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(1) Includes rights to purchase Junior Participating Preferred Stock of First
Industrial Realty Trust, Inc. (the "Company"). Because no separate

consideration is paid for the Rights, the registration fee therefor is
included in the fee for the Common Stock.

(2) Pursuant to Rule 416 under the Securities Act of 1933, as amended (the
"Securities Act"), there are also being registered such additional number
of shares of Common Stock as may be required to be issued under the
anti-dilution provisions of the current limited partnership agreement of
First Industrial, L.P. ("FILP") upon the acquisition by the Company of FILP
limited partnership units in exchange for shares of Common Stock.

(3) Estimated solely for the purposes of computing the registration fee in
accordance with Rule 457 (c) under the Securities Act based upon the average
of the reported high and low sales prices on the New York Stock Exchange -
Composite Transactions System on September 27, 2001.

The Registrant hereby amends this Registration Statement on such date or
dates as may be necessary to delay its effective date until the Registrant shall
file a further amendment which specifically states that this Registration
Statement shall thereafter become effective in accordance with Section 8 (a) of
the Securities Act of 1933 or until the Registration Statement shall become
effective on such date as the Commission, acting pursuant to said Section 8 (a),
may determine.

PROSPECTUS

FIRST INDUSTRIAL REALTY TRUST, INC.
112,341 Shares
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Common Stock

The selling stockholders listed in this prospectus may, from time to time,
offer and sell up to 112,341 shares of our common stock. The purchase price of
any shares of common stock offered by the selling stockholders will be the
market price of a share of common stock at that time unless otherwise indicated
in an accompanying prospectus supplement.

We will receive no proceeds from the sale of the common stock, but will
incur expenses in connection with this offering. See "Plan of Distribution."

You should read both this prospectus and any prospectus supplement together
with the additional information described under "Where You Can Find More
Information” before investing in our common stock.

The common stock of First Industrial Realty Trust, Inc. is listed on the
New York Stock Exchange under the symbol "FR."

Investing in the common stock involves risks that are described in the
"Risk Factors" section beginning on page 4 of this prospectus.

Neither the Securities and Exchange Commission nor any state securities
commission has approved or disapproved of these securities or determined if this
prospectus is truthful or complete. Any representation to the contrary is a
criminal offense.

The date of this prospectus is , 2001.
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No dealer, salesperson or other person has been authorized to give any
information or make any representations other than those contained in or
incorporated by reference in this prospectus and any accompanying prospectus
supplement and, if given or made, such other information or representations must
not be relied upon as having been authorized by First Industrial Realty Trust,
Inc. or by any of the Selling Stockholders. This prospectus and any accompanying
prospectus supplement do not constitute an offer to sell, or a solicitation of
an offer to buy, to any person in any jurisdiction where such an offer or
solicitation would be unlawful. Neither the delivery of this prospectus and any
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accompanying prospectus supplement nor any sale made hereunder shall, under any
circumstances, create an implication that the information contained herein is
correct as of any time subsequent to the date hereof.

FIRST INDUSTRIAL REALTY TRUST, INC.

In this prospectus, the terms "we", "our" and "us" refer to First
Industrial Realty Trust, Inc. and its subsidiaries, including First Industrial,
L.P., unless the context otherwise requires. The term "Operating Partnership"
refers to First Industrial, L.P.

First Industrial Realty Trust, Inc. is a real estate investment trust, or
"REIT," subject to Sections 856 through 860 of the Internal Revenue Code of
1986. First Industrial Realty Trust, Inc. and its consolidated partnerships,
corporations and limited liability companies are a self-administered and fully
integrated real estate company which owns, manages, acquires, sells and develops
industrial real estate.

