
FIRST INDUSTRIAL REALTY TRUST INC
Form DEF 14A
April 10, 2018

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION

Washington, D.C. 20549

SCHEDULE 14A

Proxy Statement Pursuant to Section 14(a) of the Securities

Exchange Act of 1934

Filed by the Registrant  ☒

Filed by a Party other than the Registrant  ☐

Check the appropriate box:

☐ Preliminary Proxy Statement
☐ Confidential, for Use of the Commission Only (as permitted by Rule 14a-6(e)(2))
☒ Definitive Proxy Statement
☐ Definitive Additional Materials
☐ Soliciting Material Pursuant to §240.14a-12

FIRST INDUSTRIAL REALTY TRUST, INC.

(Name of Registrant as Specified In Its Charter)

(Name of Person(s) Filing Proxy Statement, if other than the Registrant)

Payment of Filing Fee (Check the appropriate box):

☒ No fee required.
☐ Fee computed on table below per Exchange Act Rules 14a-6(i)(l) and 0-11.
1) Title of each class of securities to which transaction applies:

Edgar Filing: FIRST INDUSTRIAL REALTY TRUST INC - Form DEF 14A

1



2) Aggregate number of securities to which transaction applies:

3) Per unit price or other underlying value of transaction computed pursuant to Exchange Act Rule 0-11 (set forth the amount on which the filing
fee is calculated and state how it was determined):

4) Proposed maximum aggregate value of transaction:

5) Total fee paid:

☐   Fee paid previously with preliminary materials.

☐   Check box if any part of the fee is offset as provided by Exchange Act Rule 0-11 (a)(2) and identify the filing for which the offsetting fee was
paid previously. Identify the previous filing by registration statement number, or the Form or Schedule and the date of its filing.

1) Amount Previously Paid:

2) Form, Schedule or Registration Statement No.:

3) Filing Party:

Edgar Filing: FIRST INDUSTRIAL REALTY TRUST INC - Form DEF 14A

2



4) Date Filed:

Edgar Filing: FIRST INDUSTRIAL REALTY TRUST INC - Form DEF 14A

3



FIRST INDUSTRIAL REALTY TRUST, INC.

311 South Wacker Drive

Suite 3900

Chicago, Illinois 60606

NOTICE OF ANNUAL MEETING OF STOCKHOLDERS

To Be Held on May 10, 2018

NOTICE IS HEREBY GIVEN that the 2018 Annual Meeting of Stockholders (the �Annual Meeting�) of First Industrial Realty Trust, Inc. (the
�Company�) will be held on Thursday, May 10, 2018 at 9:00 a.m. in the 2nd Floor Conference Center, 311 South Wacker Drive, Chicago, Illinois
60606 for the following purposes:

1. To elect eight directors to the Board of Directors to serve until the 2019 Annual Meeting of Stockholders, and until their successors are duly
elected and qualified;

2. To approve, on an advisory (i.e. non-binding) basis, the compensation of the Company�s named executive officers as disclosed in this Proxy
Statement;

3. To ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting firm for the fiscal year
ending December 31, 2018; and

4. To consider and act upon any other matters that may properly be brought before the Annual Meeting and at any adjournments or
postponements thereof.

Any action may be taken on the foregoing matters at the Annual Meeting on the date specified above, or on any date or dates to which, by
original or later adjournment, the Annual Meeting may be adjourned, or to which the Annual Meeting may be postponed.

The Board of Directors has fixed the close of business on March 20, 2018 as the record date for the Annual Meeting. Only stockholders of
record of the Company�s common stock at the close of business on that date will be entitled to notice of and to vote at the Annual Meeting and at
any adjournments or postponements thereof.

You are requested to fill in and sign the enclosed Proxy Card, which is being solicited by the Board of Directors, and to mail it promptly in the
enclosed postage-prepaid envelope. Any proxy may be revoked by delivery of a later dated proxy. Stockholders of record who attend the Annual
Meeting may vote in person, even if they have previously delivered a signed proxy. �Street name� stockholders who wish to vote in person will
need to obtain a duly executed proxy form from the institution that holds their shares prior to the Annual Meeting.

By Order of the Board of Directors,

Peter E. Baccile
President and Chief Executive Officer
Chicago, Illinois

April 10, 2018

WHETHER OR NOT YOU PLAN TO ATTEND THE MEETING, PLEASE COMPLETE, SIGN, DATE AND PROMPTLY RETURN
THE ENCLOSED PROXY CARD IN THE POSTAGE-PREPAID ENVELOPE PROVIDED.
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FIRST INDUSTRIAL REALTY TRUST, INC.

311 South Wacker Drive

Suite 3900

Chicago, Illinois 60606

PROXY STATEMENT

FOR THE 2018 ANNUAL MEETING OF STOCKHOLDERS

To Be Held on May 10, 2018

This Proxy Statement is furnished in connection with the solicitation of proxies by the Board of Directors of First Industrial Realty Trust, Inc.
(�First Industrial� or the �Company�) for use at the 2018 Annual Meeting of Stockholders of the Company to be held on Thursday, May 10, 2018,
and at any adjournments or postponements thereof (the �Annual Meeting�). At the Annual Meeting, stockholders will be asked to vote (i) to elect
eight directors to the Board of Directors to serve until the 2019 Annual Meeting of Stockholders, and until their successors are duly elected and
qualified, (ii) to approve, on an advisory (i.e. non-binding) basis, the compensation of the Company�s named executive officers as disclosed in
this Proxy Statement, (iii) to ratify the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public accounting
firm for the current fiscal year and (iv) to act on any other matters properly brought before them.

This Proxy Statement and the accompanying Notice of Annual Meeting and Proxy Card are first being sent to stockholders on or about
April 10, 2018. The Board of Directors has fixed the close of business on March 20, 2018 as the record date for the Annual Meeting (the �Record
Date�). Only stockholders of record of our Common Stock at the close of business on the Record Date will be entitled to notice of and to vote at
the Annual Meeting. As of the Record Date, there were 120,553,079 shares of Common Stock outstanding and entitled to vote at the Annual
Meeting. Holders of Common Stock outstanding as of the close of business on the Record Date will be entitled to one vote for each share held
by them on each matter presented to the stockholders at the Annual Meeting.

