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October 18, 2018

Dear Rich,

Below please find Honeycomb's 3Q 2018, Year To Date, and Inception To Date Fund performance.

Performance — Gross and Net!
Inception To Date

30 2018 Year To Date (July'16-Sept'18)
Honeycomb Class A (gross) 4.4% 16.1% 52.6%
Honeycomb Class A (net) 3.6% 12.9% 41.1%
Honeycomb Class B (gross) 4.5% 16.6% 54.1%
Honeycomb Class B (net) 3.7% 13.2% 42.2%

Internal capital anchored our June 2016 soft launch which also included s=lect friends and family capital. The Fund's June 2016 net perfformance was
-3.4% and -3.3% for classes A and B, respectively. Past performance is not indicative or & guarantes of future results.

3Q 2018 Performance Review

July's positive contributions to performance came from both the long and short side after taking advantage
of dispersion in the markets. Names across streaming music, growth internet, software and digital media
led our long performance. Our shorts in secularly declining media and advertising names generated alpha
while the overall short book held almost flat.

August was a positive month led by various long positions across software and US internet-related
subscriber businesses. These gains were negatively impacted by long positions in online and digital
gaming. Single name shorts in beer and a luxury jewelry retailer generated positive performance but were
more than offset by our index hedges.

September also delivered positive returns led by absolute performance from our short book and to a lesser
extent our longs. Long positions across entertainment, software, video gaming, digital media and hospitality
contributed to positive performance but were negatively offset by our long exposure to US cable. Our shorts
in e-signature, social media, and beer companies drove performance for the month. We took profits in
these short names as our riskireward became less favorable.

Our largest performance detractor in 3Q was our concentrated long position in The Stars Group (Ticker:
“TSG"). As we wrote in our 20 letter, Honeycomb invested in TSG based on our belief that the combination
of core Stars, Sky Betting, and the Awustralian assets created online gaming's premier growth
company. While that may still be the case, we learned in the near term that there are some challenges. We
had a 10% position at the time of writing our 2Q letter which we built over several months. We exited the
position quickly when our estimates were lowered due to management’s commentary on the earnings call.
The company reported that top line growth for Sky had decelerated to mid/high-teens in 2Q. This was well
below +40% w/y growth in 2017 and our underwriting of mid-20%'s growth. TSG's stock price ended
September approximately 20% below our sale price. For now, we will monitor TSG closely as our long-
term thesis still seems valid, but the near term is less clear.

= Key Process Takeaway: To Honeycomb, discipline is more important than conviction and being tactical
is an important part of our investment process. When the fundamentals of our investment thesis change
we tend to cut risk quickly to reassess the new available information from the sidelines. This agnostic
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approach is a repeatable and scalable hallmark of our investment style. Being wrong is part of the game
but acting rather than rationalizing is core to our risk management philosophy, and we believe it is one
of our competitive advantages.

Exposures for 3Q averaged approximately 172% gross and 60% net, which compares to 166% gross and
B2% net averages in 20Q. We remained cautious operating at the lower end of our gross historical exposure
range over the quarter. As many of our shorts worked this summer, we ended September with net exposure
of 76%, which was on the higher end of our net exposure range for the quarter.

Gross Long and Short Security Selection Contribution — Q3 2018*

H
|_.1.6% |

-1.6%

-3%
Long Short Total

*The securty atiribution above diflers from the 2018 perfomance able as il does not consider managemeant fee, incantive alocation, forwards or Fund expersas.  Past
performance i not indicalive ar & guarantes of Tubure resulls.

Co-Investment Update

In 3Q we closed Honeycomb Ventures IV, a single company co-investment in Tencent Music Entertainment
which is expected to go public in the fourth quarter.

Business Update

\We are pleased to announce that Honeycomb hired Chief Financial Officer, Ken Chan. Ken was most
recently the CFO of Blockhouse Capital Management. Prior to that Ken served as the CFO of Seven
Harbour Global, Controller at Owl Creek Asset Management and started his career at Pricewaterhouse
Coopers. Ken joins Dana Shakked, our controller, to fill out our finance team. We said farewell to our
Director of Finance Anita O'Donnell who made great contributions to Honeycomb pre-launch and during
our first 2 years in business. We wish her well as she looks to spend more time with her family.

Additionally, we added Nan Li who had been a Honeycomb intern as a junior research associate focused
on China. This grows our team to 11 employees. We remain committed to growing our business with the
highest quality and institutional talent. Our 2019 business plan includes hiring 2-3 additional analysts.
Please keep Honeycomb in mind if you know of any creative investment professionals looking for a growth
opportunity at a young, creative, boutigue firm.
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Closing Remarks

We are in the midst of another market drawdown and so we dusted off the February playbook by initially
reducing gross and net exposure. We believe we have an opportunity to upgrade the portfolio with high
quality companies at attractive entry points and even some mid cap names that were unattractive to us at
prior valuations. We believe that being flexible and disciplined to our internal price targets has allowed us
to re-establish some previous positions at a better risk/reward. We are sticking by our investment
philosophy to 'Invest in the Future and Short the Past’, our motto that we are in the process of trademarking.

