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Dear Rich:

Below please find Honeycomb's Q2 2018, Year To Date, and Inception To Date Fund performance since
our institutional launch.

Performance — Gross and Net!
Inception To Date

Q2 2018 Year To Date (July'16-Jun'18)
Honeycomb Class A (gross) 8.6% 11.3% 46.2%
Honeycomb Class A (net) 6.9% 9.0% 36.2%
Honeycomb Class B (gross) 8.7% 11.5% 47.5%
Honeycomb Class B (net) 7.0% 9.2% 37.2%

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 & guaramtes of future results.

Q2 2018 Performance Review

April was a strong start to the quarter. Names across the growth internet, media, and payments space
drove our long performance while our shorts held predominantly flat.

May was a positive month led by various positions across Chinese and US internet-related companies as
well as exposure to video gaming and software names. Single name shorts used as hedges against our
growth exposure detracted from performance.

June was also a month where we delivered positive returns to our partners. We began to take profits in
names where our riskireward became less favorable and we reduced exposure to the information
technology sector as our price targets were achieved. However, some of our structural shorts such as
positions in advertising agencies were performance detractors.

Our largest position and biggest performance contributer in @2 was our Spotify long, which represents a
more than year-long effort in developing exposure to the streaming music space. Honeycomb invested in
Spotify as a private company (with our initial investment in July of 2017 via the side pocket and Honeycomb
Ventures |) and has been tracking its progress since before that time. Our high conviction in the secular
growth of streaming music, and in Spotify's position as the category leader, led us to make it our largest
investment for Q2 as the company came puklic via a non-traditional direct listing. We were able to benefit
from early investors seeking immediate liquidity in the public market and some market skepficism around
the business model. It has done well since it went public in April but it's early and we believe it will continue
to deliver strong performance by growing its subscriber base and improving its profitability as the business
gains even greater scale.

Exposures for Q2 averaged approximately 166% gross and 62% net, which compares to 170% gross and
62% net averages in Q1. We have taken a more conservative approach thus far in 2018, operating at the
lower end of our gross historical exposure range but are still on track to deliver our targeted returns.
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Gross Long and Short Security Selection Contribution — Q2 2018*

%

-3%
Long Short Total

“The secunty afirbution abowve differs from the 2018 performance lable as i does not consider managemant fee, incenbive alocation, forwards or Fund expersas.  Past
performance i nod indicalive ar a quarantes of Tubure resulls.

New Investment ldea — The Stars Group (Ticker: "TSG", $37)

As a firm, our investment style is to find growth at a reasonable price. Sometimes this leads us to
technology ideas and other times it leads us fo broader investment opportunities. Honeycomb is focused
on investing in the future and shorting the past, so we spend a great deal of time researching secular trends.
One irreversible trend taking shape is the change in social behaviors as we transform from an offline to
digital world. Last summer, we noticed this trend being expressed through impressive growth in streaming
music, which led to our successful investment in Spofify. This summer we see online gaming as another
market rapidly gaining acceptance. More and more, consumers are turning to their computers and mobile
devices when they want to play poker or bet on sporting events. With the backdrop of “gamification” in
customized betting, plus a secular shift to mobile, we believe that online gaming is poised to accelerate
meaningfully.

At Honeycomb, we believe in the power of leading online platforms, and we believe regulatory change can
unlock market opportunities. Under this framework, we acquired a meaningful position in The Stars Group
("TSG" or "Stars") during the second quarter. It is a $9B market cap company with limited research
coverage, which we believe is helping create this great investment opportunity.

Stars is a fast growing online gaming company best known for operating Pokerstars, the leading online
poker platform with over 8x the poker revenue of the next largest competitor. We think the network effects
generated from the scale of TSG's business, coupled with a leading gaming technology platform, have
created a sustainable competitive moat around the core Pokerstars asset, building a strong foundation for
the overall TSG business.

In our view, one sign of a great company is the ability to leverage an existing competitive moat into new
areas. Stars has done just that building upon its Poker base, launching an online casino in 2014 and an
online sports betting product in 2015. By 2017, casino and sports gaming combined for ~30% of TSG
revenue, with +46% 2017 revenue growth versus +4% in poker.
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TSG today reflects a marked transformation from Stars’ history as the B2B gaming supply company Amaya,
which acquired Pokerstars in 2014, TSG was renamed The Stars Group (from Amaya) in August 2017, with
a new management team in place and a focus on pushing beyond poker and into new markets. In today's
Stars Group, we see a powerful flywheel where TSG can acguire customers in a low-cost manner through

poker, cross-sell into sports and casino gaming, and feed the top of the funnel through free-to-play offerings
(as illustrated below).

Revenue Drivers TSG Revenue by Product (Smn)
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Source: Company filings, Honeycomb estimates

TSG becomes even more compelling in our view as we add in the next spoke of the flywheel: Sky Betting.

TSG just closed its $4.7bn acquisition of Sky Betting ("Sky"), a leading sports betting operator in the UK.

