Market Report

2021428

oomane AW S 7 > R RN

REBLZTYRIRLIATE

(20204F10~12AHf]

1. HUMERRDAYS T7> RihiEENR

SPOHEA(E KERFREEMEDD FTUWBERAOERFFOFE IOFT I/ ADIF > ORFEREZE R(C, HRl
Bz ERUZ. ARITRSE. 10 CEREAKMBER K SREL B IEE X R ZEOEH. BN (TS
DRPEBILARBEZR IR TIHE TEUL UNU11RICASE, DIF > OIEERT — AN RIF T ofc CETRBRDIE
EIEHIENSEIoIEw, KEDEHZESEET L Tll0RUNIHREE T 2 RIAHEBIZZENS, RERNEITD
IERBEORIRMEME FURZETHRPLIL Sy hMHIBHKRECER. 12B(I83E. DIF D OEGBLERENAED., K
EDENFREX R EFZROERUCE THIBEHURLI,

HHBEET . £ TOHBEH TS ERol, Market Neutral#kB&(310-11 8B (CKEXFIEBERELDIF VRFED
Z1-RISEA TGOV EEEORLICEEL. MOz 7> 45 —)\Ox—-LUE (TRI@) . Event DrivendkBg
TEIHHOLERICHIZ. ERIEERTEDIF LB DIE B LERFN S/ NP IR+ —BhEE DR L RUR

(FEI®) . Fixed Income Arbitrage#B& (I35 EHEERATLY REGBIENMRELVI—> 22z (T
@) . Global Macro#B&(IEFIORVEBICHIZBEICBVWTKRILZEZRAALRSSIVNT-IuE (TR®) .
Long/Short Equity#kB&(E7)L 77 DEIH(CFELVWERIR THl DD, A—=FFIRICED)F->nHR0 EiFsnie (F
K@) .c0fth. Convertible Arbitrage#iigt>Managed FuturesEiISE RIFTHolz (TRIO®) .

(EERIEANYTT7Y RA TV I ADEREEBIEER]

ik

D e s00(EL3M) Folp 0% ok 258 | ’i7.26% |
Q) MSC ACW! Index(B2434) ) 12384 X . 1478 48384 |
® S High Yield Index 03 318 | 19% | pisk | 249
® cs Leveraged Loan Index 0-17'3 Z-IC’E 130@ 3-54E 83% |
© FTSEWGBIBCAA/RES) |00 0.16h 003 019 b
® CS Hedge Fund Index 04 298 | 3 | 63 | li6g6n |
CS Hedge Fund IndexHiB& 51153
@ Equity Market Neutral -047% -0.87h ”@ 0-72’] |@%
Event Driven 04 6| 3780 | 10418 e
) Distressed 040 69th | 232@ 9.17 | 16.37% |
Multi-Strategy -O,IO% 6.8 4.01D 10.74% | B1.62% |
@ Risk Arbitrage 0-14% 4-7$_‘ 6-05D 1 1-_ |E4-44% |
@ Fixed Income Arbitrage 07@ 1.1 IE 138"] 331!‘3 M
®  Global Macro -l[l&% 25% | 448 | ook | 592 |
Long/Short Equity o 400 | 3k [ 4
® Convertible Arbitrage 0-49B 2-33D 0-3% 41 E 643% |
Managed Futures -0.15% 07% 5.27h | 5,888 | 183

HFR : Bloomberg7T —4%Z&(CTMAMYERL

% EERT—IERBEOEDTH. FTROERMREEZRIITZEDTEHIFRA

1



Market Report

2. \YII7ROERIO-LERKS

B SO RY NT30RBMVOERRALRD, AIUHICHRETSAOEETO- R, NS Tr> RE
AHOERLSE(E3YK5,999F RILERD, 0 RUARTOKAEZEHLE (1) .

B ERBIOEETO— T LIT4TNU1— DS OEBE TTSADOERTO— LB, BITUHRICHiE 2B
EERMICRIFIRTA—N D A TH ORI ENSRHEFHTERN T SREB oI BERRALHNET
2,904F RILOAIEEREERSOBMEROE (B2) .

