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Information Disclosure

- NEPC, LLC uses, as its data source, the plan’s fund manager and custodian bank or fund
service company, and NEPC, LLC relies on those sources for all transactions, including capital
calls, distributions, income/expense and reported values. While NEPC, LLC has exercised
reasonable professional care in preparing this report, we cannot guarantee the accuracy of all
source information contained within.

« The Investment Performance Analysis is provided as a management aid for the client’s internal
use only. Portfolio performance reported in the Investment Performance Analysis does not
constitute a recommendation by NEPC, LLC.

« Information in this report on market indices and security characteristics is received from
sources external to NEPC, LLC. While efforts are made to ensure that this external data is
accurate, NEPC, LLC cannot accept responsibility for errors that may occur.

Q4 2016



NE
o

NEPC,LLC

May, 2017

Firefighters’ Retirement System of Louisiana
RE: Real Estate Strategy - 4 Quarter 2016
Dear Members,

We are pleased to present the December 31, 2016 Private Markets Real Estate Report for
the Firefighters’ Retirement System of Louisiana. The report provides a variety of
performance analysis for the overall portfolio. The reports include trailing performance,
performance by investment stage and vintage year performance.

The Real Estate portfolio of Firefighters’ Retirement System of Louisiana experienced a
positive quarter, having a nominal IRR of 1.54%. The IRR since inception is 1.27%. The
overall multiple (current valuation plus cumulative distributions, divided by total capital
calls) is 1.07.

The following table presents the status of the Real Estate portfolio as of December 31,
2016:

Commitments Terminated Amount Amount Reported Call Distribution
Commitments Funded Distributed Value Ratio Ratio
$169,021,485 $0 $165,809,560 $56,741,219 $120,947,753 98.10% 34.22%
Market Exposure Total Fund Alternative Reported Market
Unfunded (Reported Value + Composite Assets Value Exposure
Commitments Unfunded Commitments) as of Target as a % of as a %
12/31/2016 Total Fund | Total Fund
$3,211,925 $124,159,678 $1,420,662,695 4%* 8.51% 8.7%
Total Value Total Value Internal Rate of Return
(Reported Value + Distributions) To IRR, Since Inception
Paid In Capital (December 2005)
$177,688,972 1.07 1.27%
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As of December 31, 2016, the Firefighters’ Retirement System of Louisiana had
commitments totaling $169.02 million to 12 real estate funds. Of the 12 funds in the real
estate portfolio, 11 are in the harvesting stage, and 1 is in the completed stage. The
following charts illustrate the program’s current life cycle:

Capital Committed Capital to be Funded
$169,021,485 $3,211,925

Completed
$3,779,000

Harvesting

Harvesting
$165,242,485 $3,211,925

The following chart illustrates the commitment history of the Firefighters’ Retirement
System of Louisiana private markets program through the quarter end:

Commitment History
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The following chart provides an analysis of the vintage year performance comparing the
capital calls to the distributions and reported value:

Vintage Year Analysis of Commitments, Value, and Cash Flows
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During the quarter-ended December 31, 2016, 0 funds in the Firefighters’ Retirement
System of Louisiana Real Estate portfolio drew capital, and 2 funds made a distribution. The
summary of the cash flow follows:

Calls & Number of Distributions Number of Net Cash/Stock
Expenses Funds Calling | for the Quarter | Funds Making Flows for the
Funded for the Capital & Distributions Quarter
Quarter Expenses
$0 0 $2,095,002 2 $2,095,002
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