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Firefighters' Retirement System of Louisiana

EXECUTIVE SUMMARY

Valuation by Asset Class

Fund Exposure by Asset Class
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$3,190,064  $113,156,930
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Firefighters' Retirement System of Louisiana

ANALYSIS BY STRATEGY

Real Estate Valuation by Strategy Real Estate Fund Exposure by Strategy

0.7%

20.8%

5.6%
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73.0%

75.1%

[ 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 $19,657,622 $84,944,858  $104,602,480 $38,568,395 $84,944,858 030 1.58 5.96%
Total Land $16,000,000 $0 1.00 $16,000,000 $0 $8,679,895 $6,381,300 $15,061,195 -$938,805 $6,381,300 0.54 094 -0.86%
Total Opportunistic $73,821,485 $2,371,438 0.97 $71,450,047 $0 $37,894,606 $21,830,772 $59,725,377 -$11,724,670 $24,202,210 0.53 0.84 -2.29%
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%

$169,021485  $3190,064 098 165831421 34085  $82,386.432  $113156930  $195543362  $20.677,856  $116,346993] 050 118 218%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY LIFECYCLE

Commitment by Lifecycle Unfunded Commitment by Lifecycle
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257%
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27.8%
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[ Harvesting Liquidating Il Completed Open End [ Harvesting Liquidating Il Completed

Contrbutions & Distibutions

Lifecycle Commitment Sitmeee) Gl CMITIEND ey COULENT Valuation ~ TotalValue  NetBenefit] DPI  TVPI  IRR
Commitment  Ratio Contributions Distributions

Total Harvesting $66,042,485 $508,231 0.9 $65,534,254 S0 $13,132,184 $27,162,654  $40,204837 625230417 020 061  -530%
Total Liquidating $20,000,000 $1,863,207  0.91 $18,136,793 S0 $33442317 $1,040,418  $34,491,735  $16354942 184 190  15.80%
Total Completed $46,979,000 $818, sze 098 $46,160,374 $0  $35482,069 $38,807,410  $74289479  $28129105 077 161  487%
Total Open End $36,000,000 1.00 $36,000,000 $34,085 $329,863 $46,137,448  $46467,311  $10433225 001 129  594%
$165,831,421 $34,085  $82,386432 113156930  $195543362  $20677,856f 050 148 2.18%

March 31, 2020



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 $0 $19,327,759 $38,807,410  $58,135160  $28135160 064 194  596%
Total 2007 $33,890,208 $508,231 0.9 $33,381,977 $0 $4,452,289 $8,036,765  $12489,053  -$20,802924 043 037  -1012%
Total 2008 $35,931,277 $ 100 $35,931,277 $0 $8,679,895 $19125880  $27,805784  -$8125493 024 077  -2.86%
Total 2010 $20,000,000 $1,863,207 091 $18,136,793 S0 $33,442317 $1.049418  $34491735  $16354942 184 190  1580%
Total 2015 $36,000,000 $ 100 $36,000,000 $34,085 $329,363 $46137,448  $46467311  $10433225 001 129 5%
$169,021,485 §3,190,064  0.98 $113,156930  $195543,362  $20677,856f 050 118 2.18%
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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 -1.11% -1.11% 2.47% 5.20% 6.85%
AEW Partners VI, L.P. 2010 $20,000,000 16.79% 16.79% 62.58% 17.62% 17.68% 14.61% 15.80%
Americus Real Estate Fund || 2005 $13,200,000 4.49%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 1.74% 1.74% 3.89% 5.70% 5.53%
FRS-GA (Georgia) 2008 $9,273,354 0.00% 0.00% -0.02% -10.07% -5.95% -9.40% -8.11%
FRS-LB | (NLTP AZ) 2007 $24,900,208 0.00% 0.00% -0.89% 17.88% 11.25% -10.50% -10.83%
FRS-LB Il (SMT AZ) 2008 $3,779,000

FRS-LB Il (ST Georgia UT) 2008 $6,878,923 0.00% 0.00% -0.07% 0.01% 4.70% 2.13% 3.26%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 -1.65% -1.65% -0.70% 3.87% 5.19%
India Property Fund, L.P. 2007 $8,990,000 -27.10% -27.10% -63.13% -37.03% -19.61% -6.30% -1.31%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 1.10% 1.10% 6.48% 7.00% 8.16% 14.57% 5.96%
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 1.00% 1.00% 2.05% -2.74% -4.41% -0.96% -0.86%
0.17% 0.17% 3.60% 473% 4.74% 4.02% 2.18%
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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 SO $I6672777  B6672777  SAGT2777 000 139  6.85%
AEW Partners VI, L.P. 2010 $20,000,000 $1863207  $18,136,793 S0 $33442317  $1,049418  $34491735  $16354.942 184 190 1580%
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 SO $14935700  $14935700  $2901,614 000 124  553%
FRS-GA (Georgia) 2008 $9,273,354 $0 $9,273,354 $0 SO $3463,043  $3463,043 85810311 000 037 -8.11%
FRS-LB | (NLTP AZ) 2007 $24,900,208 $0  $24900208 $0 S0 7315110 7315110  -$17,585008 000 029 -10.83%
FRS-LB Il (SMT AZ) 2008 $3,779,000 $0 $3,779,000 $0 $0 $0 $0 -$3779000 000 0.00

