NAV & Returns

Neutron Fund Limited NAV/Share (HK$) MoM YTD Since Investment
Neutron As'az“ﬁfl’f:,',;’te Rewrm Funt 4 377 9329 t2.29% t 25.29% t 38.50%

Historical Monthly Returns
NFA — Net Returns

MoM Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2017 +3.86 +3.37 +0.47 +0.56 +3.51 +1.01 +3.23 +1.55 390. +2.62 +2.29 +25.29
2016 -6.64 -0.96 +4.32 +0.04 -0.53 -0.39 +3.04 +3.73 982. -2.03 -1.55 -4.79 -3.37

2015 +2.26 -2.12 +5.02 +13.59 +0.41 -4.31 -5.33 -4.22 120 +5.14 +0.00 +1.83 +11.49
2014 -0.88 +1.23 -2.34 -1.79 +0.49 +4.41 +1.98 +0.98 462. +2.00 +4.43 -6.37 +1.14

2013 +1.68 +1.24 -1.37 +1.52
Hall Park Capital — Gross Returns

2013  +11.98  +1.76 +2.87 +6.79 +9.71 -7.19 +2.83 -1.79 .082 +31.39Y

2012 +2.45 +6.61 -4.36 -1.41 -2.89 +1.28 +3.28 +1.30 630. +3.89 +2.11 +4.24 +16.61

2011 -3.10 -4.20 +5.57 +0.28 -0.87 -1.56 -1.53 +3.11 291. -3.73 -0.27 -1.10 -6.11

2010 -0.72 -0.29 +1.53 +4.44 -2.93 -0.53 +1.81 +3.26 891 +4.23 +0.96 +8.39 +29.82
2009 +1.12 +2.88 +3.77 +1.19 +7.92 +1.26 +1.89 -3.40 860. +0.07 +4.22 +6.91 +28.36

(1) The Hall Park Capital Account is provided for ilitative purposes only, and represents the portfolimager’s personal account. The account pursugtvastment strategy
that was substantially similar to NFA with any difénces due primarily to portfolio management dexssgiven the market conditions prevailing durthg period. The
account was closed after September 2013, withsaseisferred to NFA. Additional information cam jrovided upon request.

Fund Information

Investment The investment objective of Neutron Asia AbsolutéuReFund is to focus on but not limited to AsiaJapan and aims
Objective to generate positive returns in all market condgio

Investment Style It is a concentrated portfolio of stock picks enyihg a fundamental value approach seeking to tdkargage of trading
opportunities from both the long and the short side

Investment 2 October 2013 Domicile Cayman Islands
Launch Date
Fund Size HK$488 million Dealing Monthly
Approx. US$63 million
Administrator & DBS Bank Ltd., Auditor Ernst & Young Limited
Custodian Hong Kong Branch
Directors Vincent Leung Portfolio Manager Jonathan Garrick
Patrick Harrigan (Independent) jonathan@bricneutron.com
Sean Flynn (Independent)
Management Fee 1.5% p.a. Performance Fee 15% of profits above hurdle
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For further information, please visit Bloomberggc. BNNEUTA:KY or website http://neutronasiaabgelbricneutron.com/
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eutron Asia Absolute Return

Monthly Newsletter (November 2017)

In November, the fund gained +2.29% net of fees. NA¥ is 1,377.9329 as of November 30th. As a conserpighe fund has gained
+25.29% year to date.

For the portfolio, November was a more volatile mom@rformance raced away in the opening weeks orilg teaired back in the final
week. Our trading activity notably picked up and assallt we lowered both the gross and net exposuteedtind. Our portfolio rotation
saw us exit five holdings, reduce exposure in séeaiating names and add two new positions. Witards performance attribution, the
portfolio ended the month with eight long positionaking a positive contribution, whilst the majoritywelve detracted. Seven of our top
ten names provided gains whilst the majority of eomaller holdings weighed on performance. On the pids, the main positive
contribution came from the large cap China, nanmalg-bank financials. There was a mixed performancihe internet, travel and
industrial names. The main detraction came froargel internet holding together with property andstarction exposed companies. On
the short side, our single stock short providedla gain, whilst our index futures positions progita positive contribution in more
active trading.