Stockholders of the Company are requested to complete, sign, date and promptly return the accompanying Proxy Card in the enclosed
postage-prepaid envelope. Shares represented by a properly executed Proxy Card received prior to the vote at the Annual Meeting and
not revoked will be voted at the Annual Meeting as directed on the Proxy Card. If a properly executed Proxy Card is submitted and no
instructions are given, the persons designated as proxy holders on the Proxy Card will vote (i) FOR the election of the eight nominees
for director named in this Proxy Statement, (ii) FOR the approval, on an advisory basis, of the compensation of our named executive
officers, (iii) FOR the ratification of the appointment of PricewaterhouseCoopers LLP as the Company�s independent registered public
accounting firm for the current fiscal year and (iv) in their own discretion with respect to any other business that may properly come
before the stockholders at the Annual Meeting or at any adjournments or postponements thereof. We have not received notice of any
matters other than those set forth in this Proxy Statement and, accordingly, it is not anticipated that any other matters will be presented
at the Annual Meeting.

The presence, in person or by proxy, of holders of at least a majority of the total number of outstanding shares of Common Stock entitled to vote
is necessary to constitute a quorum for the transaction of business at the Annual Meeting. The affirmative vote of the holders of a majority of the
votes cast with a quorum present at the Annual Meeting is required (i) for the election of directors, (ii) for the approval, on an advisory basis, of
the compensation of our named executive officers and (iii) for the ratification of the appointment of the Company�s independent registered public
accounting firm. Abstentions will not be counted as votes cast, and accordingly will have no effect on any of the Proposals presented in this
Proxy Statement.
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PROXY STATEMENT

A stockholder of record may revoke a proxy at any time before it has been exercised by filing a written revocation with the Secretary of the
Company at the address of the Company set forth above, by filing a duly executed proxy bearing a later date, or by appearing in person and
voting by ballot at the Annual Meeting. Any stockholder of record as of the Record Date attending the Annual Meeting may vote in person
whether or not a proxy has been previously given, but the presence (without further action) of a stockholder at the Annual Meeting will not
constitute revocation of a previously given proxy. �Street name� stockholders who wish to vote in person will need to obtain a duly executed proxy
form from the institution that holds their shares prior to the Annual Meeting.

Appendix A to this Proxy Statement contains the Company�s 2017 Annual Report, including the Company�s financial statements for the fiscal
year ended December 31, 2017 and certain other information required by the rules and regulations of the Securities and Exchange Commission
(the �SEC�). However, the Company�s 2017 Annual Report is not part of the proxy solicitation material. See �Other Matters�Incorporation by
Reference� herein.

BROKER NON-VOTES

Stockholders of the Company who have received this Proxy Statement from their broker or other fiduciary should have received instructions for
directing how that broker or fiduciary should vote the stockholder�s shares. It will be the broker�s or fiduciary�s responsibility to vote the
stockholder�s shares for the stockholder in the manner directed. The stockholder must complete, execute and return the voting instruction form in
the envelope provided by the broker.

Under the rules of the New York Stock Exchange (the �NYSE�), brokers generally may vote on routine matters, such as the ratification of an
independent public accounting firm, but may not vote on non-routine matters unless they have received voting instructions from the person for
whom they are holding shares. If there is a non-routine matter presented to stockholders at a meeting and the stockholder�s broker or fiduciary
does not receive instructions from the stockholder on how to vote on that matter, the broker or fiduciary will return the Proxy Card to the
Company, indicating that he or she does not have the authority to vote on that matter. This is generally referred to as a �broker non-vote� and may
affect the outcome of the voting on those matters, as discussed below.

The proposal described in this Proxy Statement for the ratification of the appointment of PricewaterhouseCoopers LLP as the Company�s
independent registered public accounting firm for the fiscal year ended December 31, 2018 is considered a routine matter under the NYSE rules.
Each of the other proposals is considered a non-routine matter under NYSE rules and could result in broker non-votes. Broker non-votes will not
be counted as votes cast and, accordingly, will have no effect on the result of the vote for these non-routine matters. However, broker non-votes
will be counted for quorum purposes. We therefore encourage stockholders to provide directions to their broker as to how the stockholder wants
their shares voted on all matters to be brought before the Annual Meeting. The stockholder should do this by carefully following the instructions
the broker gives the stockholder concerning its procedures. This ensures that the stockholder�s shares will be voted at the meeting.
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PROXY STATEMENT

PROPOSAL 1

ELECTION OF DIRECTORS

Pursuant to the Company�s Charter, the maximum number of members allowed to serve on the Company�s Board of Directors is twelve. The
Board of Directors of the Company currently consists of eight seats. Other than Ms. Olsen, each of the directors is serving for a term of one year
and until such director�s successor is duly elected and qualified. Ms. Olsen was appointed on November 7, 2017 by the then-serving directors of
the Board of Directors to fill a vacancy created by the Board�s decision to expand the size of the Board of Directors to eight seats. She was
appointed for a term expiring at the 2018 Annual Meeting or until her successor is duly elected and qualified. The Company�s
Nominating/Corporate Governance Committee identifies and recommends individuals for service on the Board of Directors, and the Board of
Directors then either approves or rejects in whole all of such nominees.

The Board of Directors has nominated Peter E. Baccile, Matthew S. Dominski, Bruce W. Duncan, H. Patrick Hackett, Jr., Denise A. Olsen, John
Rau, L. Peter Sharpe and W. Ed Tyler to serve as directors (the �Nominees�). All of the Nominees are currently serving as directors of the
Company. Each of the Nominees has consented to be named as a nominee in this Proxy Statement. The Board of Directors anticipates that each
of the Nominees will serve as a director if elected. However, if any person nominated by the Board of Directors is unable to accept election, the
proxies will vote for the election of such other person or persons as the Board of Directors may recommend.

The Board of Directors recommends a vote FOR each of the Nominees.

INFORMATION REGARDING THE NOMINEES

The following biographical descriptions set forth certain information with respect to the eight Nominees for election as directors and certain
executive officers, based on information furnished to the Company by such persons. The following information is as of the Record Date unless
otherwise specified.

