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Firefighters' Retirement System of Louisiana

EXECUTIVE SUMMARY

Valuation by Asset Class Fund Exposure by Asset Class
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[ Real Estate [ Real Estate

Trailing Period Performance (IRR) Multiples

Investments $

Asset Class Commitment Gl Ll Valuation

oy G QTR)  (YTD)  (1YR) (3YRS) (5YRS) (10YRS)  SIIRR DRI TVPI
Total Real Estate $169,021,485  $165,831,421 $3190,064  $120,629,776 0.94% 5.40% 5.40% 5.96% 5.39% 251% 200% 042 144
Total $160,021,485  $165,831,421 $3190,064  $120,629,776

094%  540%  540%  596%  530%  251%  200%f 042 1.44]
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Firefighters' Retirement System of Louisiana

ANALYSIS BY STRATEGY

Real Estate Valuation by Strategy Real Estate Fund Exposure by Strategy
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[ Core Land [ Opportunistic [ Core Land [ Opportunistic Value Add

Contributions & Distibutions

. Unfunded Call Cumulative  Additional Cumulative . )
Investment Strategy Commitment Commitment  Ratio Contributions Fees  Distributions Valuation Total Value Net Benefit Fund Exposure DPI  TVPI IRR

Total Core $66,000,000 $0 1.00 $66,000,000 $34,085 $17,370,701 $82,554,240 $99,924,941 $33,890,856 $82,554,240 026 1.51 6.14%
Total Land $16,000,000 $0 1.00 $16,000,000 $0 $7,688,000 $7,161,686 $14,849,686 -$1,150,314 $7,161,686 048 093 -1.17%
Total Opportunistic $73,821,485 $2,371,438 0.97 $71,450,047 $0 $28,047,687 $30,913,850 $58,961,537 -$12,488,510 $33,285,288 039 0.83 -2.66%
Total Value Add $13,200,000 $818,626 0.94 $12,381,374 $0 $16,154,309 $0 $16,154,309 $3,772,935 $818,626 130 130 4.49%

$169,021,485  $3190064 098  $165831,421  $34085  $69,260,607)]  $120,620776  $189,890.473  $24,024967  $123,819.8400 042 144 2.00%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY LIFECYCLE

Commitment by Lifecycle Unfunded Commitment by Lifecycle
257%
390 %
509 %
100% 743%
[ Harvesting Completed Il Open End [ Harvesting Completed
Contributions & Distrbutions
. . Unfunded Call Cumulative - Cumulative . )

Lifecycle Commitment Commitment  Ratio Contributions Additional Fees Distributions Valuation Total Value Net Benefit§ DPI TVPI IRR
Total Harvesting $86,042,485 $2,371,438 0.97 $83,671,047 $0 $35,735,687 $38,075,536 $73,811,223 -$9,859,824 0.43 0.88 -1.80%
Total Completed $16,979,000 $818,626 0.95 $16,160,374 $0 $16,154,309 $0 $16,154,309 -$6,065  1.00 1.00 -0.01%
Total Open End $66,000,000 $0 1.00 $66,000,000 $34,085 $17,370,701 $82,554,240 $99,924,941 $33,890,856  0.26 1.51 6.14%
$169,021,485 $3190,064 098  $165831,421 $34085  $69,260607]  $120,629,776  $189,800473  $24024967f 042 144 2.00%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY VINTAGE YEAR
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[ Commitment Unfunded Commitment
Contributions & Distibutons

, . Unfunded Call Cumulative " Cumulative . )
Vintage Year Commitment Commitment  Ratio Contributions Additional Fees Distributions Valuation Total Value Net Benefit DPI  TVPI IRR

Total 2005 $13,200,000 $818,626  0.94 $12,381,374 0 $16,154,300 $0 $16,154300 $3,772935 130 130 449%
Total 2006 $30,000,000 $ 100 $30,000,000 S0 $17,370,701 §37,650,661  $55021,362  $25021,362 058 183 591%
Total 2007 $33,890,208 $508,231 0.9 $33,381,977 $0 $4,452,289 $9,343582  $13,795871  -$19586,107 013 041  -9.98%
Total 2008 $35,931,277 $ 100 $35,931,277 $0 $7,688,000 $19913616  $27,601,616  -$8320.661 021 077  -3.28%
Total 2010 $20,000,000 $1,863,207 091 $18,136,793 S0 $23,505, 398 $8,818338  $32413736  $14276943 130 179 15.19%
Total 2015 $36,000,000 $ 100 $36,000,000 $34,085 $44903579  $44,903,579 $8,869,494 000 125  721%
$169,021,485 $3,190,064  0.98f  $165,831,421 $34,085  $69,260, 697 $120620,776  $189,890473  $24024967f 042 114 2.00%
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APPENDIX