As of June 30, 2001, our portfolio consisted of the following types of
properties:

o 506 light industrial properties -

Light industrial properties generally are of less than 100,000 square
feet, have a ceiling height of 16 to 21 feet, are comprised of 5% -
50% office space, contain less than 50% of manufacturing space and
have a land use ratio of 4:1. The land use ratio is the ratio of the
total property area to that not occupied by the building.

o 156 bulk warehouse properties -

Bulk warehouse buildings generally are of more than 100,000 square
feet, have a ceiling height of at least 22 feet, are comprised of 5% -
15% office space, contain less than 25% of manufacturing space and
have a land use ratio of 2:1.

o 159 R&D/flex properties -

R&D/flex buildings generally are of less than 100,000 square feet,
have a ceiling height of less than 16 feet, are comprised of 50% or
more of office space, contain less than 25% of manufacturing space and
have a land use ratio of 4:1.

o 84 regional warehouse properties -
Regional warehouses generally are of less than 100,000 square feet,
have a ceiling height of at least 22 feet, are comprised of 5% - 15%
of office space, contain less than 25% of manufacturing space and have
a land use ratio of 2:1.

o 42 manufacturing properties -

Manufacturing properties are a diverse category of buildings that
generally have a ceiling height of 10 - 18 feet, are comprised of 5% -
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15% of office space, contain more than 50% of manufacturing space and
have a land use ratio of 4:1.

These properties contain approximately 65.8 million square feet of gross
leasable area located in 24 states.

Our interests in our properties and land parcels are held through
partnerships, corporations and limited liability companies controlled by First
Industrial Realty Trust, Inc., including the Operating Partnership, of which
First Industrial Realty Trust, Inc. is the sole general partner.

We utilize an operating approach that combines the effectiveness of
decentralized, locally based property management, acquisition, sales and
development functions with the cost efficiencies of centralized acquisition,
sales and development support, capital markets expertise, asset management and
fiscal control systems. At June 30, 2001, we had 281 employees.

We have grown and will seek to continue to grow through the development of
industrial properties and acquisition of additional industrial properties.

Our fundamental business objective is to maximize the total return to the
stockholders of First Industrial Realty Trust, Inc. through increases in per
share distributions and increases in the value of our properties and operations.

First Industrial Realty Trust, Inc. is a Maryland corporation organized on
August 10, 1993, and which completed its initial public offering in June 1994.
Our principal executive offices are located at 311 S. Wacker Drive, Suite 4000,
Chicago, Illinois 60606, telephone number (312) 344-4300. For more information
about First Industrial Realty Trust, Inc., see the additional information
described in "Where You Can Find More Information."

RISK FACTORS
Forward-looking statements may prove inaccurate.

Your investment in our common stock will involve certain risks. For
example, there is the risk that an investment in our common stock will result in
a loss. You should carefully consider the following discussion of risks before
deciding whether an investment in our common stock is suitable for you. We make
statements in this prospectus and the documents we incorporate by reference that
are not based on historical facts including statements regarding, among other
items:

o the condition of the real estate market;

o legislative or regulatory changes affecting the real estate market;
o legislative or regulatory changes affecting the taxation of REITs;
o availability of capital;

o interest rates;

o competition;

o supply and demand for industrial properties in our current and

proposed market areas; and
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o general accounting principles, policies and guidelines applicable to
REITs.

Sometimes these statements will contain words such as "believes,"
"expects," "intends," "plans" and other similar words. These statements are not
guarantees of our future performance and are subject to risks, uncertainties and
other important factors that could cause our actual performance or achievements
to be materially different from those we anticipate. These risks, uncertainties
and factors include those discussed below and those set forth elsewhere in this
prospectus and in the documents we incorporate by reference, including our 2000
Annual Report on Form 10-K/A No. 1.

Real estate investments' value fluctuates depending on conditions in the general
economy and the real estate business. These conditions may also limit our
revenues and available cash.

The factors that affect the value of our real estate and the revenues we
derive from our properties include, among other things:

o general economic climate;

o local conditions such as oversupply or a reduction in demand in the
area;

o the attractiveness of the properties to tenants;

o tenant defaults;

o zoning or other regulatory restrictions;

o competition from other available real estate;

o our ability to provide adequate maintenance and insurance; and

o increased operating costs, including insurance premiums and real

estate taxes.
Many real estate costs are fixed, even if income from our properties decreases.