Peter E. Baccile Director since 2016
Mr. Baccile, 55, has served as President of the Company since September 2016 and assumed the Chief Executive Officer position in December
2016. He brings more than 30 years of management, real estate and financial expertise to the Company. Prior to joining the Company, he served
as Joint Global Head of the Real Estate, Lodging and Leisure Group within UBS Securities, LLC�s investment banking division from June 2012
to September 2016. Prior to that, Mr. Baccile served in various senior leadership roles during his 26-year tenure at J.P. Morgan. Most recently,
he was Vice Chairman of J.P. Morgan Securities Inc. He also served as Co-Head of the General Industries Investment Banking Coverage Group
which encompassed Real Estate, Lodging, Gaming, Diversified Industrials, Paper Packing and Building Products, and Transportation. Before
that he served as Global Head of J.P. Morgan�s Real Estate, Lodging and Gaming Investment Banking group for 10 years. Mr. Baccile is a
member of the National Association of Real Estate Investment Trusts (NAREIT) and The Real Estate Roundtable where he was past Chairman
of the Real Estate Capital Policy advisory committee. He is a past trustee of the International Council of Shopping Centers (ICSC) and the Urban
Land Institute (ULI). Mr. Baccile�s extensive experience in real estate management and finance is critical to his ability to lead the Company as its
Chief Executive Officer, and is a valuable asset to the Board of Directors. Moreover, as the Company�s Chief Executive Officer, Mr. Baccile
brings to the Board of Directors his in-depth knowledge of our business, strategy, operations, competition and financial position. Mr. Baccile�s
membership on the Board of Directors is critical to ensuring appropriate coordination and communication between the Company�s executive
officers and the Board of Directors.

Matthew S. Dominski Director since 2010
Mr. Dominski, 63, has been a director of the Company since March 2010. He also presently serves as a director of CBL & Associates Properties,
Inc., a shopping mall real estate investment trust in the United States.
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PROXY STATEMENT

From 1993 through 2000, Mr. Dominski served as Chief Executive Officer of Urban Shopping Centers (�Urban�), formerly one of the largest
regional mall property companies in the country and a publicly traded real estate investment trust. Following the purchase of Urban by Rodamco
North America in 2000, Mr. Dominski served as Urban�s President until 2002. In 2003, Mr. Dominski formed Polaris Capital, LLC, a Chicago,
Illinois based real estate investment firm of which he was joint owner through 2013. From 1998 until 2004, Mr. Dominski served as a member
of the Board of Trustees of the International Council of Shopping Centers. Mr. Dominski�s extensive experience leading other public and private
real estate companies, both as a senior executive and a director, is a valuable asset to the Board of Directors.

Bruce W. Duncan Director since 2009
Mr. Duncan, 66, has been a director of the Company since January 2009 and the Chairman of the Board of Directors since January 2016.
Mr. Duncan also served as the Company�s President from January 2009 through September 2016, and its Chief Executive Officer from January
2009 through November 2016. Mr. Duncan presently serves as a director of Marriot International, Inc. (NASDAQ: MAR) and Boston
Properties, Inc. (NYSE: BXP), and as an Independent Director of the T. Rowe Price Funds. He formerly served as Chairman of the Board of
Starwood Hotels & Resorts Worldwide, Inc. (�Starwood�) from 2005 to September 2016. From April 2007 to September 2007, Mr. Duncan served
as Chief Executive Officer of Starwood on an interim basis. Mr. Duncan served as a director of Starwood from 1999 through September 2016
and as a trustee of the REIT subsidiary of Starwood from 1995 to 2006. He also was a senior advisor to Kohlberg Kravis & Roberts & Co. from
July 2008 until January 2009. From May 2005 to December 2005, Mr. Duncan was Chief Executive Officer and Trustee of Equity Residential
(NYSE: EQR) (�EQR�), a publicly traded apartment company. From January 2003 to May 2005, he was President, Chief Executive Officer and
Trustee, and from April 2002 to December 2002, President and Trustee of EQR. From December 1995 until March 2000, Mr. Duncan served as
Chairman, President and Chief Executive Officer of Cadillac Fairview Corporation, a real estate operating company. From January 1992 to
October 1994, Mr. Duncan was President and Co-Chief Executive Officer of JMB Institutional Realty Corporation, providing advice and
management for investments in real estate by tax-exempt investors, and from 1978 to 1992 he worked for JMB Realty Corporation, where he
served in various capacities, ultimately serving as Executive Vice President and a member of the Board of Directors. Mr. Duncan currently
serves on the Board of Governors and the Governing Council of the Investment Company Institute and the Board of Governors of the
Independent Directors Counsel. Mr. Duncan�s extensive experience leading other publicly traded real estate companies, both as a senior
executive and a director, is a valuable asset to the Board of Directors. Moreover, as the Company�s former Chief Executive Officer, Mr. Duncan
brings to the Board of Directors his in-depth knowledge of our business, strategy, operations, competition and financial position.

H. Patrick Hackett, Jr. Director since 2009
Mr. Hackett, 66, has been a director of the Company since December 2009. Mr. Hackett is the principal of HHS Co., an investment company
located in the Chicago area. Previously, he served as the President and Chief Executive Officer of RREEF Capital, Inc. and as principal of The
RREEF Funds, an international commercial real estate investment management firm. Mr. Hackett taught real estate finance at the Kellogg
Graduate School of Management for 15 years when he also served on the real estate advisory boards of Kellogg and the Massachusetts Institute
of Technology. He currently chairs the board of Wintrust Financial Corporation (NASDAQ: WTFC) and is a trustee of Northwestern University.
Mr. Hackett provides the Board of Directors with valuable real estate investment and finance expertise, and the Board of Directors further
benefits from Mr. Hackett�s experience on boards in the financial services sector. In addition, Mr. Hackett�s financial expertise is valuable to the
Company�s Audit Committee, which he has chaired since June 2010, and we have determined him to be an �audit committee financial expert.�

Denise A. Olsen Director since 2017
Ms. Olsen, 52, has been a director of the Company since November 2017. Ms. Olsen has been employed by GEM Realty Capital, an integrated
real estate investment firm that invests in private market assets and publicly traded securities, since 1996. She presently serves as senior
managing director and a member of the investment
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committee of GEM Realty Capital, where she is also responsible for investor relations, reporting and communication. From 1994 to 1996,
Ms. Olsen was vice president at EVEREN Securities, serving in their Real Estate Corporate Finance Group. From 1987 to 1994, Ms. Olsen
served in various capacities at JMB Realty Corporation, including senior portfolio manager of corporate mixed-use developments and as a
member of the acquisitions group. Ms. Olsen currently serves as an executive committee member of The Samuel Zell and Robert Lurie Real
Estate Center at the Wharton School at the University of Pennsylvania and on the investment committee of The Harry and Jeanette Weinberg
Foundation. Ms. Olsen�s significant investment and operational experience in both the private and publicly traded real estate realms is a valuable
asset to the Board of Directors.