Firefighters' Retirement System of Louisiana
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Firefighters' Retirement System of Louisiana

RETURN SUMMARY

Traiing Period Returns (IRR) %
Investment Name Vintage Year Commitment {eliy] (YTD) (1Yr) (3 Yrs) (5 Yrs) (10 Yrs) SIIRR

AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 1.62% 6.71% 6.71% 6.97% 8.12%
AEW Partners VI, L.P. 2010 $20,000,000 0.79% 14.63% 14.63% 14.07% 17.34% 15.19%
Americus Real Estate Fund || 2005 $13,200,000 4.49%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 1.45% 7.61% 7.61% 5.88% 5.88%
FRS-GA (Georgia) 2008 $9,273,354 0.00% 0.77% -0.77% -10.01% -8.67% -9.45% -9.04%
FRS-LB | (NLTP AZ) 2007 $24,900,208 0.00% -0.26% -0.26% 18.07% 11.46% -12.58% -12.10%
FRS-LB Il (SMT AZ) 2008 $3,779,000

FRS-LB Il (ST Georgia UT) 2008 $6,878,923 0.00% 0.02% 0.02% 7.81% 5.12% 3.94% 3.76%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 0.50% 6.37% 6.37% 7.15% 7.21%
India Property Fund, L.P. 2007 $8,990,000 0.00% -24.20% -24.20% -10.69% -4.39% -1.93% -4.00%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 1.52% 7.21% 7.271% 7.33% 9.39% 8.56% 5.91%
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 -0.53% 3.65% 3.65% -4.52% -3.89% -1.13% -1.17%
0.94% 5.40% 5.40% 5.96% 5.39% 251% 2.00%
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Firefighters' Retirement System of Louisiana

Contributions & Distibutions

Investment Name ¥g1;?ge Commitment Cor:mﬁnmdeer?t Paid In Capital Add'tll_f):;l D?;::Hggxz Valuation  Total Value  Net Benefit
AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 $0 $12,000,000 $0 $0  $16039437  $16039437  $4039437 000 134  812%
AEW Partners VI, LP. 2010 $20,000,000 $1,863207  $18,136,793 S0 $23505308  $8818338  $32413736  $14276943 130 179 1519%
Americus Real Estate Fund I 2005 $13,200,000 $818,626  $12,381,374 $0  $16,154309 S0 $16154300  $3772935 130 130  4.49%
ASB Allegiance Real Estate Fund, LP. 2015 $12,000,000 S0 $12000000  $34,085 S0 $14001392  $14091392  $2057307 000 117  588%
FRS-GA (Georgia) 2008 $9,273,354 $0 $9,273,354 $0 $0  $3463900  $3463900  -$5809.454 000 037 -904%
FRS-LB | (NLTP AZ) 2007 $24,900,208 $0  $24900208 $0 $0 7380981  $7380981 -$17.519227 000 030 -12.10%
FRS-LB Il (SMT AZ) 2008 $3,779,000 $0 $3,779,000 $0 $0 $0 $0  -$3779000 000 000

FRS-LB Ill (ST Georgia UT) 2008 $6,878,923 $0 $6,878,923 $0 $0  $9288030  $9288030  $2409107 000 135 376%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 S0 $14772750  $14772750  $2772750 000 123  7.1%
India Property Fund, L.P. 2007 $8,990,000 $508,231 $8,481,769 S0 $4452289  $1962601  $6414890  -$2,066880 052 076  -4.00%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 $0 $30,000,000 $0  $17370701  $37,650661  $55021362  $25021,362 058 183  591%
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 $0  $16,000,000 $0 7688000  $7,161686  $14,849.686  -$1,150,314 048 093 -147%
$165831,421  $34,085  $69,260,607] $120620,776  $189,890.473  $24,024967] o042 114 200%

December 31, 2018



Firefighters' Retirement System of Louisiana

Contributions & Distibutions

Investment Name ¥|:atfge Commitment Corﬂmnmdeen(: Paid In Capital Add|t||:oeneasl Dﬁ:sli?blﬂigxz Valuation Total Value Net Benefit
Harvesting

