Dalton Street Market Neutral Trust November 2020 Investment Update

The event-driven sub-strategy aims to exploit
pricing inefficiencies around corporate activity, in
particular hard catalyst events such as M&A and
restructuring/spin-offs events. The current M&A
deal activity is particularly strong in Australia and
Japan, and even in less liquid markets (Thailand
and Malaysia) has seen the M&A landscape
favouring target companies. History has shown
that the 4th quarter is typically associated with little
deal activity particularly leading into year-end.
However, during November and at the time of
writing, we were experiencing, nearly every day, a
new deal that came to the market, which offered a
unique situation to capture the expected deal
spread. During the course of the month, the Event
bucket constituted 48.9% of overall gross
exposure and contributed -25bp to overall gross
performance, as we were building new positions.

We believe the event-driven strategy is well
positioned in this environment, and the current
M&A tailwind is giving us comfort for a continued
elevated M&A deal activity in 2021 to lock-in
attractive deal spreads.

There was no contribution from Market Neutral
and Trend alpha families to the monthly returns in
November as we have made a decision to go slow
as market liquidity contracts and election fallout
continues to dominate media.

DALTON STREET CAPITAL

3y Inception Inception
Returns

(p-a.) (p-a.) (cum.)
Fund -0.39% n/a n/a n/a n/a -0.46%
RBA Cash Rate 0.02% n/a n/a n/a n/a 0.04%

Net performance shown is after deduction of all fees and costs. Inception date of Mantis Funds Dalton Street Capital acting as sub-advisor is 18 October 2020. » Compounded
return since inception. Past performance is not a reliable indicator of future performance.

Alpha Family Performance
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Equity Trustees Limited (‘'EQT’) (ABN 46 004 031 298 AFSL 240975) is the Responsible Entity for the Dalton Street Market Neutral Trust. The material contained in this communication (and all its attachments) is general information only and has been prepared by Dalton Street
Capital Pty Ltd (“Dalton Street”), a Corporate Authorised Representative of Boutique Capital Limited (“Boutique”), AFSL 508011. It is not intended to take the place of professional advice and you should not act on any information made in this communication without first consulting
your investment advisor in order to ascertain whether the information is appropriate, having regard to your investment objectives, financial situation and particular needs. Nothing in this communication shall be construed as a solicitation to buy or sell a security or to engage in or
refrain from engaging in any transaction. Dalton Street believe that the information contained herein is correct at the time of compilation. However, Dalton Street, Boutique and EQT provide no representation or warranty that it is accurate, complete, reliable or up to date, nor does
Dalton Street, Boutique or EQT accept any obligation to correct or update the opinions (if any) in it. The opinions (if any) expressed are subject to change without notice. Dalton Street, Boutique and EQT do not accept any liability whatsoever for any direct, indirect, consequential or
other loss arising from any use of the material contained in this communication. This communication may refer to the past performance of a person, entity or financial product. Past performance is not a reliable indicator of future performance. Investors should obtain the relevant

product disclosure statement and consider it before making any decision to invest.
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