John Rau Director since 1994
Mr. Rau, 69, has been a director of the Company since June 1994 and Lead Independent Director since January 2016. Since December 2002,
Mr. Rau has served as President and Chief Executive Officer and as a director of Miami Corporation, a private asset management firm. From
January 1997 to March 2000, he was a director, President and Chief Executive Officer of Chicago Title Corporation, and its subsidiaries,
Chicago Title and Trust Co., Chicago Title Insurance Co., Ticor Title Insurance Co. and Security Union Title Insurance Co. Mr. Rau was a
director of BorgWarner, Inc. from 1997 to 2006, a director of William Wrigley Jr. Company from March 2005 until the company was sold to
Mars, Inc. in September 2008 and a director of Nicor, Inc. from 1997 until it was sold to AGL Resources Inc. in December 2011, and he
continues as a director of AGL Resources Inc. Mr. Rau is the Chairman of the board of directors of BMO Financial Corp. and served as a
director of LaSalle Bank, N.A. until its 2007 sale to Bank of America. From July 1993 until November 1996, Mr. Rau was Dean of the Indiana
University School of Business. From 1991 to 1993, Mr. Rau served as Chairman of the Illinois Economic Development Board and as special
advisor to Illinois Governor Jim Edgar. From 1990 to 1993, he was Chairman of the Banking Research Center Board of Advisors and a Visiting
Scholar at Northwestern University�s J.L. Kellogg Graduate School of Management. During that time, he also served as Special Consultant to
McKinsey & Company, a worldwide strategic consulting firm. From 1989 to 1991, Mr. Rau served as President and Chief Executive Officer of
LaSalle National Bank. From 1979 to 1989, he was associated with The Exchange National Bank, serving as President from 1983 to 1989, at
which time The Exchange National Bank merged with LaSalle National Bank. Prior to 1979, he was associated with First National Bank of
Chicago. Mr. Rau�s extensive experience in the banking and title insurance industries provides the Board of Directors with valuable insight into
the matters of corporate and real estate finance, as well as financial services management and risk management. Moreover, Mr. Rau�s financial
expertise is valuable to the Company�s Audit Committee, on which he currently serves.

L. Peter Sharpe Director since 2010
Mr. Sharpe, 71, has been a director of the Company since November 2010. He served as President and Chief Executive Officer of Cadillac
Fairview Corporation from March 2000 through December 2010. Prior to March 2000, Mr. Sharpe held various positions at Cadillac Fairview
Corporation, including serving as its Executive Vice President of Operations from 1990 to 2000. Mr. Sharpe currently serves as a director of
Postmedia Network Canada Corp., Morguard Corporation, Allied Properties Real Estate Investment Trust and Multiplan Empreendimentos
Imobiliários S.A. (Bovespa: MULT3), one of the leading developers, owners and operators of shopping centers in Brazil. From 2009 through
2010, Mr. Sharpe served as Chairman of the Board of Directors of the International Council of Shopping Centers, the global trade association of
the shopping center industry. Previously, Mr. Sharpe served as a director on the boards of Legacy REIT, from 1997 to 2001, and Fairmont
Hotels & Resorts, from 2001 to 2006. Mr. Sharpe�s experience managing large real estate development companies, and serving on the boards of
real estate investment trusts, has provided him with real estate knowledge and corporate organizational skills that benefit the Board of Directors.
In addition to his executive experience, inclusive of managing a substantial real estate entity for an institutional ownership constituency,
Mr. Sharpe has a substantial background in real estate investment leasing and operations. Moreover, Mr. Sharpe�s financial expertise, and his
experience serving on the Audit Committees of other publicly traded real estate companies, is valuable to the Company�s Audit Committee.
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W. Ed Tyler Director since 2000
Mr. Tyler, 65, has been a director of the Company since March 2000, served as Lead Director from October 2008 to January 2009 and served as
non-executive Chairman of the Board of Directors from January 2009 to January 2016. Mr. Tyler also served as the Company�s interim Chief
Executive Officer from October 2008 to January 2009. Mr. Tyler is a director of Nanophase Technologies Corporation (OTCQB: NANX).
Mr. Tyler was appointed Chief Executive Officer of Ideapoint Ventures in 2002. Ideapoint Ventures is an early stage venture fund that focuses
on nanotechnologies. Prior to joining Ideapoint Ventures, Mr. Tyler served as Chief Executive Officer and a director of Moore Corporation
Limited, a provider of data capture, information design, marketing services, digital communications and print solutions, from 1998 to 2000.
Prior to joining Moore Corporation, Mr. Tyler served in various capacities at R.R. Donnelley & Sons Company, most recently as Executive Vice
President and Chief Technology Officer, from 1997 to 1998, and as Executive Vice President and Sector President of Donnelley�s Networked
Services Sector, from 1995 to 1997. Mr. Tyler�s extensive experience as a senior executive and director of other companies, both private and
publicly traded, is valuable to the Board of Directors.

INFORMATION REGARDING EXECUTIVE OFFICERS

Scott A. Musil

Mr. Musil, 50, has been Chief Financial Officer of the Company since March 2011. He served as acting Chief Financial Officer of the Company
from December 2008 to March 2011. Mr. Musil also has served as Senior Vice President of the Company since March 2001, Treasurer of the
Company since May 2002 and Assistant Secretary of the Company since August 2014. Mr. Musil previously served as Controller of the
Company from December 1995 to March 2012, Assistant Secretary of the Company from May 1996 to March 2012 and July 2012 to May 2014,
Vice President of the Company from May 1998 to March 2001, Chief Accounting Officer from March 2006 to May 2013 and Secretary from
March 2012 to July 2012 and May 2014 to August 2014. Prior to joining the Company, he served in various capacities with Arthur Andersen &
Company. Mr. Musil presently serves as a director and the chair of the audit committee of HC Government Realty Trust, Inc., a public real
estate investment trust focused on federally-leased, single tenant properties. Mr. Musil is a non-practicing certified public accountant. His
professional affiliations include the American Institute of Certified Public Accountants and NAREIT.

