NAV & Returns
NAV/Share (HK$) MoM YTD Since Investment

Neutron Fund Limited
1 -13.43% t +8.28%

Neutron Asia Absolute Return Fund\fFA™) 957.222

Historical Monthly Returns

YTD

NFA — Net Returns
MoM Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
2020 -5.01 +0.51 -9.32 -13.43
2019 +3.41 +2.13 -0.21 +2.82 -8.13 +1.05 -1.72 -3.08 830. +3.40 +1.24 +4.90 +6.06
2018 +5.45 -4.59 -5.68 -1.09 -0.21 -3.13 -0.23 -2.46 +0.90 885. +0.52 -245  -17.78
2017 +3.86 +3.37 +0.47 +0.56 +3.51 +1.01 +3.23 +1.55 390. +2.62 +2.29 +3.49 +29.66
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 -422 120 +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
+1.19 +7.92 +1.26 +1.89 -3.40 860. +0.07 +4.22 +6.91 +28.36

+3.77

2009 +1.12 +2.88
The Hall Park Capital Account is provided for ilitetive purposes only, and represents the portfomager’s personal account. The account pursuéd/astment strategy that
was substantially similar to NFA with any differexscdue primarily to portfolio management decisigiven the market conditions prevailing during tlezipd. The account was

closed after September 2013, with assets transfésrblFA. Additional information can be providepan request.
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For further info, please visit Bloomberg ticker: REUTA:KY; or website http://neutronasiaabsolutecheutron.com/ For short position, investraggrbup as shorts.

Fund Information
Investment Objective

The investment objective of Neutron Asia AbsolutttRn Fund is to focus on but not limited to AskaJapan and aims to

generate positive returns in all market conditions.
It is a concentrated portfolio of stock picks enyaig a fundamental value approach seeking to takargage of trading

opportunities from both the long and the short.side
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In March the fund fell -9.32% net of fees. The NA57.222 as of March 31st, 2020 leaving the fdoan -13.43% year to
date.

For the portfolio, the month of March 2020 will ieaa mark. The COVID-19 pandemic went global acegileg the spread
through Europe and the US creating widespreaddedipanic. With the rising death toll and overwhedinmealthcare systems,
national governments scrambled to escalate stioctietainment measures and effectively shut dowin de®nomies. Investors
panicked, price action dislocated and marketsiriédl a disorderly spiral as the volatility indexilsgd to levels not seen since
2008. Inresponse, governments hurried to releasemous and unprecedented monetary and fiscahaotan attempt to stem
the crisis. Our strategy has been to rotate intopamies that are benefitting from the policy ankawéoural changes. This month
the operating metrics on many of these names hawénced to improve in some cases significantiyatidaid, the macro issues
outweighed this and as a consequence, the porfafiered. With regards to the performance attidmtthere was a broad
weakness in our holdings with our heavyweight tetbgy and online games companies leading the deirac In addition, our
healthcare and corporate reorganization holdingkebsharply lower as confidence drained that thiers would materialize.
On the positive side, contributions came from haddiin internet shopping names and a propertys@naianagement company.
On the short side, single stock shorts providedesgains whilst the net result of our index futupesitions provided little
support in extremely volatile trading.

As mentioned in last month’s newsletter, the résglbehavioural changes can be classified as sdontor structural. Now with
the notable inclusion of the US and Europe, theseds have intensified and gained weighty, globaimentum. Data from
multiple sources confirm a sea change in businedsansumer behaviour. For us, despite being positi in where we see the
structural trends accelerate the majority of oudings suffered this month. For example, our onlwalthcare company that
performed so well last month provided a notablead¢ion to performance. This was despite confiromathat new directives
had been hurried through to include online medioakultation services and electronic prescripti@mys for existing customers.
This removes the need for individuals to visit litadp unless necessary. Moreover, March saw aditioew policies for online
reimbursement from a national level. This is seenordical for consumer adoption and will hasteages It is all part of a high
priority vision to build an efficient e-medical easystem. This would normally be watershed newspaithis month. Similarly,
the work from home movement has escalated globaltywill have a longer-term structural impact. @aldings in technology
companies are benefitting from spikes in the us#geloud, communication tools and other digitalvéses and despite this
month’s share price weakness will likely emergenagor gainers. One company stated that people itsiogline collaboration
software surged 40% in a week. This shift is sigaift as business and individuals who adopt the s@wices recognise the
measurable efficiencies and cost savings thatbsitome a lasting habit. Our online games holdisg aleakened in March in
the face of a surge in downloads and activity. sidureports show that global revenue of their main games jumped three
times higher than the previous year. Although tliesmme temporary bump in the activity, there willoubtedly be significant
longer-term gains in user metrics and revenuerdstigly, our online shopping holdings gained thisnth. Here the metrics
are driven by overwhelming demand and growing patien into all demographics. It is clear that thiya deepening consumer
reliance on e-commerce and that will create permiastgfts in buying habits. In the short term, tmine ecosystem will suffer
from sharp falls in important advertising revenbat they will emerge with broader penetration tpaivides more detailed
demographic data to power further growth. As a equence, we have maintained our positions.

As the situation worsened in the US and Europ&€hima and Hong Kong the incremental news flow wasenpositive. The
rapid social adoption of the harsh containment nmess masks, sanitizer and social distancing quigidvided a declining rate
of new cases and kept the fatality rate relatiVely. That said, the economic restrictions remaiplace and the consumer and
tourism sectors have borne the brunt of the damdgea result, the valuation of the Hang Seng Intlex dipped below book
value for only the third time in three decades @811998). On the previous two occasions, the feifg two years brought
substantial gains. That may be hard to imagindesvorld’s two largest trading blocks impose ecoitoshutdown. The pain is
likely to extend over a couple of quarters and ystalline up to slash their estimates on almostily Basis. The dispersion on
forecasted numbers grows larger. Heading into tiatgrly reporting season, companies are issuiofit pvarnings and many
will withdraw guidance and outlook altogether. Favestors, this means the visibility on profitsyidends and even balance
sheets will cloud further and uncertainty leveld spike. That should be reflected in the prices. &5, this is a time to focus on
companies with a strong balance sheet, durable etitwp positions that are beneficiaries of theistural changes. We have
held steady our level of exposure and concenti@iefbcus on the high conviction individual positiowhere we have identified
clear fundamental value with a positive catalyst.

BRIC Investment Manager: BRIC Neutron Asset Management Limited
N EUTRON Tel: (852) 2810 5338Fax: (852) 2810 5700
44 Address: Suite 3601, 36th Floor, Tower 2, Lippo Centre, 8&€&nhsway, Hong Kong

Disclaimer: Possession of this document does notstitute an offer or solicitation to purchase shars of the Fund. The information in this document igor reference purposes
only and shall not be construed as a solicitatiorotinvest. Professional investors should refer tdné 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).
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