Our financial results depend on leasing space in our real estate properties
to tenants on terms favorable to us. In addition, because greater than 90% of
our gross revenues come from rentals of real property, our income and funds
available for distribution to our stockholders will decrease if a significant
number of our tenants cannot pay their rent. If a tenant does not pay its rent,
we might not be able to enforce our rights as landlord without delays and we
might incur substantial legal costs.

Our income may also be reduced if tenants are unable to pay rent or we are
unable to rent properties on favorable terms. Costs associated with real estate
investment, such as real estate taxes and maintenance costs, generally are not
reduced when circumstances cause a reduction in income from the investment.

We may be unable to sell properties when appropriate because real estate
investments are illiquid.

Real estate investments generally cannot be sold quickly and, therefore,
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will tend to limit our ability to vary our property portfolio promptly in
response to changes in economic or other conditions. The inability to respond
promptly to changes in the performance of our property portfolio could adversely
affect our financial condition and ability to service debt and make
distributions to our stockholders.

We may be unable to renew leases or find other lessees.

We are subject to the risks that, upon expiration, leases may not be
renewed, the space subject to such leases may not be relet or the terms of
renewal or reletting, including the cost of required renovations, may be less
favorable than expiring lease terms. If we were unable to promptly renew a
significant number of expiring leases or to promptly relet the space covered by
such leases, or if the rental rates upon renewal or reletting were significantly
lower than the then current rates, our cash funds from operations and ability to
make expected distributions to stockholders might be adversely affected. As of
June 30, 2001, leases with respect to approximately 8.1 million, 10.9 million
and 11.8 million square feet, representing 13%, 18% and 19%, of gross leasable
area expire in the remainder of 2001, 2002 and 2003, respectively.

We may incur unanticipated costs and liabilities due to environmental problems.

Under various federal, state and local laws, ordinances and regulations, an
owner or operator of real estate may be liable for the costs of clean-up of
certain conditions relating to the presence of hazardous or toxic materials on,
in or emanating from the property, and any related damages to natural resources.
Environmental laws often impose liability without regard to whether the owner or
operator knew of, or was responsible for, the presence of hazardous or toxic
materials. The presence of such materials, or the failure to address those
conditions properly, may adversely affect the ability to rent or sell the
property or to borrow using the property as collateral. Persons who dispose of
or arrange for the disposal or treatment of hazardous or toxic materials may
also be liable for the costs of clean-up of such materials, or for related
natural resource damages, at or from an off-site disposal or treatment facility,
whether or not the facility is owned or operated by those persons. No assurance
can be given that existing environmental assessments with respect to any of our
properties reveal all environmental liabilities, that any prior owner or
operator of any of the properties did not create any material environmental
condition not known to us or that a material environmental condition does not
otherwise exist as to any of our properties.

We might fail to qualify or remain qualified as a REIT.

First Industrial Realty Trust, Inc. intends to operate so as to qualify as
a REIT under the Internal Revenue Code of 1986. Although we believe that First
Industrial Realty Trust, Inc. is organized and will operate in a manner so as to
qualify as a REIT, qualification as a REIT involves the satisfaction of numerous
requirements, some of which must be met on a recurring basis. These requirements
are established under highly technical and complex Code provisions of which
there are only limited judicial or administrative interpretations, and involve
the determination of various factual matters and circumstances not entirely
within our control. If First Industrial Realty Trust, Inc. were to fail to
qualify as a REIT in any taxable year, First Industrial Realty Trust, Inc. would
be subject to federal income tax, including any applicable alternative minimum
tax, on First Industrial Realty Trust, Inc.'s taxable income at corporate rates.
This could result in a discontinuation or substantial reduction in dividends to
stockholders. Unless entitled to relief under certain statutory provisions,
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First Industrial Realty Trust, Inc. also would be disqualified from treatment as
a REIT for the four taxable years that follow. See "Federal Income Tax
Considerations."

The REIT distribution requirements may require us to turn to external financing
sources.