While Honeycomb is a new firm, we feel fortunate to bring over 20 years of investing and risk management
experience o our partnership having successfully navigated various market cycles. We wish you a strong
close to the year in all your investing activities and thank you for choosing to partner with us.

Best Regards,
D:wj

PARTNERSHIP CONTACT INFORMATION:

Dominigue Ahumada
Head of Capital Partnerships & Talent
(646) BB3-1128
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Endnotes & Important Legal s closure

THoneyeomb Magter Fund LP {the "Master Fund®) includes all or substantially sl investible assats from ils leeder funds, Honeycomb Partners LP ("Domestic Fund”),
Honeycomb ntermediabe Fund LF and Honeycomb O shore Fund Lid. (collectively, the "Funds®). However, investon are expected 1o invest at the feedar fund nat
at the Master Fund level. The reflected refurns assume a represantative invesior invested in the Domestic Fund in each of (i) the Class A interesis that are subject
1o a management fee of 2% and incentive allocation of 20% and (i) the Class B interests that are subyect to a management fee of 1.5% and an incentive alocation
of 20%. "Mel” reflects the parformance of the Domestic Fund nel of management fee, axpaensas and incenlive allecation. *Gross” reflects the parformance of the
Domestic Fund net of managemeant Tee and axpenses, bul gross of incentive allacation. Retums assume the reirvestment of all dividends, interest, income and
prafits. The management fee and sxpenss ligwes used for performance calculations are pro-rated for the performance period. and incendive allocation calculations
reflect an investment since the Domestic Fund's July 1, 2016 insttutionsl launch dale. The reflecied retums assume paricipation by the Class A and B representative
Imwestor in “new Esue” investments and no particgation in side pockets. Individual resulls will vary (potentially considerably) depending on, amang ather things,
mwesling at the offshore feader fund rather than the Domestic Fund level, new issue eligibility, side pocked particapation, the timing of contributionsfsubscriplions and
withdrawalsredemplions, different fee arrangements and any accurnulated loss canmy-forsards. This perlormance informaltion is estimated and Honeycomb Asset
Management LF (e “Investment Manager”) makes no representalions as 1o the accuracy of completeness thereal. and such information should not be relied upon
for invesiment related or other purposes. The perdormance information is based on unaudiled information as of the date hereal and is sulbject 1o change as actual
performance for the relevant period is finalized. Past perlormance is nol indicative of future results.

Thes mvestor kefler is confidential, is intended only for the person o whom i has been provided and under no circumstances may a copy be shown, copead,
transmitted. or olherwize given o any person ather than the authorzed recipient without the prior wrilten consent of the Investment Manager. Except as ofherwise
specifically s21 forth herein, the information in this letber is as of the date hereof. Nabaithstanding anything to the contrary herein, each recipient o this docurment
{and each employes, represenative, of recipient) may disclose 1o any and all persons, without limitation of ay kind, the tax irestment and tax structure of the Funds
any of their fransactons, and all matersals of any kind (including opinions or other tax analyses) relating bo such tax treatment and tas siructure, it baing undenstood
that "lax reatment” and "ax struchure” do not include the name or identifying information of a Fund or a fransacton.

The distribution of the infarmation contamed harein may be restricted in certain jurisdictiona; aceasdingly, it i the responsibility of any prospective nvestar to satisfy
el as o compliance with relevant laws and regulations. The reapient and its professional advisors, by accepting delivery of this document, agree 1o keep
confidential all matters herein and 1o relurn Bis document promplly upon the request of the Invesiment Manager.

The inferrnation contained herain iz praliminary and i provided for discusgion purposes only. This information i only & summary aof key infarmation; it is nol complete
and does nol contan cerain malerial information about the Funds, induding imporant confict of interesis disclosures and risk lactors associated with an investrent
in the: Funds and is subject b change without notice.

This docurnent has been suppliad for disgcussion purposes only, and therelore no representation or warranty is made, whether expressed or implied, by the Funds
ar the Invesimeant Manager or any of their partnera. emgloyees, membess, or agents as 1o the accurscy or complelensss of the information provided henain. This
docurnent may be amendad at any lime. These is no express or implied obligation 1o update you of any changes to the information set forth herein. The information
contained herein should not be relied upon &s the basis of any investment decision of for any other purposs.