Sky grew 2014-2017 revenue at a +50% CAGR, doubling market share from 6% to 12% while the overall

UK Online Gaming market grew at a +19% CAGR. Sky Betting benefits from its general affiliation with Sky

Plc, the 6th most valuable brand across the UK (per WPP research). Additionally, Sky Betting has direct

tie-ins with the Sky Sports network, including in-game advertisements; we think this partnership is a unique
3
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competitive advantage. We are positive on the Sky Betfting asset because of its mobile-first strategy, best
in class technology investments, and culture of innovation. As an example of their in-game innovation, Sky
pioneered the ‘RequestABet’ product, where customers can make up their own custom bets and Sky will
provide odds. We believe continued software product innovation is a great way to keep customers engaged
with Sky Betting. An epitome of an offline traditional business benefiting from technology and expanding
the total addressable market.

The TSG Flywheel [ [ ]

Cross-sell Poker customers into Sports Betting - - —

2jo 9
o

Up-sall Poker and Sports customers into the

Poker

higher-margin Casino business

J

Leverage the growing Sports business to drive

more Poker Customers

Feed the top of the funnel with free-to-play r - -
WPE@“’ n Free-to-play and Freemium products @ J
offerings

Source. Company Nilings

Both Stars and Sky have track records of building leading platforms, and we believe TSG can leverage
Sky's technology software for expanding its sports befting offering in new markets. In addition to Sky,
TSG recently completed two acquisitions in Australia (CrownBet and William Hill Australia), providing a
top 3 sportsbook in one of the largest regulated online gaming markets. In our view, the combination of
core Stars, Sky Betting, and the Australian assets creates online gaming's premier growth company.

We now have an online gaming powerhouse with poker, casino, and sports betting; a missing piece is the
ability to operate across the United States, potentially the world's largest online gaming market. Which
brings us back to the theme of regulatory change. On May 14", the US Supreme Court declared the
Professional and Amateur Sports Protection Act ("PASPA") unconstitutional, overturning a regulation which
prevented states from legalizing sports betting. We have been tracking this case since earlier in the year,
and in Honeycomb fashion, we had our analysis honed and our buy program ready to activate.

The consensus view on PASPA beneficiaries has centered around regional casinos and gaming suppliers.
\We take a differentiated view and believe the best way to play this theme is through TSG. We see the future
of sports betting as people placing bets on mobile phones while socially watching games, not while sitting
in physical sportsbook bars in states outside of Nevada. Global online gaming is a $40bn market, growing
at a +8% CAGR, benefitting from a secular shift to digital and mobile consumption. Sports betting represents
over 50% of the online gaming market. We believe the online sports betting segment is well-positioned for
the continued shift from offline to online gaming.
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As a pure-play online operator, TSG is well-suited for this vision of the future. TSG has brand recognition
with Pokerstars and has a toehold in the US, already operating in the regulated online poker gaming market
in New Jersey. When PokerStars entered the NJ market in 1Q16 in partnership with Resorts Casino, they
quickly ramped from 0% to a consistent 40% market share, displacing incumbents including Caesars and
Borgata. PokerStars is well-known in the U3, as customers played on the platform until Pokerstars exited
the US market in 2011 (for regulatory reasons). The very rapid ramp up in market share shows that
consumers who used PokerStars in the US pre-2011 had a desire to return to the platform. The MJ case
study increases our confidence in TSG's ability to capitalize on the emerging US opportunity. If states
legalize additional forms of online gaming along with sports betting, this would create even greater upside
potential for TSG. We do not assume any meaningful uplift in our model from US sports betting, continuing

to view this as a call option and a potential 2020+ growth driver.

Pokerstars entered
the NJ Onling Poker

market in 1Q16.

By 2G16 they obtained
leading market share,
and have since
maintained steady

40% share.

N Online Poker Market Share

100%

25%

7o ~ 5B%  55R 53X goyg

60%

50%

40%

30

20%

0%

0%

1G5 24315 315 4415 W6 208
B T5SG PokerStars / Resorts World

F

Source: New Jersay Garming Commission

ToX ok MR I zpm o3ax SR

3016 AQ6
m 888 / Caesars

cr

Q17 37 4T w8
PartyPoker / Borgata

Confidential = Mot for Distribution

EFTA00803468



HONEYCOMB
ASSET MANAGEMENT

We see TSG generating over $3bn of revenue and over $1bn of EBITDA in 2019. Post-2019, we forecast
a+13% 3-yearrevenue CAGR, a +21% EBITDA CAGR, and +36% FCF/share CAGR. By 2022, we forecast
TSG with revenue of nearly $5bn and EBITDA of over $2bn. In addition to secular top line growth and share

gains, TSG benefits from high incremental margins and free cash flow conversion as an online-only
operator.
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Source: Company Mings. Honeycomb estimates

TSG trades at 10x Honey estimated 2020 EBITDA and 12x 2020 FCF/share despite higher than 30% FCF
growth. Compared to its peers, it has much higher growth and an undemanding valuation. On a discounted
cash flow basis, we see over 100% upside from the current share price.