First Industrial Realty Trust, Inc. could, in certain instances, have
taxable income without sufficient cash to enable First Industrial Realty Trust,
Inc. to meet the distribution requirements of the REIT provisions of the Code.
In that situation, we could be required to borrow funds or sell properties on
adverse terms in order to meet those distribution requirements. In addition,
because First Industrial Realty Trust, Inc. must distribute to its stockholders
at least 90% of our REIT taxable income each year, our ability to accumulate
capital may be limited. Thus, in connection with future acquisitions, First
Industrial Realty Trust, Inc. may be more dependent on outside sources of
financing, such as debt financing or issuances of additional capital stock,
which may or may not be available on favorable terms. Additional debt financings
may substantially increase our leverage and additional equity offerings may
result in substantial dilution of stockholders' interests. See "Federal Income
Tax Considerations."

There are restrictions on the transfer of our common stock.

To maintain First Industrial Realty Trust, Inc.'s qualification as a REIT
under the Code, no more than 50% in value of our outstanding capital stock may
be owned, actually or by attribution, by five or fewer individuals, as defined
in the Code to include certain entities, during the last half of a taxable year.
Accordingly, First Industrial Realty Trust, Inc.'s articles of incorporation
contain provisions restricting the ownership and transfer of our capital stock.
See "Restrictions on Transfers of Capital Stock."

Debt financing and the degree of leverage could reduce our cash flow.

Where possible, we intend to continue to use leverage to increase the rate
of return on our investments and to allow us to make more investments than we
otherwise could. Our use of leverage presents an additional element of risk in
the event that the cash flow from our properties is insufficient to meet both
debt payment obligations and the distribution requirements of the REIT
provisions of the Code.

Cross-collateralization of mortgage loans could result in foreclosure on
substantially all of our properties if we are unable to service our
indebtedness.

If the Operating Partnership determines to obtain additional debt financing
in the future, it may do so through mortgages on some or all of its properties.
These mortgages may be on recourse, non-recourse or cross—-collateralized bases.
Cross-collateralization makes all of the subject properties available to the
lender in order to satisfy our debt. Holders of indebtedness that is so secured
will have a claim against these properties. To the extent indebtedness is
cross—collateralized, lenders may seek to foreclose upon properties that are not
the primary collateral for their loan, which may, in turn, result in
acceleration of other indebtedness secured by properties. Foreclosure of
properties would result in a loss of income and asset value to First Industrial,
L.P. and First Industrial Realty Trust, Inc., making it difficult for us to meet
both debt payment obligations and the distribution requirements of the REIT
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provisions of the Code. As of June 30, 2001, none of our current indebtedness
was cross-collateralized.

We may have to make lump-sum payments on our existing indebtedness.

We are required to make the following lump-sum or "balloon" payments under
the terms of some of our indebtedness, including the Operating Partnership's:

o

$200 million aggregate principal amount of 7.60% Notes due 2028 (the
"2028 Notes")

$100 million aggregate principal amount of 7.15% Notes due 2027 (the
"2027 Notes")

The holders of the 2027 Notes have the right to require First
Industrial Realty Trust, Inc. to redeem, through the Operating
Partnership, the 2027 Notes, in whole or in part, on May 15,
2002.

$100 million aggregate principal amount of 7.50% Notes due 2017 (the
"2017 Notes")

$100 million aggregate principal amount of 7 3/8% Notes due 2011 (the
"Trust Notes")

The trust to which the Trust Notes were issued must exercise its
right to require First Industrial Realty Trust, Inc., through the
Operating Partnership, to redeem the Trust Notes on May 15, 2004
if the holder of a call option with respect to the Trust Notes
fails to give written notice on or before May 1, 2004 that it
intends to exercise such option.

$200 million aggregate principal amount of our 7.375% Notes due 2011
(the "2011 Notes")

$150 million aggregate principal amount of 7.60% Notes due 2007 (the
"2007 Notes")

$150 million aggregate principal amount of 7.0% Notes due 2006 (the
"2006 Notes")

$50 million aggregate principal amount of 6.90% Notes due 2005 (the
"2005 Notes")

and

a $300 million unsecured revolving credit facility (the "Acquisition
Facility") under which First Industrial Realty Trust, Inc., through
the Operating Partnership, may borrow to finance the acquisition of
additional properties and for other corporate purposes, including
working capital.

