FEIOFI1/IAR (COVID-19) DNVFIYVINHREFEEL, HEERIT(CILE
BEISARBBHFEA. UDNULRBDE, AYST7Y RREDQDBUIMEAREVTERETY . YLK
— MIFEDTHIFRE DRI DT —HZERLTVEIT D, T7> ROBIRER— MIAY A1
DIBEEFRAZETHD. SUAREDOTIBIRRICLOT, KDMECROTVET

B ESBEOARTHIER, HER— MNIAVADETHDEITHIH HERIGINSDT
DAR—Sv—&BRTR— FIAVAZDBULT BCERRVERDTEXU. AYITF Y RIG.
ANIFTAT DUI—> - RSAN-ZRBUEL. TNICFTIERATHFED 1 DTI. AYIT7
> ROMFRICIIBLEVEEEREEDNHD, KTA—-IVRAICKEREEIENELTNET, AIC
EMDD5T, BEOVI—> - K-> D& AYST7>Y ROBIER R AVY MeZOFIA
[EOVTORRZRHIZCENTTRETHIEEATNET,

WLR— TR AYSTFYR AYST7Y ROY T HFTV - VF=> - 5=, BLTPKR-b
TAVABEICHFRREIEIA, REBLVDEFICEIT 345 R FLHTNET,



1B8¥ T —5 DI

1>TYIRLEE ., BT HFERIFOE L DRSS EHHEDEZEEENELET . 2L, AYS T RO
BAFEDORD TR IZN-RICET 71T GERINBIRL VIS EEIENS TN TVET . CNSDERES (L. #K
AV AN RUT> 390, L5747 - )\)1—0 4 DOHFTU—-(CHFEENET,

o BXAYY : T RETRADHTIV-TH2EN (K 1) . REERCBRHTT (K 4) . COEREE(E
BRREIRETRELTHD, O2TEUKES3- MRS SV EERBENTEE T, IREBRINERO%RT
IREETVEIH, J7> REEDFIRICIEET - %2RIAL. TIBVAIDEKREAIEETT .

o ARYB-RUTY : SEFEREMEBREEALT. BERE|l (MXA, EAREE) (CREEIIVI-%
ERUET . 4 DEREI(SENTBIE(CELD. T REFEBIMRTIHZURY (R=4-URY) #EKiRsE3
ENEIBETY,

e Y/0: SFETFREMBREZEFALUUNGZEHHUTVEIN, INSOI7> REBHBEBDINY M
MWHRET DD TFR, ERERZEALTYIORBULZINGE I HERTY , FEEISAPRBEECDL)
TEEHNEUIEFNRRBUZRF DL R—NIAVAFBINICE LT 2RI EEENDDET . ZLDIBA.
X0 T7> ROTHIBRGE (R—F) F—ETEHNFEA (K4) .

o L3747 -NUai—: EEHOIEZFALT, 2 DB LoERIEmEOMASOINEZ I S 2HEE T,
AN - RUTVEBREANTOEI A, FIFATERBTEN RGBS OEE N LA VCENFHHTT,

U SNBORFENMEHTTV-RICHOTE AYZTPY R-IR—Sv—(CEAANTEBBEEICIOT, FFHEIEE
(CZRRTHD. EVII-T (A—8EE) 1>TYvIADBRRDELSEARFEOT, A2FTYIR-T—HICE IV ThEmZ
BEHILERECLTVET,




¥ 1
EEEOAYSI7 MADLER (#E5THE) (2019 12K )

Relative Value
21%

Equity Hedge
48%

Macro
19%

Event Driven
13%

Source: Hedge Fund Research, HFR Global Hedge Fund Industry Report — Year End 2019

NyT TP RIERE AYS TP R UG —FA>TWIRX (HFR 1>TYIR) LR, 1990 F(CIERICERAIZN
FUlz. EEROG. EROFRBELEICREODO THERBIKEROBEOEEFO>THD. T TEH 3.3 JkRILD
BB 8,000 DERIT7Y RIIEALTVWRIETT (K2) » CNETOECA AYITFRIR—Tv—
OBLREZDIIZAR—Sr—DIFEAL KEET-OY)/ DA FEE HHDFERETHIBENIN-ZAEBH>TVETS, J 00—
JOVTHGZENYS T7> REFME(LUSETBICON T, FIFARTREEIREEOEMENIL. AYDT7> R -XR—Tv—
EIRICED—[ETA-NATDNENH TEEU,



] 2

NYT TS MROHER (HEETE)
9,000
8,000
7,000
6,000
5,000
4,000
3,000
2,000

1,000

1990
1991
1992
1993
1994
1995
1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009

2010

Source: Hedge Fund Research, HFR Global Hedge Fund Industry Report - Year End 2019

X 3

2011

TPV RII5 L8R/ BRI OH#ERS  (HEETHE)

2,500
2,000
1,500
1,000
500
(500)
(1,000)
(1,500)

(2,000)