FRS-LB Ill (ST Georgia UT) 2008 $6,878,923 $0 $6,878,923 $0 SO $9281546  $9,281,546  $2402623 000 135  3.26%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 $320863  $1458971  $14.856,834  $2856,834 003 124  519%
India Property Fund, L.P. 2007 $8,990,000 $508,231 $8,481,769 S0 $4452289 §721655  $5173,043  -$3307,826 052 061 -7.31%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 $0 $30,000,000 SO $19327759  $38807,410  $58,135,160  $28,135160 064 194  596%
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 $0 $16,000,000 SO $8679.895  $6381,300  $15061,195  -$938,805 054 094  -0.86%
$165831,421  $34,085  $82,386432] $113156930 $195543362  $29,677,85) 050 118 218%
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Firefighters' Retirement System of Louisiana

ANALYSIS BY LIFECYCLE

Contributions & Distibutions

Valuation Total Value Net Benefitf DPI  TVPI IRR

$3,463,043
$7,315,110
$9,281,546

$721,655
$6,381,300

$1,049,418
$1,049,418

$0
$0
$38,807,410
$38,807,410

$16,672,777
$14,935,700

$3,463,043
$7,315,110
$9,281,546
$5,173,943
$15,061,195

$34,491,735
$34,491,735

$16,154,309

$0
$58,135,169
$74,289,479

$16,672,777
$14,935,700

-$5,810,311 000 037 -8.11%

-$17,585,098 0.00 029 -10.83%

$2,402,623 0.00 135 3.26%
-$3,307,826 052 061 -7.31%
-$938,805 054 094 -0.86%

$16,354,942 184 190 15.80%
$16,354,942] 1.84 1.90 15.80%

$3,772,935 130 130 4.49%

-$3,779,000 0.00  0.00
$28,135,169 064 1.94 5.96%
077 1.61 4.87%

$28,129,105

$4,672,777 0.00 139 6.85%
$2,901,614 0.00 124 553%

Investment Name UIERD Commitment Unfgnded Paid In Capital redueE 9”’?‘“"”.‘“9
Year Commitment Fees  Distributions
Harvesting
FRS-GA (Georgia) 2008 $9,273,354 $0 $9,273,354 $0 $0
FRS-LB | (NLTP AZ) 2007 $24,900,208 $0 $24,900,208 $0 $0
FRS-LB IIl (ST Georgia UT) 2008 $6,878,923 $0 $6,878,923 $0 $0
India Property Fund, L.P. 2007 $8,990,000 $508,231 $8,481,769 $0 $4,452,289
Timbervest Crossover Partners I, L.P. 2008 $16,000,000 $0 $16,000,000 $0 $8,679,895
Liquidating
AEW Partners VI, L.P. 2010 $20,000,000 $1,863,207 $18,136,793 $0 $33,442,317
$20,000000 _§1,863,207
Completed
Americus Real Estate Fund Il 2005 $13,200,000 $818,626 $12,381,374 $0 $16,154,309
FRS-LB II (SMT AZ) 2008 $3,779,000 $0 $3,779,000 $0 $0
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 $0 $30,000,000 O $19,327,759
Total Completed
Open End
AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 $0 $12,000,000 $0 $0
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 $0 $12,000,000 $34,085 $0
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 $0 $12,000,000 $0 $329,863

Total Open End
Total

$36,000,000 $0 $36,000,000

$169,021,485 $3,190,064]  $165,831,421

$34,085
$34,085

$329,863
$82,386,432

$14,528,971
$46,137,448
$113,156,930

$14,858,834
$46,467,311
$195,543,362

$2,858,834 0.03 124  5.19%

$10,433,225§ 0.01 129  5.94%
$29,677,856] 0.50 1.18  2.18%

March 31, 2020



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 $818626  $12,381,374 o $16,154,309 $o $16154300  $3772935 130 130  449%
130 130 449%
2006

Sentinel Real Estate Fund, LP. 2006 $30,000,000 $0 $30,000,000 0 $19327.759  $38,807410  $58135169  $28351690 064 194 596%
2007

FRS-LB | (NLTP AZ) 2007 $24,900,208 0 $24900,208 $0 $  §7315110  §7315110  -§17585098 000 029 -1083%
India Property Fund, L.P. 2007 $8,990,000 $508, 231 $8,481,769 0 $4,452,289 §721655  $5173943  -$3307,826 052 061 -731%
$33,381,977 $4452280]  $8036765  $12489.053 520892924 043 037 -10.12%
2008

FRS-GA (Georgia) 2008 $9,273,354 S0 $9,273,354 $0 S0 $3463043  $34630438  -$5810311 000 037 -8.11%
FRS-LB Il (ST AZ) 2008 $3,779,000 $0 $3,779,000 %0 $0 $0 0 -$3779000 000 000
FRS-LB Il (ST Georgia UT) 2008 $6,878,923 0 $6878,923 $0 $0 $9281546  $9281546  $24026238 000 135 3.26%
Timbervest Crossover Partners I, LP. 2008 $16,000,000 0 $16,000,000 $0  $8679895  $6381300  §$15061195 6938805 054 094  -0.86%
$35,931,277 $0 $8679,805]  $19125880  $27,805784  -$8,125493] 024 077 -2.86%
2010