Johannson L. Yap

Mr. Yap, 55, has been the Chief Investment Officer of the Company since February 1997 and Executive Vice President�West Region since
March 2009. From April 1994 to February 1997, he served as Senior Vice President�Acquisitions of the Company. Prior to joining the Company,
Mr. Yap joined The Shidler Group, a former affiliate of the Company, in 1988 as an acquisitions associate, and became Vice President in 1991,
with responsibility for acquisitions, property management, leasing, project financing, sales and construction management functions. His
professional affiliations include Urban Land Institute, NAREIT and the Council of Logistics Management, and he serves as a member of both
the Board of Advisors for the James Graaskamp Center for Real Estate at the University of Wisconsin and the Advisory Board of the Kelley
School of Business of the University of Indiana, Center for Real Estate Studies.

David G. Harker

Mr. Harker, 59, has been Executive Vice President�Central Region of the Company since March 2009. From April 2005 to March 2009, he
served as Executive Director�Investments of the Company. From 2002 to April 2005, he served as a Senior Regional Director of the Company
and, from 1998 to 2002, he served as a Regional Director of the Company, with responsibility for the Company�s portfolio in Nashville, St.
Louis, Louisville and Memphis. Prior to joining the Company, Mr. Harker was a Vice President of the Trammell Crow Company from 1992 to
1998.
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Peter O. Schultz

Mr. Schultz, 55, has been Executive Vice President�East Region of the Company since March 2009. From January 2009 to March 2009 he served
as Senior Vice President�Portfolio Management of the Company. From November 2007 to December 2008, he served as a Managing Director of
the Company, with responsibility for the Company�s East Region. From September 2004 to November 2007, he served as a Vice President �
Leasing of the Company, with responsibility for the Company�s leasing team and asset management plan implementation in the East Region.
From January 2001 to September 2004, he served as a Senior Regional Director of the Company, with responsibility for the Company�s portfolio
in Eastern Pennsylvania and Southern New Jersey. From March 1998 to December 2000, he served as a Regional Director of the Company, with
responsibility for the Company�s portfolio in Eastern Pennsylvania. Prior to joining the Company, Mr. Schultz served as President and Managing
Partner of PBS Properties, Inc. from November 1990 to March 1998, prior to which time he was Director of Marketing and Sales for the
Pickering Group and Morgantown Properties. His professional affiliations include the National Association of Industrial and Office Properties.

THE BOARD OF DIRECTORS AND CORPORATE GOVERNANCE

The Board of Directors. The Board of Directors currently consists of eight seats. In considering the independence of its members, the Board of
Directors applies the independence standards and tests set forth in Sections 303A.02(a) and (b) of the Listed Company Manual of the NYSE.
Applying such standards, the Board of Directors has affirmatively determined that each of Messrs. Dominski, Hackett, Rau, Sharpe and Tyler
and Ms. Olsen, who collectively constitute a majority of the members of the Board of Directors, are independent directors.

The Board of Directors held eight meetings and acted four times by unanimous consent during 2017. Each of the directors serving in 2017
attended at least 75% of the total number of meetings of the Board of Directors and of the respective committees of the Board of Directors of
which such director was a member, in each case held during the period for which he or she was serving as a director. Although the Company
does not have a formal policy regarding director attendance at Annual Meetings of Stockholders, all of the directors then-serving attended the
2017 Annual Meeting of Stockholders. During 2017, Mr. Duncan, in his capacity as Chairman of the Board, presided at meetings of all of the
directors and Mr. Rau, in his capacity as Lead Independent Director, presided at meetings of non-management directors.

The Board of Directors has adopted Corporate Governance Guidelines to reflect the principles by which it operates and has adopted a Code of
Business Conduct and Ethics, which includes the principles by which the Company expects its employees, officers and directors to conduct
Company business. The Corporate Governance Guidelines and Code of Business Conduct and Ethics, as well as the charters of the Audit
Committee, Compensation Committee and Nominating/Corporate Governance Committee of the Board of Directors, are accessible at the
investor relations page of the Company�s website at www.firstindustrial.com and are available in print free of charge to any stockholder or other
interested party who requests them. The Company intends to post on its website amendments to, or waivers from, any provision of the
Company�s Code of Business Conduct and Ethics. The Company also posts or otherwise makes available on its website from time to time other
information that may be of interest to investors and other interested parties. However, none of the information provided on the Company�s
website is part of the proxy solicitation material. See �Other Matters�Incorporation by Reference� herein.

The Board of Directors has appointed an Audit Committee, a Compensation Committee, an Investment Committee and a Nominating/Corporate
Governance Committee.

Audit Committee. The Audit Committee is directly responsible for the appointment and oversight of our independent registered public
accounting firm. In connection with such responsibilities, the Audit Committee approves the engagement of independent public accountants, is
directly involved in the selection of the independent public accounting firm�s lead engagement partner, reviews with the independent public
accountants the audit plan, the audit scope, and the results of the annual audit engagement, pre-approves audit and non-audit
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services and fees of the independent public accountants, reviews the independence of the independent public accountants and reviews the
adequacy of the Company�s internal control over financial reporting. In addition, the Audit Committee has responsibility for overseeing the
Company�s enterprise and risk management and for supervising and assessing the performance of the Company�s internal audit department.

The Audit Committee currently consists of Messrs. Hackett, Sharpe and Rau and Ms. Olsen. Each of Messrs. Hackett, Sharpe and Rau and
Ms. Olsen is, in the judgment of the Company�s Board of Directors, independent as required by the listing standards of the NYSE and the rules of
the SEC. Also, in the judgment of the Company�s Board of Directors, each member is financially literate as required by the listing standards of
the NYSE. Further, in the judgment of the Company�s Board of Directors, Mr. Hackett is an �audit committee financial expert,� as such term is
defined in the SEC rules, and has �accounting or related financial management expertise,� as defined in the listing standards of the NYSE. See
Mr. Hackett�s biography on page 4. Mr. Hackett is also the current Chairman of the Audit Committee. In 2017, the Audit Committee met five
times.

Compensation Committee. The Compensation Committee has overall responsibility for approving and evaluating the compensation plans,
policies and programs relating to the executive officers of the Company. The Compensation Committee administers the First Industrial Realty
Trust, Inc. 2014 Stock Incentive Plan (the �2014 Stock Plan�), and has the authority to grant awards under the 2014 Stock Plan. The Compensation
Committee currently consists of Ms. Olsen, Mr. Sharpe and Mr. Tyler, each of whom are, in the judgment of the Company�s Board of Directors,
independent as required by the listing standards of the NYSE. Mr. Sharpe currently serves as the Chairman of the Compensation Committee. In
2017, the Compensation Committee met four times and acted once by unanimous consent.