One of the main positive contributors this month Wawgyi Glass (XYG, 868 HK, mkt cap U$4.4 bn). It is an isthy leader and China’s
largest most diversified glass producer. It was tasntioned in the newsletter in May as low pricetlin@ industrial holding that is
exhibiting both rising sales and sharply improvingrgins. At the time, the company cited much strigzernment control on factory
capacity additions and a tough regulatory enviramnier obtaining licences and approvals for new fddhat are deemed to generate
pollution. This government directive is accelergtirRecent reports state that nine production livese been shut down in Hebei, near
Beijing. These lines were part of approximately 48460f the glass production in China that still usgor coal for fuel. All of Xinyi
Glass’s production uses natural gas. As a resulgimaxpectations continue to rise due to higheraye selling prices and a weakening
soda ash price which can account for up to 35%oat fijlass production cost. Float glass prices hawained unusually high throughout
the traditional low season and in fact XYG have lifteitization rates to meet demand. Furthermore, XY&aacelerating their overseas
expansion with the construction of two new glass petido lines in Canada. This is in addition to theld out in Malaysia and their
target of increasing capacity by 50% by 2020. Degpié recent analyst upgrades this month, the g capacity constraints and the
persistently high margins remain clearly underapipted. As we look at the consensus valuation for2B¥8, it remains a depressed
8.4x P/E, RoE of 25% with a dividend yield of 6.4%he ongoing regulatory changes are certainly imjpigpthe company’s competitive
position and that should further re-rate the migspWe remain holders.

The headline event in November was undoubtedly Reesi@rump’s visit to China. In general, the presgetage of the controversial
President focusses on his abrasive and sociallgigévcomments. Expectations are consistently pdifidr a negative outcome. In this
case however, there was no confrontational comnuertggk of a potential trade war. The visit was farenamicable and produced trade
deals across several industries reportedly amagitdia massive U$250bn. This was ‘job-based diplgfreaording to the White House.
There was little detail on the deals and many arebiinding which may add an asterisk to that numbkat said, the variant perception
here is that Trump’s policy on China is to additeestrade deficit with a hard push more business @ftina rather than imposing trade
restrictions. That is clearly more positive thaae fitevious consensus view.

For domestic China, the news centred on the ongliiegtives to reduce the capacity in certain heaglystries to promote better quality
of growth and address environmental concerns. Iritiadd we saw renewed credit tightening moves that ldicae impactful to
infrastructure, construction and housing. Thisfigoreasing concern to investors that see risittgs; bond yields and credit restrictions
as a pressure on GDP growth. For our holdings, theatésns on capacity has helped to bring pricirogvpr back and expand margins.
It has improved the companies’ competitive positioid the re-rating is underway. Despite the pullbadhare prices at the end of the
month, we maintain that valuations are relativetyeative and we believe the portfolio is well pamited to benefit. We are confident in
our selective strategy with a focus on structuralgh and value with catalyst. In addition, the furak lreceived notice of a further
subscription to come next month.

NEUTRON  Tel: (852) 2810 5338 ax: (852) 2810 5700

BRIC Investment Manager: BRIC Neutron Asset Management Limited
I FERRYEYRYS  Address: Suite 3601, 36th Floor, Tower 2, Lippo Centre, 8&€nsway, Hong Kong

Disclaimer: Possession of this document does notrstitute an offer or solicitation to purchase share of the Fund. The information in this document idor reference purposes
only and shall not be construed as a solicitatiorotinvest. Professional investors should refer tdve Private Placing Memorandum prior to investing inthe Fund. The contents
in this document have not been reviewed or approvely the Hong Kong Securities and Futures Commissio(SFC).