The Acquisition Facility provides for the repayment of principal
in a lump-sum or "balloon" payment at maturity in 2003. Under the
Acquisition Facility, the Operating Partnership has the right,
subject to certain conditions, to increase the aggregate
commitment under the Acquisition Facility by up to $100 million.
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As of June 30, 2001, $141.0 million was outstanding under the
Acquisition Facility at a weighted average interest rate of 4.8%.

Our ability to make required payments of principal on outstanding
indebtedness, whether at maturity or otherwise, may depend on our ability either
to refinance the applicable indebtedness or to sell properties. We have no
commitments to refinance the 2005 Notes, the 2006 Notes, the 2007 Notes, the
2011 Notes, the Trust Notes, the 2017 Notes, the 2027 Notes, the 2028 Notes or
the Acquisition Facility. Some of the existing debt obligations, other than
those discussed above, of First Industrial Realty Trust, Inc., through the
Operating Partnership, are secured by our properties, and therefore such
obligations will permit the lender to foreclose on those properties in the event
of a default.

There is no limitation on debt in our organizational documents.

We currently have a policy of maintaining a ratio of debt to total market
capitalization of 50% or less. We compute that percentage by calculating our
total consolidated debt as a percentage of the aggregate market value of all
outstanding shares of our common stock, assuming the exchange of all limited
partnership units of the Operating Partnership for common stock, plus the
aggregate stated value of all outstanding shares of preferred stock and total
consolidated debt. We also currently have a policy of maintaining a coverage
ratio of at least 2.0:1. We calculate the coverage ratio as total revenues minus
property expenses and general and administrative expenses divided by interest
expense and dividends on preferred stock.

As of June 30, 2001 our ratio of debt to our total market capitalization
was 40.9% and for the twelve months ended June 30, 2001 our coverage ratio was
2.24:1. The organizational documents of First Industrial Realty Trust, Inc.,
however, do not contain any limitation on the amount or percentage of
indebtedness we may incur and our Board of Directors has the power to alter the
current policy. Accordingly, we could become more highly leveraged, resulting in
an increase in debt service that could adversely affect our ability to make
expected distributions to stockholders and in an increased risk of default on
our obligations.

Rising interest rates on our Acquisition Facility could decrease our available
cash.

Our Acquisition Facility bears interest at a floating rate. As of June 30,
2001, our Acquisition Facility had an outstanding balance of $141.0 million at a
weighted average interest rate of 4.8%. Currently, our Acquisition Facility
bears interest at the Prime Rate or at the London Interbank Offering Rate plus

.80%. Based on an outstanding balance on our Acquisition Facility as of June 30,
2001, a 10% increase in interest rates would increase interest expense by $.7
million on an annual basis. Increases in the interest rate payable on balances
outstanding under the Acquisition Facility would decrease our cash available for
distribution to stockholders.

The charter documents of First Industrial Realty Trust, Inc. may hinder attempts
to acquire us or have anti-takeover effects.

Provisions of the articles of incorporation of First Industrial Realty
Trust, Inc. may have the effect of delaying, deferring or preventing a third
party from making an acquisition proposal for First Industrial Realty Trust,
Inc. and thus inhibit a change in control, thereby limiting the opportunity for

10



Edgar Filing: FIRST INDUSTRIAL REALTY TRUST INC - Form S-3

First Industrial Realty Trust, Inc.'s stockholders to receive a premium for
their common stock. Those provisions include:

o the requirement that not less than two-thirds of all of the votes
entitled to be cast on the matter are required to amend the articles
of incorporation of First Industrial Realty Trust, Inc.; and

o a prohibition on any holder owning more than 9.9% in value of the

capital stock of First Industrial Realty Trust, Inc.

