,J HONEYCOMB
~ ASSET MANAGEMENMNT
January 15, 2019

Dear Rich,

Below please find Honeycomb's 40 2018, Full Year 2018, and Inception To Date Fund performance.

Performance — Gross and Net!

Inception To Date
40 2018 Full Year 2018 (July'16-Dec'18)
Honeycomb Class A (gross) -8.3% 6.5% 39.9%
Honeycomb Class A (net) -6.8% 5.2% 31.4%
Honeycomb Class B (gross) -8.2% 7.0% 41.5%
Honeycomb Class B (net) -6.7% 5.6% 32.6%

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

4Q 2018 Performance Review

Exposures for 4Q averaged approximately 144% gross and 54% net, which compares to 184% gross and
B85% net for 3Q. For comparison, gross and net exposures since inception have averaged approximately
191% and 57%, respectively.

At Honeycomb, we often talk about being flexible in our mindset and open to utilizing the different playbooks
accumulated over time through bull and bear markets. For example, in 2008 as the markets became more
volatile, | reduced exposure to protect positive performance and manage risk. Ten years later, we took
elements of that 2008 playbook and proactively reduced both gross and net exposures as the [JJij 500
dropped almost 15% in 4Q.

Drawdowns will inevitably occur. We seek to mitigate their impact so our partners can benefit from
compounding returns. While preservation of capital was an important objective in the fourth quarter, we
remain a fundamentally-based manager always on the hunt for new investment opportunities. Cur overall
net long exposure did result in 4Q losses, but our risk management-based mindset preserved overall
positive performance for the fund in 2018, in a year that was challenging across most asset classes.

Based on our research, we disagreed with the market seeming to price in deteriorating business conditions
for many of the names in our long book. As a result, we occasionally bought market dips when riskireward
looked most beneficial to us. As expected, our short book delivered positive [JJJj and offset some of the
losses on the long side. In addition, we benefited significantly from the hard work our analysts did in
recommending new ideas in an effort to offset losses from existing names where we had negative alpha. It
is velocity of idea flow that helps Honeycomb generate alpha in changing market conditions.

Honeycomb's culture of collaboration encourages us to examine our performance, make improvements as
a team, and look for learning opportunities in successes and failures.
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Gross Long and Short Security Selection Contribution — 4Q 2018 and Full Year 2018*

40 2018 Full Year 2018
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*The securty atiribution above differs from the 2018 performance able as il doss not consider managamant fae, incantive alocation, forwards or Fund expersas.  Past
performance & nod indicalive ar & guarantes of fubure resulis.

For the year, we finished with roughly equal positive contributions from the long and short book. Software
and large cap internet provided positive performance that was offset by steep losses in Chinese internet
and technology. an idiosyncratic data privacy scandal, and social gaming. On the short side, we generated
gains from our research that highlighted secular headwinds impacting beer and soda beverage companies
as well as the hyper competitive food delivery business.

Investment Themes for 2019 — 5G Wireless

We believe 5G will become a "megatrend” that will create a global capex cycle independent of GDP growth.
While this cycle will not be as revolutionary as the transition from analog to digital, we think the evolution to
5G will create new industries to serve consumers and businesses and create investable opportunities
across industries. Over the next decade, Wi-Fi and super high-speed networks will be an increasingly
important part of daily life. Consumers will have subscriptions to autonomous vehicles, drone delivery of
goods, reimagined kitchen appliances and virtual reality shopping (just envision the benefits of seeing on
an augmented reality headset what a sofa looks like in your home before you buy it!).

One of the more interesting implications of 5G is the software layer being added to devices sold by telecom
equipment providers. This new software layer will be required to optimize the efficiency of next-gen 5G
networks and the sales of such technology solutions could generate significant new revenue streams with
higher margins. This will come not just from the greater incremental cost of the equipment itself, but also
from software maintenance revenue that we believe will be valued at a higher multiple than traditional
telecom equipment sales. The potential impact of this new business mix led us to build a new position in
Mokia which will deploy increasingly more software on top of radio and optical equipment for 5G networks.
Our research leads us to believe this will be a more investable area as we get closer fo 2H19 but our work
is being done now to prepare for it.

After years of stagnant growth, we also believe that telecoms are inexpensive on a global basis because

valuations are not accurately pricing in potential new revenue streams resulting from 5G. With its super-

fast connectivity, 5G will set the stage for innovation. New use cases will continue to develop in fields such

as healthcare, smart vehicles, robotics, machine learning and long-haul transport. The importance of

communications in our everyday lives will also be enhanced as more and more devices are connected to
2
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the Internet and the ‘Internet of Things' becomes more commonplace. The new devices, equipment and
use cases that emerge will require more and more data which we believe could meaningfully and positively
impact telecom companies across the globe. Telecom is an area of increased focus and a core expertise
for Honeycomb, where upon gaining conviction we could deploy significant capital.

Co-Investment Update

Tencent Music Entertainment was publicly listed in December in a difficult environment. While the market
conditions for Chinese companies are currently challenging, we believe TME remains a terrific long-term
investment opportunity despite its current low valuation compared to our entry point. TME is the market
share leader in streaming music in China, capturing the secular growth of the music market in China and
benefitting from the transition to paid subscriptions. We also believe TME's ownership of the large social
network platform called WeSing is underappreciated by the market and is a differentiator for the company.
WeSing takes the popular past time of Karaoke from offline parlors to an online experience. We expect
2019 to be a breakout year for Tencent Music and look forward to its bright future.