AEW Partners VI, L.P. 2010 $20,000,000 $1,863,207 $18,136,793 $0 $23,595,398 $8,818,338 $32,413,736 $14,276,943 130 179 15.19%
FRS-GA (Georgia) 2008 $9,273,354 $0 $9,273,354 $0 $0 $3,463,900 $3,463,900 -$5,809,454  0.00 037 -9.04%
FRS-LB I (NLTP AZ) 2007 $24,900,208 $0 $24,900,208 $0 $0 $7,380,981 $7,380,981 -$17,519,227  0.00 030 -12.10%
FRS-LB IIl (ST Georgia UT) 2008 $6,878,923 $0 $6,878,923 $0 $0 $9,288,030 $9,288,030 $2,409,107 0.00 135 3.76%
India Property Fund, L.P. 2007 $8,990,000 $508,231 $8,481,769 $0 $4,452,289 $1,962,601 $6,414,890 -$2,066,880 052 076  -4.00%
Tlmbervest Crossover Partners I, L.P. 2008 $16,000,000 $0 $16,000,000 O $7,688,000 $7,161,686 $14,849,686 -$1,150,314 048 093 -1.17%
§38,07553 __ §73811.223 -$9.859.624] 0.43 088 -1.80%
Completed

Americus Real Estate Fund Il 2005 $13,200,000 $818,626 $12,381,374 $O $16,154, 309 $0 $16,154,309 $3,772,935 130 130 4.49%
FRS-LB Il (SMT AZ) 2008 $3,779,000 0 $3,779,000 $0 -$3,779,000 0.00  0.00
100100 _001%
Open End

AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 $0 $12,000,000 $0 $0 $16,039,437 $16,039,437 $4,039,437 000 134 8.12%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 $0 $12,000,000 $34,085 $0 $14,091,392 $14,091,392 $2,057,307 0.00 117 5.88%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 $0 $14,772,750 $14,772,750 $2,772,750 0.00 123 7.21%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 $0 $30,000,000 $0 $17,370,701 $37,650,661 $55,021,362 $25,021,362 058 1.83  591%

$66,000,000 $0 $66,000,000 $34,085 $17,370,701

Total Open End

$82,554,240 $99,924,941 $33,890,856] 0.26 1.51  6.14%
$120,629,776  $189,890,473 $24,024,967) 042 114  2.00%

$169,021,485 $3,190,064]  $165,831,421 $34,085 $69,260,697

Total

December 31, 2018



Firefighters' Retirement System of Louisiana

Contrbutons & Ditributions

Investment Name VTGS Commitment Unfgnded Paid In Capital FadieEl Qumulgtlve Valuation Total Value Net Benefit
Year Commitment Fees  Distributions

2005

Americus Real Estate Fund || 2005 $13,200,000 $818,626 $12,381,374 0 $16,154,309 $0 $16,154,309 $3,772935 130 1.30 4.49%
130 130 _449%
2006

Sentinel Real Estate Fund, L.P. 2006 $30,000,000 $0 $30,000,000 0 $17,370,701 $37,650,661 $55,021,362 $25,021,362 058 1.83 591%
$37,650,661 __$55.021,362___$25.021,362
2007

FRS-LB | (NLTP AZ) 2007 $24,900,208 $0 $24,900,208 $0 $0 $7,380,981 $7,380,981 -$17,519.227 0.00 0.30 -12.10%
India Property Fund, L.P. 2007 $8,990,000 $508, 231 $8,481,769 0 $4,452, 289 $1,962,601 $6,414,890 -$2,066,880 0.52 0.76  -4.00%
2008

FRS-GA (Georgia) 2008 $9,273,354 $0 $9,273,354 $0 $0 $3,463,900 $3,463,900 -$5,809,454 0.00 0.37 -9.04%
FRS-LB II (SMT AZ) 2008 $3,779,000 $0 $3,779,000 $0 $0 $0 $0 -$3,779,000 0.00  0.00

FRS-LB Il (ST Georgia UT) 2008 $6,878,923 $0 $6,878,923 $0 $0 $9,288,030 $9,288,030 $2,409,107 0.00 1.35 3.76%
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 $0 $16,000,000 $0 $7,688,000 $7,161,686 $14,849,686 -$1,150,314 048 093 -1.17%
$35,931,277 $0 $7688,0000  $19913616  $27.601,616  -$8,329,661] 021 077 -3.28%
2010

AEW Partners VI, L.P. 2010 $20,000,000 $1,863,207 $18,136,793 0 $23,595, 398 $8,818,338 $32,413,736 $14,276,943 130 1.79 15.19%
$8,818338 _ $32.413736 _ $14276,943] 130 179 _15.19%
2015

AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 $0 $12,000,000 $0 $0 $16,039,437 $16,039,437 $4,039,437 0.00 134 8.12%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 $0 $12,000,000 $34,085 $0 $14,091,392 $14,091,392 $2,057,307 0.00 1.17 5.88%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 $0 $14,772,750 $14,772,750 $2,772,750 0.00 123 7.21%

Total 2015 $36,000,000 $0 $36,000,000 $34,085 $0 $44,903,579 $44,903,579 $8,869,494] 0.00 125 7.21%
Total $169,021,485 $3,190,064 $165,831,421 $34,085 $69,260,697 $120,629,776  $189,890,473 $24,024,967] 0.42 1.14  2.00%