The bylaws of First Industrial Realty Trust, Inc. include a provision whereby
stockholder notice is required prior to any stockholder nomination of a
director. See "Certain Provisions of Maryland Law and the First Industrial
Realty Trust, Inc. Articles of Incorporation and Bylaws" and "Restrictions on
Transfers of Capital Stock."

The terms of our junior participating preferred stock are anti-takeover in
nature. In the event of any merger, consolidation, combination or other
transaction in which shares of common stock of First Industrial Realty Trust,
Inc. are exchanged for or changed into other stock or securities, cash and/or
other property, each share of First Industrial Realty Trust, Inc. Jjunior
participating preferred stock will be entitled to receive 100 times the
aggregate amount of stock, securities, cash and/or other property, into which or
for which each share of First Industrial Realty Trust, Inc. common stock is
changed or exchanged, subject to certain adjustments. See "Description of Common
Stock - Shareholder Rights Plan."

The provisions of First Industrial Realty Trust, Inc.'s preferred stock may
hinder attempts to acquire us.

Under the articles of incorporation of First Industrial Realty Trust, Inc.,
First Industrial Realty Trust, Inc. has authority to issue up to 10,000,000
shares of preferred stock on such terms as may be authorized by First Industrial
Realty Trust, Inc.'s board of directors. The following amounts were outstanding
on June 30, 2001:

o 40,000 shares of Series B preferred stock
o 20,000 shares of Series C preferred stock
o 50,000 shares of Series D preferred stock, and
o 30,000 shares of Series E preferred stock.

The terms of the preferred stock could delay, deter or prevent a change in
control or other transaction that might involve a premium price or otherwise be
in the best interest of First Industrial Realty Trust, Inc.'s stockholders. The
board of directors has also reserved 1,000,000 shares of our junior
participating preferred stock for issuance under a shareholder rights plan
adopted by First Industrial Realty Trust, Inc.'s board of directors. The terms
of the shareholder rights plan could delay, deter or prevent a change in control
or other transaction that might involve a premium price or otherwise be in the
best interest of First Industrial Realty Trust, Inc.'s stockholders. See
"Description of Common Stock--Shareholders Rights Plan."

Maryland law provisions may hinder attempts to acquire First Industrial Realty
Trust, Inc.

11
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Under the Maryland General Corporation Law, as applicable to Maryland
corporate REITs, specified "business combinations" between a Maryland REIT, such

as First Industrial Realty Trust, Inc., and any person who beneficially owns 10%
or more of the voting power of the corporation's shares (an "Interested
Stockholder") or, in certain circumstances, an associate or an affiliate of the

Interested Stockholder, are prohibited for five years after the most recent date
on which the Interested Stockholder becomes an Interested Stockholder. Business
combinations for the purposes of the preceding sentence are defined by the MGCL
to include specified mergers, consolidations, share exchanges and asset
transfers, some issuances and reclassifications of equity securities, the
adoption of a plan of liquidation or dissolution or the receipt by an Interested
Stockholder or its affiliate of any loan advance, guarantee, pledge or other
financial assistance or tax advantage provided by First Industrial Realty Trust,
Inc. After the five-year period, any such business combination must be
recommended by the board of directors and approved by two super-majority
stockholder votes unless, among other conditions, the corporation's common
stockholders receive a minimum price, as defined in the MGCL, for their shares,
in cash or in the same form as previously paid by the Interested Stockholder for
its shares. The provisions of the MGCL do not apply to business combinations
that are approved or exempted by the board of directors prior to the time that
the Interested Stockholder becomes an Interested Stockholder.

First Industrial Realty Trust, Inc.'s articles of incorporation exempt from
the business combination provisions of the MGCL any business combination in
which there is no Interested Stockholder other than Jay H. Shidler, Chairman of
our Board of Directors, or any entity controlled by Mr. Shidler, unless Mr.
Shidler is an Interested Stockholder without taking into account Mr. Shidler's
ownership of shares of First Industrial Realty Trust, Inc.'s common stock and
the right to acquire shares of common stock in an aggregate amount which does
not exceed the number of shares that Mr. Shidler owned and had the right to
acquire, including through the exchange of limited partnership units of First
Industrial, L.P., at the time of the consummation of First Industrial Realty
Trust, Inc.'s initial public offering.