Business Update

2018 was an important and successful year for growing our partnership with high quality and strategic
investors, expanding the team, and launching new products. | am pleased to report we have thrived and
built a strong business that isn't satisfied with its legacy track record and doesn'’t rest on any laurels.

Our business reputation is solid and we continue fo grow. We are in a busy recruiting season and seeing
some of the best talent eager for an opportunity to become part of our current team of 11 employees. Our
total firm assets are over $750M, excluding co-investment distributions of +390M in exits of successful
private investments. We continue to be very measured in our pace of AUM growth and despite this
challenging fundraising environment over the past 2.5 years for the industry, we have seen 30 consecutive
months of capital inflows. We have repeatedly shared that Honeycomb intends to be a boutique firm and
our team is proud that we continue to execute on this vision.

Closing Remarks

This summer will mark our 3™ anniversary. Our firm was launched during the Brexit vote and this past
quarter provided the challenging environment that is helpful to reinforce our culture of taking nothing for
granted. Great firms are often built during difficult times while easy times can distort luck for talent. We are
grateful for the opportunity to work for you. Our scalable and repeatable process to invest in the future and
short the past makes Honeycomb an exciting place to work. Thank you for your partnership and | hope you
have a very happy and healthy 2019!

Best Regards,
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PARTMNERSHIP CONTACT INFORMATION:

Dominigue Ahumada
Head of Capital Partnerships & Talent
(646) B83-1128
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Endnotes & Important Legal s closure

THoneyeomb Magter Fund LP {the "Master Fund®) includes all or substantially sl investible assats from ilg 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 af 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 Domeslic Fund nel of management fea, 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
raflacl an investment since the Domeastic Fund's Jaly 1, 2016 instiulional launch dale. The reflecied relums assume paricipation by the Class A and B representalive
Imwestor in “mew 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 particpation, the timing of contributisnsfsubscriplions and
withdrawalsredemplions, different fee arrangements and any accunulated loss canmy-forsards. This perlormance informaltion is estimated and Honeycomb Assat
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 dale hereal and is sulbject o change as actual
performance for the relevant period is finalized. Past perlormance is nol indicative of future results.

Thes mvestor lefler is confidential, is intlended only for the person o whom i has been provided and under no circumstances may a copy be shown, copead,
transmitted. or olherwizse given o any person ather than the authorzed recipient without the prior wrilten consent of the Investment Manager. Except as ofherwise
specifically st forth herein, the information in this letter is as of the date hereof. Nabaithstanding anything to the contrary herein, each recipient to this docurment
{and each employes, representative, of recipient) may disclose 1o any and all persons, without limitation of avy kind, the tax irestment and tax structure of the Funds
any of thewr fransactons, and all matersals of any kind (including opinions or other tax analyses) relating bo such tax treatment and tas siructure, it being undenstood
that "lax reatment” and "ax structure” 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; accasdingly, it i the responsibility of any prospactive nvestor to satisfy
isell as o compliance with relevant laws and regulations. The recpient and its professional advisors, by accepting delivery of this document, agree 1o keep
confidential all matters herein and 1o return tis document promplly upon the request of the Invesiment Manager.

The inforrnation contained herein iz praliminary and i provided for discusgion purposes only. This information is only & summary af key infarmation; it is not 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 bo change without notice.

This docurnent has been supplad 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 accuracy 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 nformation
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 usad 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 definlive offering mermaranduem {the Tdemoranden™) 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 crcumstances 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
mattars 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 involved.

An o invesiment in the Funds may nol be swlable for al investors. An irvestment in the Funds will De swlable only lor certain  financally
sophisticabed inveslors who meeal 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 subslanbial degree of risk. There can be no assurance that the investment 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, without 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 olher varialions thereon of comparable termnalogy. Due 10 warious risks and uncerlainties and assurnglions made
by the nvestrment Manager, sclual evanls or resulls or the achual pedormance of the Funds may difler ratedally from those reflected or contemplabad in such
forward-looking stalements.

The estimates, investrmeant stralegies, invesiment themes, and views expressed in this document &re based upon past or currenl merkel conditions andicr data and
inforrnation prowidad by unatlilialad third parties (which has net been independenty verified) and is subject 1o change without nolice. In addtion, rmany of the views
exprassed herein are subjective andior reflect the Investiment Manager's aslimates or forecasls on fulure performance and makel events. Such statements should
nal be underalood o be w&dhﬂiﬂn’lﬂ or gmnb&aam arry pamaular aubcomie, o af the Investmeant HEI’EQ&PIB commitrent 1o nvest in any pﬁl’tﬂlﬂ! I'IIjIJBH}'. seclor,
region, or comgany. In garticular, you should be aware thal any new lechnologies or products discussed hersin are unproven, may never develop as the nvesiment
Manager anlicipates, could be supersadad by olher lechnologies, and are subject Lo significant investrmant risks.

Past perlormance is not indcative nar a guarantes of futwre retums. Each lsswer discusssd as a longishon contributor or detracior fram perfornance 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 or 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 Represenlative of
he Offshore 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 81, 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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