(H1) (ANYST7>ROFY NERIO-LERER]

(10f2FIL)

= EREERS () = Ry N AZR(R%)

3,600

3,500

2,500

1,500

500

-500

(F2)

Q12012
Q2 2012
Q3 2012
Q4 2012
Q1 2013
Q2 2013
Q3 2013
Q4 2013
Q12014

(1048FIL)

300.0

250.0

200.0

150.0

100.0

50.0

0.0

-50.0

120.9

1.7

350

250

150

50

-50

Q2 2014
Q3 2014
Q4 2014
Q1 2015
Q2 2015
Q3 2015
Q4 2015
Q12016
Q2 2016
Q3 2016
Q4 2016
Q1 2017
Q2 2017
Q3 2017
Q4 2017
Q42020 W

e 0]
)
o~
—
(@4

Q2 2018
Q3 2018
Q4 2018
Q1 2019
Q2 2019
Q3 2019
Q4 2019
Q1 2020
Q2 2020
Q3 2020

PR : HFR Global Hedge Fund Industry ReportdDTMAMIERL

(247 3 F D Bk B B By (iR RA & B 7 h A 3R]

nEREERBIEREA W EDREA

290.4

106.5

38.1

24.8

- 0.2

2.9 3.0

BNy

-1.8

A
=

AR hRUT 35

HFR : HFR Global Hedge Fund Industry ReportdDTMAMPERS

=[I10]

¥/0 L3747 \1—

X FERT-IEFFBEOEDTHD. FROERAMREZRIEI 2D TRHOFEA

2



Market Report

3. V=4 yMEEIEIR (2020 12AKKR)
m [#RTCRSE]

HIUFEAOKRTN TG (FRTEARLE T LR Uz KE™HIG . BIFEKEOENREE N R S EREROS
FORENKADELEBOILEDD . KA HREZEEUBUER B RNEARMNMEBRUIL LD, FCKRIES N
FBO0FIMIILRADIF O ORFECEVWTE VBN Z RUILZENSRREHERAFNE FOMKMEE_ EF Uz BR
)I|FﬁiazBﬂﬁ(#ﬁ’*“]DT'D%)LZ'J’]?‘/@F%%L}E(LJ:D% EIEHAFN S E oz, BRINERENEREIZ

Ta %\bnutf&tb\bﬁ'fﬂmiiﬂbto

@ SP500%Kfii/PER @ 7ty bR BhETER

4,000 35 250%
3,500 30
20.0%
3,000 25
2,500 20  15.0%
2,000
1,500 B q00%
1,000 10
5.0%
500 5
0 o 0.0%
Tl b E LR EEEEEY. H
T2 3312 ESITTITTIEEYR PR P T -
s & 848208228228 =E28 2 NN K F & N & O N &8 &

1=y
e (S Leveraged Loanig &y YTM

—— Bl ——PER(ES) ———TFIEPER(EH) CS HYIERRYTW

PR : BloombergT —4%Z&(ICTMAMYERK & ;. Bloomberg. Credit SuisseT—4&DTMAMAERL
m[(JLDyh- AR NEE]