1996
1997
1998
1999
2000
2001
2002
2003
2004
2005
2006
2007
2008
2009
2010

Source: Hedge Fund Research, HFR Global Hedge Fund Industry Report — Year End 2019

2011

2012

2012

2013

2013

2014

2014

2015

2015

2016

2016

2017

2017

2018

2019

2018



NS TP RASTYIRIATRRECBEHBICLTE. BEDOYT—FEAYS TP ROIZ)N-ZANEDLSITESL

UTeheT ARL., BEEEDRBCEZHETE T ADICIZIIEET . AYS T ROEERBEIRER DL SR —ARAI R
A T795—E(FRRBBURI T I —(CHEMET DL THD. IRILWIZN—-ZANEDIIICREZZ I TehEATET
BIENEETY, K 4 (F. COBMRZIBZE 3 F£TEDO-UITRUTVES . AT4ASI5T195-URY (185!
HIRIFEOURY) ([KFITIHEZTEZ . KEQTIZOEHCL O THEZZIT DI REEN DD, ZEERIAR
RTIZOEE(COKAIDRISEZBLUTVET . FEED ., SRRy SHER (R (R HIZCH U TREE VD
EZRUTVEY , VORI IREZEBINAE . — AR TR IO I 3RS E (JMRRDFET , AR~ RYT
SHELEL 74T N1 —ERER (T, ZOPRICTFTELET . INTOHEEOR-4H 1 ZFE>THD., AvST7> KD
PYTHA RBLUTI A REIRELEBR U THIHIZN3EEZBNET (K 5 BLUE 1) . 10TVIRICEEND
J7> REENNDOSZEZIEECRITTVSON L]/ T EEFOMIZERERTY, 1>7vIRE&ZI7 ReEIIA N
THEY 3128, T7> REIDIENNEE T7> ROFERIVAR—Sv— (DFD. J7O REH) OFE%ED, K
RS, PyTHA ROBREZREST S A ROBREZEROB(CHIFDIEFTFRDMIE. 1> TYIALANILTINRL, R=4(C
IEDEDEROTVET,

4
MCSI ACWIICWg23R—4 (@AE36778)
0.7
=
<

%o
(] o < LN O N~ [ee] [e))] o — o o™ < n O ™~ [e] ()] o — N o < n \e} ™~ o] [e)]
QP P 2 QP QP Q@ Q@ Q Q@ Q Q@ Q Q Q@ Q o T T o
|9) |9) |9) |9 |9 |9 o 9] 9] 9] (9] (9] (9] |9) |9) |9) |9) |9) |9 |9 |9 o 9] 9] 9] (9] (9] (9]
(0] (0] (0] (0] Q Q Q [J] [J] (0] (0] (0] (0] (0] (0] (0] (0] (0] (0] Q Q Q [J] [J] (0] (0] (0] (0]
O OO O0 OO0 Q00 O0O0O0O0Q0 Q000000 Q00 o0 o000 Q0 o0o0
Period Ended

HFRI Fund Weighted Hedge Fund HFRI Equity Hedge
------ HFRI Event Driven HFRI Macro
------ HFRI Relative Value

Source: MSCI, Hedge Fund Research, FTSE, & Mercer Calculations
Beta estimated using monthly returns in excess of the risk-free rate, FTSE 3-month T-Bills



X 5

MSCI ACWI_EFE /FEEFCHIFINAYZ T7> ROFIHYH -2 DI1EER
(3@Z36~8) (HFRI Fund Weighted Index)

100%
80%
= 60%
@
< 40%
2 20%
§ (o]
© 0%
c
o -20%
g
Y -40%
-60%
-80%
o o < n O N~ o) ()] o — (o] o™ < N O ~ o] ()] o — o o < N \e} ™~ o0} (o)}
QTP P QP QP QP QP Q Q@ Q Q Q Q Q Q Q Q o T T T o
|9 (9] (9} 9] 9] |9 (9] (9] 9] 9] 9] 19 (9] 9] 9] 9] 19 (9] 9] 9] 9] 19 (9] (9} 9] 9] |9 (9]
(] (o) [} (] (] (] (o) (o) [ (] (] (4] (o) [ (] (] (4] (o) [ (] (] (] (o) [} (] (] (] (o)
O0OO0OO0OO0OO0OO0OOQ0O0OOQ0OOOQOOOQOOOOQOODOO OO OO OO OO OO O-O OO
Period Ended
e Jp Capture e==Down Capture

Source: MSCI, Hedge Fund Research, & Mercer Calculations

Capture is estimate as the average monthly hedge fund index return when the MSCI AWCI generates positive (up capture) and
negative (down capture) returns relative to the average monthly MSCI ACWI return in each category
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Capture is estimate as the average monthly hedge fund index return when the MSCI AWCI generates positive (up capture) and

negative (down capture) returns relative to the average monthly MSCI ACWI return in each category (60-months ended
9/30/2019)
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