As a result, Mr. Shidler and entities controlled by him may enter into
business combinations with First Industrial Realty Trust, Inc. that may not be
in the best interest of its stockholders. With respect to business combinations
with any other persons, the business combination provisions of the MGCL may
delay, deter or prevent a change in control of First Industrial Realty Trust,
Inc. that might involve a premium price or otherwise be in the best interest of
stockholders.

The MGCL provides that "control shares" of a Maryland REIT acquired in a
control share acquisition have no voting rights, except to the extent approved
by a vote of two-thirds of the votes entitled to be cast on the matter,
excluding shares owned by the acquiror, by officers of the corporation and by
employees who are also directors of the corporation. "Control shares" are
defined as voting shares of stock or beneficial interests that, when aggregated
with other shares owned by the holder, will entitle their holder to exercise
voting power in one of several specified ranges in elections of directors. If
voting rights with respect to control shares have not been approved at a meeting
of stockholders, then, subject to certain conditions and limitations, the issuer
may redeem any or all of such control shares for fair value. If voting rights
for control shares are approved at a stockholders meeting and the acquiror
becomes entitled to vote a majority of the shares entitled to vote, all other
stockholders may exercise appraisal rights. First Industrial Realty Trust,
Inc.'s bylaws contain a provision exempting any and all acquisitions of shares
of First Industrial Realty Trust, Inc.'s capital stock from the control share
provisions of the MGCL. There can be no assurance that this provision will not
be amended or eliminated in the future.

12
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The composition of First Industrial Realty Trust, Inc.'s board of directors
could hinder a change in control.

First Industrial Realty Trust, Inc.'s directors are divided into three
classes by its articles of incorporation, with terms expiring over a three-year
period. The classified board provision could make it more diffi-

-10-

cult and time-consuming to remove the incumbent directors and may delay, deter
or prevent a change in control of First Industrial Realty Trust, Inc. that might
involve a premium price or otherwise be in the best interest of stockholders.

Some of First Industrial Realty Trust, Inc.'s officers and directors may have
interests opposed to us with respect to certain transactions because they may
suffer adverse tax consequences.

Some of the officers and directors of First Industrial Realty Trust, Inc.
own limited partnership units of the Operating Partnership, which may be
exchanged for shares of common stock. As of June 30, 2001, those officers and
directors include Jay H. Shidler, Chairman of the Board of Directors of First
Industrial Realty Trust, Inc., Michael W. Brennan, President and Chief Executive
Officer and a Director of First Industrial Realty Trust, Inc., Johannson L. Yap,
Chief Investment Officer of First Industrial Realty Trust, Inc., Michael G.
Damone, Director of Strategic Planning and a Director of First Industrial Realty
Trust, Inc., Timothy E. Gudim, a Managing Director of First Industrial Realty
Trust, Inc., Timothy J. Donohue, Senior Vice President - IIS of First Industrial
Realty Trust, Inc., Gregory S. Downs, a Managing Director of First Industrial
Realty Trust, Inc. and Kevin Smith, a Senior Regional Director of First
Industrial Realty Trust, Inc. Prior to the exchange of units for common stock,
the officers and directors who own limited partnership units may suffer
different and more adverse tax consequences than holders of common stock upon
the sale of certain of our properties, the refinancing of debt associated with
those properties or in connection with a proposed tender offer or merger
involving us. Therefore, those individuals and First Industrial Realty Trust,
Inc., as partners in the Operating Partnership, may have different objectives
regarding the appropriate terms of any such transaction.

USE OF PROCEEDS
We will not receive any proceeds from this offering.
SELLING STOCKHOLDERS

The selling stockholders are persons who may receive, or have received,
shares of common stock in exchange for limited partnership units of First
Industrial, L.P. issued as consideration for the contribution of certain real
estate to First Industrial, L.P. The limited partnership units were issued in
private transactions exempt from registration under the Securities Act of 1933.
The limited partnership units must be held for one year before they can be
acquired by us in exchange for our common stock.