Thes docurment is nol mtended io be, nor shauld it be consirued or used as an offer to sall. or a solicitation of any offer to buy, interests or shares in the Funds. No
afler or solicitalion may be made prior bo the deliveny of a definilive offering memaranduem {the Mdemoranden™) whach will contain additonal nfosmation about he
Funds, including disclosures relating to risk factors and conflicts of interest. The information contained herein does mol consider the parficular investment objectives
or financial crcumsetances of any specific person who may receive it and is gualified in ite entirety by the Memorandem. I the event of any discrepancies batween
the information contained herein and the Memorandum, the Memorandum will control. The information henein & not mtended 1o provide, and should not be relied
upan for, secounting, and legal of tax advice of invesiment recommendations. Each recipient of this document should make an ingependant investigation as o al
maiters conceming an investment in the Funds or otherwise described herein, inclsding consuling with it cwn tax, legal, accounting or other advisors about the
maitars concerning an invesiment in the Funds or otherwise discussed herein. In making an investment decision, investors must redy upon their own examination af
the Funds and the terms of the ofedng, including the merita and fsks irvolved.

An o invesiment in the Funds may nol be swlable for al inveslors. An irvestment in the Funds will De swlable only for certain  financally
sophisticabed inveslors who meal cartain eligibiity requiremeants, have no need for imrmediate Bguidity in their imsesireent, and can bear the ek of an invastmeant in
the Funds for an extended penad of tme.

Investing in financial markels involves a subslanbal degree of risk. There can be no assurance that the invesiment objectives described herain will be achieved.
Investment losses may occur, and inveslors could lose some of all ther investment. Mo guarantee o representation is made that the Funds” invesiment program,
mcluding, withaout Bmitation, its inestment objectives, diversdicalion stralegies, or fisk moniloring goals, will be successiul, and investimant resulls may vary
substantially over bme. Nothing hergin is intended 1o imply thal the Funds” invesiment methodology may be considered "conservaliva®, "sala®, “nsk frea” or “risk
averse”. Economic, market and olher conditions could also cause the Funds 1o alter ther investment objectives, guidelines and reslrictions.

Cerain information contained in tis document (nduding, in particular, e discussion of investment Memes contained hersin) constibutes orward-looking
slaternents®, which can be identified using forward-inoking terminalogy such as ay”, “will", “should”, "sspect’, "anlicipate”. argel”, "project”, "eslimate”, Sintend®,
“continwe” of "beliewa” or the negalives thereod or other varialions thereon of comparable termnalogy. Due 10 warious risks and uncertainties and assurnglions made
by the nvestrment Manager, sclual evanls or resulls or the achual pedormance of the Funds may differ ratedally from those reflected or contemplabad in such
forward-looking stalements.

The estimates, investrmeant stralegies, invesiment themes, and views expressed in this document ére based upan past or current merkel conditions andicr data and
inforrnation prosidad by unatlilialad third parties (which has net been independenty verified) and is subject 1o change without nolice. In addtion. rmany of the views
axprassed herein are subjective andior reflect the Investiment Manager's aslimates or forecasls on fulure performance and mamkel events. Such statements should
nal be underalood o be pl'edlc:lmr: or gtﬂl’ﬂﬁt&ﬂﬂ-ﬂﬂ ary pamaular aulcome, o af the lnvestmeant HEI’HQEP'B commitrent 1o invest in any partmﬂr I'IleBH]'. seclor,
region, or comgany. In garticular, you should be aware thal any new lechnologies o products discussed herein are unproven, may never develop as the nvesiment
Manager anlicipates, could be supersedad by olher lechnologies, and are subject bo significant investrmeant risks.

Past perflormance is not indcative nar a guarantes of futwre retums. Each lsswer discusssd as a longishon contributor or detractor fram performance was ane of the
top 10 lengfshort contributons or detractors from perlormance for the quarer amnd was selected based on being a representative driver of performance for the guarter.

Henaycomb Oifshore Fumd Lid, {the “Offehore Fund™) has nol been approved Tor distibution in oF from Swilzedand by the Swiss Financial Markel Suparvigory
Authorily. As a resull the Offshore Fund's shares may only be oflered or dslribuled 1o qualilied investors within the meaning of Swiss law. The Represanlative of
the Offshaore Fund in Switzerland s Bastions Pamners Office 5A with registered office al Roule de Chéne 614, 1208 Geneva, Swilzerland. The Faying Agenl in
Switzerland = Bangue Haritage 54, with registered office al Roule de Chene 61, 1208 Geneva, Switzarland. The place of performiance and juriadiction lor shares of
he Offshone Fund dstribuled in or from Swilzedand are at the registered office of the Reprasentative.
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