HOFEADIL Sy M OSSEREEGEOAT Ly REHE\ Uz, FELO0FTIMIVZDIF O OEENAED. #F

FaBBRAOHENEEZIE®. FRB. ECBOHEBATOISAICLO T, #HETIZCHIIEIFA
WEELLRCEERIT, ATy R3HE R THRR UL,

® JLSYRRTLyR @ I\A A=) M&ZFFFTIAI hE

2000 bp 12.00%
l 1998/12~2014/12 : &R
. 2015/1~ : Ak
1500 bp 10.00%
ﬂ 8.00%
1000 bp A
M 6.00%
500 bp
4.00%
0 bp S
8858835885882 933 22358988 2.00%
S EEFETS e E IR R R B Y
0.00%
——CS HYiESpread to Worst NogesayoyeeoNNTER SN
=——CS Leveraged Loanig#iDiscount Margin to Maturity Ey §888 T2 s &8 3 3 S4385 = o
HPRF @ Credit SuisseT —4%E(CTMAMAERL HiFR @ JP MorganT —9%E(CTMAMAERK
eaa=v:0% 4R GBS RESE
PR FEAITEE (SBn) HY{E % 32.2 419.8 286.6
o—y 221 387.3 391.6
Z72E70— ($Bn) HYfE 3 (R EIEE) -1.3 38.6 18.7
o— (FEEF) 0.3 -27.2 -38.3
CLOFAT 6.6 80.9 119.2

T : JP MorganT —4%E(CTMAMAERK

X FERT-IEFFBEOEDTHD. FROERAMREZRIEI 2D TRHOFEA

3



Market Report

ASMESHER . IAMETGERICRBVARY

RSMEZER . RIMATUERL. E(CERIOESS 1R, (REIEBOIREISZIRENRELEIIOT, A
NTLSESS KRl BEFOMIZ TE, BITEOERIRAPAE. MBIKROBLEORECLD. BEMERNT
BU BREWBIENHDET . Fle. HEREE(REIIHAICE. BBOECIDIRKRZR I ENHDFT, Ui
HoT BEROETTARREESNTOSEDTIIAL, BEMERD TE(CLDIBREWD., IKETAZRIDIADIEN' S
DE9, HERTOY) NOBEMEBBOEEEREL T, ELCTEFEEIRYITKMEZRENUR) I BEZEEIRI ISR
UZTITH> N=UZT ITRENMEIZI ITTUNTA TR DVRT 1ENHDET . SFHICOVNTI(E., S2HfHEAT S E(C T
G AN

AYSTI7> RI°'0%5 9 bDiEREREN

ZEREEKSC1.100%(FtAd) ORIEZFRUICOONERERIREND_LREBRDET,

TOMER : AABMEES(CRIERRMEEIRERAREABMIEZSOTEEDRRCRAE T DTERTFHNE
* FEEIZOMOBA G, J70 REDEEEL TRIHENICCEIBUIEEET . [ZOMOE R | (FEBROEEIF(CHUT
REZPBERATHIIH. TOEREAZBRICRRIDLETEF A BUKENSEZSODF RS DEETEEECOVTS.,
ERRCERIICRR I BLETEF A FHIICDOVWTIE. Z2AFFESATEm(CTTHEERTIZEL,

SHRIE

S REB LTy MRS MRS
<BHESSE>
TREmEGIES  BRMBER (£/) %3615
THIZYIENS|IZRE | RREEAE(2)56987735
B | —ERIEF O] | B3B8 XERAE1105
<At =
—AgFtEIEAN B AR SRR
—ARHEIEANIKEEE S
—AALEE AL RS m G =
—ARFEEIEARB R U S
NEIHPLENRAEPCHIZYIES | e

HENOSHDRWVICEITZTER

HEMIIBERRMZBNCRTE L7y MNARIX MERSHMMERUZER TI D, TOIERE. T2t HLU
FEROTRDZEENIZFCOVWTRIEI 2EDTEHNER A SERNIHT 2 REFFERULEROBOTHD. SEOE
REZ - HERBFEOZECLD, TORNBNEELRDEIEENBDET . BEINT —FIBEOEDTHI. T34
DERAMREFZRIETDEOTREHNER A HEROEEELE—EZE =BT BLEFTEZRE T,




Market Report

m\ fi*g'f—.“c_ F'*EJ@'%.:EEH(JJL\'CN

BASHICHU T THBONE - ERIEOHEROEBRRNS, BRI IECEIUEMBMEEOEFRHINMEASN THENEY.