The table below provides, as of October 1, 2001, the names of each selling
stockholder and the number of shares of common stock offered by each selling
stockholder. As we are not obligated to issue common stock upon exchange for the
limited partnership units and the selling stockholders may sell all, some or
none of their shares of common stock, no estimate can be made of the aggregate
number of shares of common stock that are to be offered hereby, or the aggregate
number of shares of common stock that will be owned by each selling stockholder
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upon completion of the offering to which this prospectus relates. The number of
shares in the column "Number of shares offered hereby" includes the number of
shares of common stock the selling stockholder may receive in exchange for
limited partnership units, except as noted. Amounts shown in the "Number of
shares and units owned before the offering" represent the number of securities
shown in the column "Number of shares offered hereby" plus shares of common
stock and limited partnership units owned by the selling stockholders that are
not covered by the registration statement of which this prospectus forms a part.
All of the selling stockholders are offering all of the common stock they will
own as a result of the exchange of our common stock for their limited
partnership units.

With respect to the information presented concerning the selling
stockholders listed in the table below, we have not conducted any independent
inquiry or investigation to ascertain that information and have relied

11—

on written questionnaires furnished to us by the selling stockholders for the
express purpose of including that information in this prospectus. None of the
selling stockholders has, or within the past three years has had, any position,
office of other material relationship with us or any of our affiliates.

The shares of common stock offered by this prospectus may be offered from
time to time by the selling stockholders named below:

Number of shares and units owned

Name before the offering
Robert L. Friedman 28,500
Burton S. Ury 9,072
Phyllis M. Warsaw Living Trust, Phillis M. Warsaw 16,540
Trustee
Carew Corporation 13,650
Ralph G. Woodley, as Trustee under Revocable Trust 24,319
Agreement dated September 27, 1989
Jacob Family Trust, under agreement dated October 20,260

1, 1992, Thomas V. Clagett Trustee

(1) Represents shares of common stock that may be received in exchange for
limited partnership units that were issued as consideration for the
contribution of certain real estate to First Industrial, L.P. on October
13, 2000.

(2) Represents shares of common stock that may be received in exchange for
limited partnership units that were issued as consideration for the
contribution of certain real estate to First Industrial, L.P. on October
27, 2000.

(3) Represents shares of common stock that may be received in exchange for
limited partnership units that were issued as consideration for the
contribution of certain real estate to First Industrial, L.P. on January
25, 2001.
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(4) Represents shares of common stock that may be received in exchange for
limited partnerships units that were issued as consideration for the
contribution of certain real estate to First Industrial, L.P. on February
13, 2001.

PLAN OF DISTRIBUTION

We are registering the selling stockholders' common stock for sale to
provide them with freely tradable securities, but the registration of their
common stock does not necessarily mean that any of those shares will be issued
by us or offered or sold by the selling stockholders. We will not receive any
proceeds from the offering by the selling stockholders of their common stock.

The selling stockholders may offer shares of common stock that may be
issued to them upon the exchange by First Industrial Realty Trust, Inc. of
shares of its common stock for limited partnership units of First Industrial,
L.P. The limited partnership units were previously issued to the selling
stockholders in private placements exempt from the registration provisions of
the Securities Act. First Industrial Realty Trust, Inc. will issue up to 112,341
shares of common stock to the selling stockholders in exchange for their limited
partnership units.

First Industrial Realty Trust, Inc. will issue one share of common stock
for each limited partnership unit acquired from the selling stockholders.
Consequently, with each exchange, First Industrial Realty Trust, Inc.'s interest
in First Industrial, L.P. will increase.

The common stock may be sold from time to time to purchasers:

o directly by the selling stockholders or
_12_
o through underwriters, broker-dealers or agents who may receive

compensation, which will not exceed amounts customary for the type of
transaction, in the form of discounts, con