Investment Committee. The Investment Committee provides oversight and discipline to the investment process. The Investment Committee
oversees implementation of our investment strategy, within parameters set by the Board of Directors, reviews and approves specific transactions
and keeps the Board of Directors regularly apprised of our progress and performance with respect to our investment strategy. Investment
opportunities are described in written reports based on detailed research and analyses in a standardized format applying appropriate underwriting
criteria, and the Investment Committee meets with the Company�s investment personnel and reviews each submission thoroughly. The
Investment Committee�s charter details the required approval authority for various types of transactions, with the level of approval required
varying depending on the type of transaction and the dollar amount involved, and the Investment Committee oversees the implementation of
such approval requirements. The membership of the Investment Committee currently consists of Messrs. Hackett, Baccile, Dominski and
Duncan, with Mr. Duncan currently serving as the Investment Committee�s Chairman. In 2017, the Investment Committee met twelve times.

Nominating/Corporate Governance Committee. The Nominating/Corporate Governance Committee recommends individuals for election as
directors at the Annual Meeting of Stockholders of the Company and in connection with any vacancy that may occur on the Board of Directors.
In turn, the Board of Directors either approves by a majority vote all of the nominations so recommended by the Nominating/Corporate
Governance Committee or rejects all of the nominations, in each case in whole, but not in part. In the event that the Board of Directors rejects
the recommended nominations, the Nominating/Corporate Governance Committee develops a new recommendation. In addition, the
Nominating/Corporate Governance Committee develops and oversees the Company�s corporate governance policies. The membership of the
Nominating/Corporate Governance Committee currently consists of Messrs. Dominski, Hackett and Rau, each of whom, in the judgment of the
Board of Directors, is independent as required by the listing standards of the NYSE. Mr. Rau is the current Chairman of the
Nominating/Corporate Governance Committee. In 2017, the Nominating/Corporate Governance Committee met twice, and also met in February
2018 to determine its nominations included in this Proxy Statement.

The Nominating/Corporate Governance Committee will consider nominees recommended by stockholders of the Company. In order for a
stockholder to nominate a candidate for election as a director at an Annual Meeting, proper notice must be given in accordance with the
Company�s Bylaws and applicable SEC regulations
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to the Secretary of the Company. Pursuant to the Company�s Bylaws and applicable SEC regulations, such notice of a director nominee must be
provided to the Secretary of the Company not more than 150 days and not less than 120 days prior to the first anniversary of the date the
Company�s proxy statement for the prior year�s Annual Meeting of Stockholders was released to stockholders. The fact that the Company may not
insist upon compliance with these requirements should not be construed as a waiver by the Company of its right to do so at any time in the
future.

In general, it is the Nominating/Corporate Governance Committee�s policy that, in its judgment, its recommended nominees for election as
members of the Board of Directors of the Company must, at a minimum, have business experience of a breadth, and at a level of complexity,
sufficient to understand all aspects of the Company�s business and, through either experience or education, have acquired such knowledge as is
sufficient to qualify as financially literate. In addition, recommended nominees must be persons of integrity and be committed to devoting the
time and attention necessary to fulfill their duties to the Company. While the Nominating/Corporate Governance Committee has not adopted a
formal diversity policy, the Company values diversity, in its broadest sense, reflecting, but not limited to, profession, geography, gender,
ethnicity, skills and experience. As part of the nomination process, the Company endeavors to have a diverse Board of Directors representing a
range of experiences in areas that are relevant to the Company�s business and the needs of the Board of Directors from time-to-time, and the
Nominating/Corporate Governance Committee and the Board of Directors considers highly qualified candidates, including women and
minorities.

The Nominating/Corporate Governance Committee may identify nominees for election as members of the Board of Directors through its own
sources (including through nominations by stockholders made in accordance with the Company�s Bylaws), through sources of other directors of
the Company, and through the use of third-party search firms. Subject to the foregoing minimum standards, the Nominating/Corporate
Governance Committee will evaluate each nominee on a case-by-case basis, assessing each nominee�s judgment, experience, independence,
understanding of the Company�s business or that of other related industries, and such other factors as the Nominating/Corporate Governance
Committee concludes are pertinent in light of the current needs of the Company�s Board of Directors.

Communications by Stockholders and Other Interested Parties. Stockholders of the Company and other interested parties may send
communications to the Board of Directors as a whole, to its individual members, to its committees or to its non-management members as a
group. Communications to the Board of Directors as a whole should be addressed to �The Board of Directors;� communications to any individual
member of the Board of Directors should be addressed to such individual member; communications to any committee of the Board of Directors
should be addressed to the Chairman of such committee; and communications to non-management members of the Board of Directors as a group
should be addressed to the Lead Independent Director. In each case, communications should be further addressed �c/o First Industrial Realty
Trust, Inc., 311 South Wacker Drive, Suite 3900, Chicago, Illinois 60606� or, if such communication is to be delivered on or following June 1,
2018, �c/o First Industrial Realty Trust, Inc., One North Wacker Drive, Suite 4200, Chicago, Illinois 60606.� All communications will be
forwarded to their respective addressees and, if a stockholder marks his or her communication �Confidential,� will be forwarded directly to the
addressee.

Board Leadership Structure and Lead Independent Director. Our Board of Directors recognizes that one of its key responsibilities is to evaluate
and determine its optimal leadership structure so as to provide effective oversight of management and a fully engaged, highly functioning Board
of Directors. In establishing the structure of the Board of Directors, we believe that the objective is to strengthen the independence and general
role of the Board of Directors with appropriate checks and balances on the power, actions and performance of our Chief Executive Officer.
Because Mr. Duncan, our Chairman of the Board, formerly served as our Chief Executive Officer, the Board of Directors determined upon his
appointment as Chairman in 2016 to create a Lead Independent Director position to provide leadership to our independent directors and liaise on
their behalf with our Chief Executive Officer and Chairman as may be appropriate. The Board of Directors has chosen Mr. Rau, the Chairman of
its Nominating/Corporate Governance Committee, to serve as Lead Independent Director. Mr. Rau, as Lead Independent Director, chairs the
executive sessions of the independent directors and is
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empowered to call meetings of the independent directors. The Lead Independent Director also has the authority to approve information sent to
the Board of Directors, as well as meeting agendas and schedules.