December 31, 2018



Firefighters' Retirement System of Louisiana

ANALYSIS BY INVESTMENT STRATEGY

Investment Name ¥g1;?ge Commitment Cor:rrlzﬁnmdeenci Paid In Capital Add'tfl:oenezl D%L:;Pblﬂgg\rls Valuation ~ Total Value  Net Benefit
Core

AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 $0 $12,000,000 $0 S0 $16039437  $16030437  $4039437 000 134  812%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 S0 $12000,000  $34,085 SO $14,001392  $14,001,392  $2057,307 000 117  5.88%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 $0  $14772750  $14772750  $2772750 000 123  7.21%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 o $30,000,000 S0 $17,370701  $37,650,661  $55021,362  $25021,362 058 183  591%
$66,000,000  $34,085  $17,370,701] 82,554,240  $99.924,941  $33,800,856] 0.26 151  6.14%
Land

Timbervest Crossover Partners Il, L.P. 2008 $16,000,000 0 $16,000,000 0 $7,688, ooo $7,161686  $14,849.686  -$1150314 048 093  -1.17%
§7,61686  $14349686  $1,150314] 048 083 -1.17%
Opportunistic

AEW Partners VI, LP. 2010 $20,000,000 $1,863207  $18,136,793 S0 $23595398  $8,818,338  $32413736  $14.276943 130 179  15.19%
FRS-GA (Georgia) 2008 $9,273,354 S0 $9.273.354 $0 S0 $3463900  $3463900  -$5809454 000 037  -9.04%
FRS-LB | (NLTP AZ) 2007 $24,900,208 S0 $24900,208 $0 $0  $7380981  $7,380981 -$17,519227 000 030 -1210%
FRS-LB II (SMT AZ) 2008 $3,779,000 S0 $3779,000 $0 $0 $0 S0 -$3779000 0.00 0.0

FRS-LB Il (ST Georgia UT) 2008 $6,878,923 S0 $6,878,923 $0 SO $9.288030  $9.288030  $2409,107 000 1.35  376%
Indla Property Furd, LP. 2007 $8,990,000 $508, 231 $8,481,769 0 $4452280  $1,962601  $6414890  -$2066,880 052 076  -4.00%
§30,913850  $58,061,537 _ $12488,510] 039 0.83 -266%
Value Add

Americus Real Estate Fund I 2005 $13,200,000 $618626  $12,381,374 S0 $16,154,309 S0 $16154309  $3772935 130 130  4.49%

Total Value Add
Total

$13,200,000 $818,626 $12,381,374 $0 $16,154,309 $0  $16,154,309 $3,772,935] 1.30 1.30 4.49%

042 1.14 2.00%

$169,021,485 $3,190,064]  $165,831,421 $34,085 $69,260,697]  $120,629,776  $189,890,473  $24,024,967

December 31, 2018



Firefighters' Retirement System of Louisiana

QUARTERLY TRANSACTION SUMMARY

Temp Return of

Fund Name Month Ended Capital Call Additional Fee Distribution Net Cash Flow

Capital

AEW Partners VI, L.P. 11/30/2018 -370,947 -370,947
Total: AEW Partners VI, L.P. -370,947

Sentinel Real Estate Fund, L.P. 10/31/2018 -397,361 -397,361
Total: Sentinel Real Estate Fund, L.P. -397,361 -397,361

Grand Total -768,308

December 31, 2018



GLOSSARY OF TERMS

Commitment Amount - The amount an investor has committed to invest with the General Partner

Paid In Capital - The amount an investor has contributed for investments and management fees

Capital to be Funded - The remaining amount an investor contractually has left to fund its commitments

Additional Fees - Fees that are outside the capital commitment, also includes interest paid/received due from subsequent closings of the fund
Cumulative Distributions - The amount an investor has received from realized and partially realized investments

Valuation - Sum of the fair market value of all investments plus cash

Call Ratio - Calculated by dividing Amount Funded by Capital Committed

DPI Ratio - Calculated by dividing Amount Distributed by Amount Funded

Market Exposure - Calculated by adding Reported Value plus Unfunded Commitments

Total Value - Calculated by adding Amount Distributed and Reported Value. Represents the total amount an investor should expect to receive from their
investments

Net Benefit - Calculated by subtracting Total Value by Capital to be Funded plus Additional Fees

Total Value to Paid In Capital Ratio - Calculated by dividing Total Value by Amount Funded. Represents the multiple of the overall cash invested that an
investor is expected to receive

IRR - The calculation of the IRR (Internal Rate of Return) takes into consideration the timing of cash contributions and distributions to and from the
partnerships, the length of time the investments have been held and the sum of the Reported Value