ERIBRIEIFEEE L BERRAEEMISULRZFBLTERZITIHACE. EREREGIECLD. BERIRNTHERUBROBESZBRICENT
SEBMRINTHVEY. (EMERESIESEIBRE=S)

BUF @ BIACE DV BESHBE 2B (CRII 25T,

LHNSTIRHEITBIITIBRMCOFTELTL JICR (RRSHEBAABIIARFR) R (MR SHARHEEBIREY-) B EREREBIASE665M27(CHEICERE
ZITASFIBTEE TN, 2OMOISFHERIDABFBEIRICOVTIE. UTF ORISR IER CHER VR E T L5BREOVELET,

1. BERORERCOVT

BREZITERBTEE L. ORHEER. OFIREBRIHLE - A TOCAONIEHHRSEOEBEEIRATIOEMFRTS. ORI ROISZEEL TV IIBEOREAT
TS50 @RI HEEZEOIERRUAR - SBAERROARMEZDBRATSRBFZORFNEZIBELE(C. MEBEK - IARE, EFREGDZOSRTOEE
BRIIBELRNFTN, MEIMEIEE L. NSO - BiBZZ I THENFEE A

BEROBAAREOFITONT

LD TIRM I 2ATIBERET S U TV IABTREDI5. T RO IR - EmE RS 5665027 (CRICERZZIITHNERA.

(25249 -R&T7-2X]
BRI ) —TOIFFRNDONT

S&PJO—/NL-L=F14>7 (UFIS&PIEFRLET )
BEJ I -TATEREZF TOSEABMARTOZISLUBRES

BN —-TOTRAREANILZEFRERITTHET.

S&PIO—/Nb-L—F427 - v )R at (ERFFEE (84 $£58) | S&PJO-/ULSFSv/UHREaH (BRITFRE (18(1) $£8%5)
BEEFEAZG5IZHDCAVBHEH RV EOBIECETZIEIROAFSIELCONT

S&PHO—-/NIL-L—F424 - Sv) OB OR—LAR—2 (https://www.standardandpoors.com/ja_JP/web/guest/home) DI{ERIZTEREIMDIS(IS
1) FRHIBSE |2 IUv) U BICRREN R - O SRR F BRI (IBEHEINTHDFEI,
BEFABORIR. BERURFRICOVT

SKPOSAEATE. FATEREIIFEDBIEOITROERHICEIZRERACHIIZERRTHY. RITRE T EDBEBNMEB A BITICEIEEERULIBIETER
ERNZRITZEOTEHNEFRA. Fic. SRS, SESOBA . FTHFLHFBEHRE IO T, B0 RENEPRETS COMEZRIBOTEHDE
Bho

SRR, EEOHEPRIBEOZL. BATEED/ T4 VAP I—/\—FADERANZRE, SESFRBRCLNZEN T BN GHNET .

S&P(F. EFRELSZLHIMUITIEIRIENSIRMEN L IEIRZFI AL TS A ZiToTHED. 1§H$E(LL§'&17)‘T§5EU(D+§§ REEBESLUEDOEHRMENO>TVREE
ZBNBIBEICDHEREARTSUET UNURHS, S&PIE. FITHPZOMDE = ENSIRMINTIBIRICOVT, BB, T1-TUS IO RF(HIRE ORI ZITOTH
59, Fle. M SCRIAUZIERD. M 2IEIROFIFACEDESNIAEROIEREN. T2M. BEIFHEZ R IO TESDEL A S5(C. ERSHCLOTE. AT
BERERNMILT —INIREN THELITIER T BBENRURINEE I DIHEEHILCBEIINENDDET .

[L—-F1—-X]

m BRI —TOFNIONT
D©=FA=ZAIRZI=ZX-B—EZX (UFTL—F1—XIEFRLET, )

u @) -TATEFEZI TV EABARTOLME LUERES
BN -TOTRARENILZEFRERITTHNET.
LA=F1=Z-Dv)0O%RSE (BRITREE (81) $£28) | A-T—ASF2r/UKRSt (ERTREE (181) £38)