Board Oversight of Risk Management. The Board of Directors oversees the business of the Company and our stockholders� interests in the
long-term financial strength and overall success of the Company�s business. In this respect, the Board of Directors is responsible for overseeing
the Company�s risk management. The Board of Directors delegates many of these functions to the Board�s committees. Each committee of the
Board of Directors is responsible for reviewing the risk exposure of the Company related to the committees� areas of responsibility and providing
input to the Board of Directors on such risks. The Board of Directors and its committees regularly review material strategic, operational,
financial, compensation and compliance risks with management.

For example, under its charter, the Audit Committee is required to assist the Board of Directors in fulfilling its oversight responsibilities by
reviewing the financial information that will be provided to the stockholders, the systems of internal controls that management and the Board of
Directors have established and the audit process. The Audit Committee is responsible for facilitating communication between the Company�s
independent auditors and the Board of Directors and management, and for reviewing with the independent auditors the adequacy of the
Company�s internal controls. The Audit Committee also reviews with management the Company�s major financial risk exposures and the steps
management has taken to monitor and control such exposures, including the Company�s risk assessment and risk management policies and the
Company�s cyber-security risk exposure and mitigation efforts.

Similarly, the Compensation Committee strives to adopt compensation incentives that encourage appropriate risk-taking behavior consistent
with the Company�s long-term business strategy. We do not believe that our compensation policies and practices are reasonably likely to have a
material adverse effect on the Company. The Compensation Committee has focused on aligning our compensation policies with our
stockholders� long-term interests and avoiding short-term rewards for management or awards that encourage excessive or unnecessary
risk-taking. For example, a substantial amount of compensation provided to the Company�s executive officers is in the form of equity awards for
which the ultimate value of the award is tied to the Company�s stock price, and which awards are subject to long-term vesting schedules, thereby
aligning the Company�s executive officers� interests with those of our stockholders. In addition, annual cash and equity bonuses provided to
management under the 2017 Employee Bonus Plan (as defined on page 16) were contingent, among other factors, upon the Company�s
satisfaction of prescribed levels of funds from operations (�FFO�), same store net operating income growth and fixed charge coverage ratio.
Because these awards are directly tied to increased financial performance and stock price, in line with our stockholders� interests, we believe that
none of these types of awards contribute to excessive or unnecessary risk-taking.
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DIRECTOR COMPENSATION

Compensation of non-employee directors is periodically reviewed by the Compensation Committee of the Board of Directors, which makes any
recommendations of compensation changes to the entire Board of Directors. Non-employee directors are not entitled to retirement benefits,
incentive compensation or perquisites for their service, although they are reimbursed for their out-of-pocket expenses for meeting attendance.

The Company provided the following compensation to our non-employee directors in 2017:

� annual cash fees of $70,000 and annual grants of restricted common stock with a grant date fair value of approximately $70,000;

� annual cash fees of $25,000 and $50,000 for service as the Lead Independent Director and as the Chairman of the Board of Directors,
respectively; and

� annual supplemental fee for chair and committee service as set forth in the following table:

Committee
Annual Fee

Chair ($) Member ($)
Audit Committee 30,000 9,000
Compensation Committee 20,000 7,500
Nominating/Corporate Governance Committee 15,000 6,000
Investment Committee � 7,500
The Company does not pay additional compensation to directors who are also employees of the Company, such as Mr. Baccile, our Chief
Executive Officer. Additionally, no fees are paid for attendance at in-person or telephonic meetings of the Board of Directors and its committees.
Mr. Duncan, the Chairman of our Board of Directors, does not receive any non-chair service fees for committee service in addition to the fee he
receives for service as Chairman of the Board of Directors.
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DIRECTOR COMPENSATION TABLE

Name

Fees Earned
or Paid in
Cash ($)

Stock
Awards(1)(2)

($)
Total

Compensation ($)
Matthew S. Dominski 83,500 70,000 153,500
Bruce W. Duncan 120,000 1,660,019 1,780,019
H. Patrick Hackett, Jr. 113,500 70,000 183,500
Denise A. Olsen(3) 11,807 � 11,807
John Rau 119,000 70,000 189,000
L. Peter Sharpe 99,000 70,000 169,000
W. Ed Tyler 77,500 70,000 147,500

(1) Represents 2,518 shares of restricted Common Stock granted to Messrs. Dominski, Duncan, Hackett, Rau, Sharpe and Tyler during May
2017, which vest on the earlier of the first anniversary of the grant date or the Company�s next annual shareholder meeting. Pursuant to the
2016 Employee Bonus Plan, in recognition of his service as President and Chief Executive Officer of the Company in 2016, Mr. Duncan
also received an equity bonus of 60,480 shares of restricted Common Stock granted during February 2017, which vests in equal
installments on January 1, 2018, 2019 and 2020. Amounts reflect the aggregate grant date fair value of each award as determined under the
Financial Accounting Standards Board Accounting Standards Codification Topic 718, Compensation � Stock Compensation (�FASB ASC
Topic 718�). See note 11 to our consolidated financial statements included in our Annual Report on Form 10-K for the year ended
December 31, 2017 for a discussion of the assumptions used in valuing such awards.

(2) Other than the 2017 restricted Common Stock grants listed above, the only stock awards held by non-employee directors that were not
vested as of the end of fiscal year 2017 are the following stock awards held by Mr. Duncan: (a) 73,256 shares of restricted Common Stock
and (b) 23,099 performance units granted in 2016 together with dividend equivalents with respect to such performance units. The number
of unvested performance units and dividend equivalents is reflected based on maximum achievement of performance measures applicable
to the 2016 LTIP Awards (as defined on page 20).

(3) Ms. Olsen was appointed to the Board of Directors on November 7, 2017. During 2017, Ms. Olsen received a pro-rated portion of the
annual cash director�s fee and a pro-rated portion of the annual cash fee for non-chair service on the Audit Committee.
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COMPENSATION DISCUSSION AND ANALYSIS

2017 ACCOMPLISHMENTS

2017 was a successful year for the Company, marked by continued execution of our strategy: driving long-term cash flow growth and value for
stockholders through leasing, enhancing our portfolio through new developments and acquiring and selling select properties and maintaining our
strong balance sheet.