AEW Partners VI, LP. 2010 $20,000,000 $1863207  $18,136,793 0 §33442317  $1,049418  $34491735  $16354.942 184 190 1580%
$1,049418  $34491,735  $16354942] 184 1.90 1580%
2015

AEW Core Property Trust (U.S.), Inc. 2015 $12,000,000 0 $12,000,000 $0 S0 $16672777  $16672777  $A672777 000 139  6.85%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 0 $12000000  $34,085 $0 $14935700  $14935700  $2901614 000 124 553%
Heitman America Real Estate Trust, LP. 2015 $12,000,000 $0 $12,000,000 $0 $320863  $14528971  $14858834  $2858834 003 124  519%

Total 2015 $36,000,000 $0 $36,000,000 $34,085 $329,863 $46,137,448 $46,467,311 $10,433,2250 0.01 129 5.94%
Total $169,021,485 $3,190,064 $165,831,421 $34,085 $82,386,432 $113,156,930  $195,543,362 $29,677,856] 0.50 1.18 2.18%

March 31, 2020



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 $12,000000 50 S0 $16672777  $16672777  $4672777 000 139  6.85%
ASB Allegiance Real Estate Fund, L.P. 2015 $12,000,000 0 $12000000  $34,085 0 $14935700  $14935700  $2901614 000 124  553%
Heitman America Real Estate Trust, L.P. 2015 $12,000,000 0 $12,000000 $0 $329863  $14528971  $14858834  $2858834 003 124  519%
Sentinel Real Estate Fund, L.P. 2006 $30,000,000 o $30,000,000 S0 $19327750  $38807410 958,135,169  $28135169 064 194  596%
$66,000000  $34,085  $19,657,622] $84944858 $104,602480  $38,568,395] 030 158  5.96%
Land

Timbervest Crossover Partners I, LP. 2008 $16,000,000 0 $16,000,000 0 $8679.895  $6,381300  $15061195  -$938805 054 094  -0.86%
$6,381,300  $15,061,195  -8938,805] 054 094 -0.86%
Opportunistic

AEW Partners VI, LP. 2010 $20,000,000 $1863207  $18,136,793 S0 $33442317  $1049418  $34491735  $16354942 184 190  1580%
FRS-GA (Georgia) 2008 $9,273,354 $0  $9273354 $0 SO $3463043  $3463,043  -$5810311 000 037  -8.11%
FRS-LB | (NLTP AZ) 2007 $24,900,208 0 $24,900,208 $0 S0 $7315110  $7315110 -$17,585098 000 029 -10.83%
FRS-LB Il (ST AZ) 2008 $3,779,000 $0 $3779,000 $0 50 $0 $0  -$3779000 000 0.00

FRS-LB Il (ST Georgia UT) 2008 $6,876,923 $0  $6878,923 $0 S0 $9281546  $9281546  $2402623 000 135  3.26%
Indla Propery Fund,LP. 2007 $8,990,000 $508, 231 $8,481,769 0 $4,452, 289 §721655  $5173943  -$3307.826 052 061  -7.31%
$21,830772  $59725,377  $11,724670] 053 084 -220%
Value Add

Americus Real Estate Fund I 2005 $13,200,000 $818626  $12,:381374 0 $16,154,309 S0 $16154309  $3772935 130 130  449%

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%

0.50 1.18 2.18%

$169,021,485 $3,190,064]  $165,831,421 $34,085 $82,386,432]  $113,156,930  $195,543,362  $29,677,856

March 31, 2020



Firefighters' Retirement System of Louisiana

QUARTERLY TRANSACTION SUMMARY

Temp Return of

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

Capital

Heitman America Real Estate Trust, L.P. 1/31/2020 -168,824 -168,824
Total: Heitman America Real Estate Trust, L.P. -168,824 -168,824

Sentinel Real Estate Fund, L.P. 1/31/2020 -419,231 -419,231

Total: Sentinel Real Estate Fund, L.P. -419,231 -419,231

Grand Total -588,055 -588,055

March 31, 2020



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

Index Comparison Method (ICM) - represents the hypothetical IRR of a private investment program that is computed by assuming the fund flows were
invested in and out of a publicly traded index. The resulting hypothetical market value of the program is then used with the program’s actual cash flows to
compute a hypothetical IRR. This hypothetical IRR can be compared with the actual IRR to determine whether the private investment program outperformed
the publicly traded index

Valuation ICM - The valuation equivalent that ICM calculates for the public market is called valuation ICM

KS PME - The Kaplan Schoar Public Markets Equivalent is a ratio of the future value of all distributions divided by the future value of all contributions using the
index return as the discount rate. The ending valuation is treated as a distribution in this method

IRR ICM - The IRR equivalent that ICM calculates for the public market is called IRR ICM