B SR EA5I3HCAVS A RUAEOBIE(CETZIRIROAFSEICDOVNT
L©=F4=Z - Sv)UBRRESHOR—LR- (LA—FT(—XBAXRGER—LR—> (http://www.moodys.co.jp) DMERIBTSEE I IWILIEICRRENZR-D)
(LB SR EE O OR A IO ST SRR RRE | (B EEN THDET,

n EABMAORIR, BERUBFRCONT
L©—T1—XDIEFSIE. BEMA, SE22. B MEFFIBLEEZSORROBIIAERYZIOVTO, RIFEDERTY . A—T1—X (& ERURI%, BEAKN
) 875 L OEBEIARCBITTERVIRIRUT IA MBI REUHEAICRIAZN 2650 3D ENIBREERL TVE T, SRR, TRENEIRY.
MRURY . MSEEERUZDOMOURICOVNTERIZDEDTIEIHDERA . Fie, ERETE. IKEX(IEAFECREI 2 EZIEBR I 20D T IFEDESOBA.
7oAl RHREEHERIZEDOTIEHNER Ao L—T1—A(d. WHRBER X FTTECLOTE. INSOIRTEIEZOMOBR B (FIEROEREE. W, 2. &
MMERRFEOENAOESMECOWVWT, BRI, BRINZRBINT, OIRBREEI T TLERA.
Lh=T1—X&. EREMCETZERHEE. RITHANSEBUIZIER. ARIBEIHREERLL T THENET, A—T1—X(d. ;ﬂb@‘l‘*ﬁ&h‘ﬂ-ﬁ RRBEEBL. FZOE
RENLA—T 1= RCETEFATEZEEZLNDEDTHIEXEIRT 2Ieth, ETORERIEEEBLOTVET ., UHU. A—T1—XFEBZTIE TR BTOBIET
ZHEULIBROEREREMEC OV TEIIRE OREFEITICLETEE R Ao

(D49F - L—F1>H ]

n AR —TOFFINIONT
JF L—=F12H X (T I49F 1EFRLET )

u @V -TATEFEZITVSEABTRTOLME LUERES
BRI -TOFELAREANEHEZEREZITHNET.
J9F =TI -Sv) UK ET (SRITEE (18(1) £75)

n EABEA 5T 2RDICAWS A RUTSEOEIECBR T 2IBRODAF AEIONT
TYF L—FAII RS )RR AR OR—LR—2 (http://www.fitchratings.co.jp) OIARHIBSE Y33 CH3 M85 HEOME | (CIBHINTSNET,

u ERABAORHR. BERURFUCOVT
J1yFOIAT (&, FREEDISTEE - FACE IR TY, T EENBEARNBEEZ2RIEOTIIR, IEFEXERIEH THERRUEFEA ERBMAE. ERYRIU
HOURIEBIBEOFIREGE T, BT RIS OIS MROZ LM R (STIEREEC OV TR REBRRZED TEHIER Ao FAHIUZIOBIT T CTH B8, [B—
HFAV—DAAEMITSZNIL LU TH. YRV DM R ZER I IUE TR ICRRENBVSEEHDET . ERIBSET I N 2ER MO FHICRET 2R R THD.
BFEDT A MERZFRIT2IBIETEHOEL A
T4YF(E, BT DTS - HEHFCH VT, FATREEHEICE 2L MM I2IBIRENS AF I 2B RIBIRICAKLIL THD. FAEDIR(ISIACAID, M 2IEIRICETZABRY
LG OVWTNEEERIC BV THIATERBS(IRIULEIRIRC L 2iRE 2. SIEMNREFE TITOEIN, ABFCREL THILT 22 1EER X (EEDfE SR
FRIEREE. T2, BIFENMRAIENZEDTEHNFEFR A HIBERNIEANEAEFTRESOENHIBLLEES. HZIERICEEUASTEE TRUMBENHDE
9, Fle, B IRFROBEDREECENNNS T ISR IBBIFCFEEINRVTROBRINRCEEEIN LN HDET,

COIERE. 2020F 12 BKICEERTEREE ZIENBIBIRENSERL TEDEIN TOIERE - T2 ML MREII LD TREHHEEA.
KRG LA R OR— MR- SETEZEL,