Decisions by the Board of Directors on executive compensation are reflective of the Company�s strong performance during the year, including:

� Delivering total return to stockholders of 15.5%;

� Growing our Common Stock dividend by 10.5%;

� Maintaining high levels of in-service portfolio occupancy, ending the year at 97.3%;

� Growing cash rental rates on new and renewal leases by 8.6%;

� Completing three developments totaling 1.5 million square feet, comprised of buildings in Southern California, Phoenix and Chicago,
with an estimated total investment of $94.5 million;

� Starting five new developments totaling 3.2 million square feet, comprised of buildings in Southern California, Central Pennsylvania,
Phoenix, Chicago and Houston, with an estimated investment of $204.3 million;

� Acquiring eight industrial properties comprising 1.1 million square feet plus several development sites for a total of $174.2 million;

� Selling 60 industrial properties totaling 4.6 million square feet and one land parcel for a total of $236.1 million;

� Returning to the unsecured debt market by closing on a $200 million private placement of long-term unsecured notes with a weighted
average interest rate of 4.34%; and

� Obtaining an upgrade of our issuer default rating to �BBB� from Fitch Ratings and obtaining upgrades of our outlook to positive from
both Moody�s Investor Service and S&P Global Ratings.

OBJECTIVES AND DESIGN OF COMPENSATION PROGRAM

The Company maintains the philosophy that compensation of its executive officers and other employees should serve the best interests of the
Company�s stockholders. Accordingly, the Company believes that its executive compensation program should not only serve to attract and retain
talented and capable individuals, but should also provide them with proper incentives linked to performance criteria that are designed to
maximize the Company�s overall performance. To this end, the Company�s compensation program consists of a mix of compensation that is
intended to compensate executive officers for their contributions during the year, and to reward them for achievements that lead to increased
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Company performance and increases in stockholder value.

THE EXECUTIVE COMPENSATION PROCESS AND THE ROLE OF EXECUTIVE OFFICERS IN COMPENSATION
DECISIONS

The Compensation Committee of the Company�s Board of Directors (the �Compensation Committee�) has the overall responsibility for approving
and evaluating the compensation plans, policies and programs relating to the executive officers of the Company. The Compensation Committee
typically formulates compensation beginning in December of the prior fiscal year and continuing through the first quarter of the applicable fiscal
year, by setting that year�s salary and, if applicable, maximum cash and equity bonuses for the Company�s employees, including those named
executive officers listed in the Summary Compensation Table on page 23 (the �Named Executive Officers�). Also, typically in the first quarter of
the applicable fiscal year, the
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Compensation Committee adopts, and the full Board of Directors ratifies, the performance criteria to be used for that year in determining the
incentive compensation of the Company�s employees, including the Named Executive Officers, other than those covered by separate plans or
agreements. Then, after the end of the applicable fiscal year, the Compensation Committee meets to determine incentive compensation to be
paid to the Company�s employees, including the Named Executive Officers, with respect to the year just ended, pursuant to the performance
criteria or, as applicable, pursuant to separate plans or agreements. Per such determination, the Committee approves cash bonuses and restricted
Common Stock awards, typically in February or March.

Historically, the Company�s Chief Executive Officer and Chief Financial Officer have participated in meetings with the Compensation
Committee at various times throughout the year. During the first quarter of the applicable fiscal year, they typically meet with the Compensation
Committee to present and discuss recommendations with respect to the applicable fiscal year�s salaries and maximum cash and equity bonuses
for the Named Executive Officers, other than themselves. Also, in the first quarter of each year, they typically meet with the Compensation
Committee to present and discuss recommendations with respect to incentive compensation for the year just ended. In addition, they traditionally
meet with the Compensation Committee regarding employment agreements that the Company has entered into (if any) and, if a compensation
consultant has been engaged by the Compensation Committee to evaluate the Company�s compensation programs, assist the Compensation
Committee in providing compensation information to such consultant. However, neither our Chief Executive Officer nor our Chief Financial
Officer participates in any decisions or determinations with respect to their own compensation.

Periodically, although not every year, the Company and the Compensation Committee engage the services of outside consultants to evaluate the
Company�s executive compensation program. The Compensation Committee did not use the services of any such compensation consultant during
2017. The Compensation Committee retains the discretion to engage compensation consultant(s) to review the Company�s executive
compensation programs. Consistent with SEC rules, prior to any such engagement(s), the Company will assess any potential conflicts of interest
the advisor may have that may negatively impact their independence to determine whether the retention of any compensation consultant to
advise the Compensation Committee on executive compensation matters will create a conflict of interest.

The Compensation Committee previously used independent compensation consultants FPL Associates, L.P. (�FPL�) to, among other things:
(1) assist the Compensation Committee in applying our compensation philosophy for the Named Executive Officers, including the determination
of the portion of total compensation awarded in the form of base salary, annual incentives and equity-based compensation, as well as selecting
the appropriate performance metrics and levels of performance; (2) analyze compensation conditions among the Company�s peers, and assess the
competitiveness and appropriateness of compensation levels for the Named Executive Officers; (3) recommend to the Compensation Committee
any modifications or additions to the Company�s existing compensation programs that it deemed advisable; (4) make specific recommendations
to the Compensation Committee for base salary, annual incentives and equity-based awards for the Named Executive Officers; and (5) assist
with the establishment of the Long-Term Incentive Program (as described in greater detail starting on page 19 under �Long-Term Incentive
Program�).
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As part of its review in 2013, FPL surveyed the compensation programs of 30 real estate companies. This peer group, which was referenced
primarily to gauge the general appropriateness of the Company�s overall executive compensation structure, included the following companies, 15
of which at such time had a total capitalization smaller than the Company�s and 15 of which at such time had a total capitalization larger than the
Company�s:

Acadia Realty Trust American Assets Trust, Inc. Ashford Hospitality Trust, Inc.
Colonial Properties Trust CubeSmart DCT Industrial Trust Inc.

DiamondRock Hospitality Company Dupont Fabros Technology, Inc. EastGroup Properties, Inc.
EPR Properties Equity One, Inc. Extra Space Storage Inc.

Felcor Lodging Trust Incorporated Glimcher Realty Trust Hersha Hospitality Trust
LaSalle Hotel Properties Lexington Realty Trust Medical Properties Trust, Inc.

Omega Healthcare Investors, Inc. Pennsylvania Real Estate Investment Trust Post Properties, Inc.
PS Business Parks, Inc. RLJ Lodging Trust Saul Centers, Inc.

Sovran Self Storage, Inc. Strategic Hotels & Resorts, Inc. Sun Communities, Inc.
Sunstone Hotel Investors, Inc. W. P. Carey Inc. Washington Real Estate Investment Trust

The Compensation Committee used the peer group data provided in connection with FPL�s survey not as a benchmark per se, but rather as a
reference point to gauge generally the approp
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