EW to 2020 EEITDA Price to 2020 FCR/Share

1.0 24.0m
12,00 2.0
1808
0.0 :
15.0
8.0
oK
&
Qe
4.0%
6.0
2.0 30w
0.0% 0L
4 e o} q > = x = ) i = o = = R = ) =
ol [ ol l.'p_ (L :: — - = (] - wf - Qa :_ —‘:I = =
o T w3 vz T m T I 3 8 Z
S - § 5 & 8 % 8 & % % % g & S
o o

Source: Bloomberg, Company Filings. Haneyeomb Estimataes

We see a positive event path unfolding, including further US state announcements and upside to Sky
synergy estimates. We are excited to be invested in The Stars Group and have expressed this view by
making TSG a substantial Top 5 holding for Honeycomb.

B
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Private Investment Update

We are pleased to share that Spotify's direct listing was completed in Q2. Publicly listed shares commenced
trading on the MNew York Stock Exchange April 3™ under the ticker symbol SPOT. This marked
Honeycomb's first successful realization of a crossover opportunity (i.e., late stage private-to-public
investments).

Thank you to our partners who participated in our first private vehicle, Honeycomb Ventures |, which has
been realized after delivering a +75% net fund retum in 10 months. We expect Spofify to continue being
an important position in our Flagship fund.

For those Flagship fund investors who opted-in to our private investment strategy, side pocket activity in
Q2 included an investment in Ant Financial, a leading payments platform in China. Side pocket investors
also benefitted from the Spotify crossover opportunity and subsequent realization.

Ower the course of our team's investing career, we have learned to be entrepreneurial and create our own
opportunities. \We believe we have developed the framework, network and skill set to continue to identify
winning crossover opportunities. You should know and expect that the bar is very high before we call on
you for capital. We see several exciting opportunities and will be in touch shortly as we finalize our plans.

Business Update

In G2 we hired a Controller to join our team, which grows our firm to 10 employees. We remain committed
to recruiting top talent as we continue to grow.

This month we celebrate our second anniversary. We reflect on the journey that has brought us closer to
the longer-term goals we established at the outset while delivering strong performance.

The collaborative Honeycomb team has accomplished our initial goals of l[aunching the Flagship fund, hiring
key talent, deploying capital into private growth equity opportunities, and building a creative culture that
rewards integrity and entrepreneurship. According to industry prime brokerage data, we launched in the
waorst period for hedge fund asset raising since 2008 but started with initial capital of ~$200m following our
institutional launch. Our firm AUM is now $700m+. The Flagship fund (ex-privates) has delivered +36%
net returns inception to date to our institutional launch partners. Along the way we also launched three
separate co-investment vehicles to invest in Spotify: Honeycomb Ventures |, || and 1Il, which have delivered
net fund returns of 75% (realized), 40% (unrealized as of June 30}, and 27% (unrealized as of June 30),
since their respective inception dates.

It has been fun and full of challenges such as Brexit at our launch, or more recently the February 10% stock
market correction, which like many drawdowns are to be expected and should be viewed as opportunities.
The best part is that we are extremely excited for the future. The world is changing very rapidly; we believe
the long and short opportunities we are identifying today are even better than two years ago when we
started Honeycomb.

Closing Remarks

We want Honeycomb to be known for our repeatable and scalable investment process. common-sense
approach to ideation, flexible mindset, and for delivering consistent organic growth. We believe all of this
can only continue to be developed by being aligned with our capital partners. We have been careful to

T
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construct our partnership with terrific day one investors, and have strategically turned away capital that may
not have been a good fit longer-term.

We thank you for your partnership and look forward to continuing to build something special together.

Best regards,

The Honeycomb Team

CONTACT INFORMATION:

Dominigue Ahumada
Head of Capital Partnerships & Talent
(646) 883-1128
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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 ("Damestic Fund”),
Honeycomb ntermediabe Fund LF and Honeycomb O shore Fund Lid. (collectively, the "Funds®). However, investons are expected 1o invest at the feedar fund nat
at the Master Fund level. The reflected refurns assume a represantative investor 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 paformance of the Domestic Fund nel of management fee, axpansas and incenlive allecation. *Gross” reflects the parformance ol 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 invesbment since the Domeastic Fund's Jaly 1, 2016 instiulional launch dale. The reflecied relums assume paicipation 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, among 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 accunulated loss canmy-forsards. This perlormance informaltion i estimated and Honeycomb Assat
Management LF (e “Investment Manager”) makes no representalions ag 1o the accuracy of completeness thereal. and such information should not be relied upon
for invesiment related or other purposes. The perormance 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 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 olheraizse given 1o 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, represenative, of recipient) may disclose 1o any and all persons, without limitation of ay kind, the tax irestment and tax sbructure 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 struchure” do not include the name or identifying information of a Fund or a fransaction.

The distribution of the infarmation contamed harein may be restricted in certain jurisdictiona; aceasdingly, it i the responsibility of any prospective nvestar 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 relurn tis document promplly upon the request of the Invesimernt Manager.

The infornation contained herein 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 bo change without notice.

This docurnent has been supplad for discussion 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 information
contained herein should not be relied upon &s the basis of any investiment decision of for any other purposs.

Thes docurment is nol mtended fo be, nor shauld it be consirued or usead as an offer to sall. or a solicitation of any offer to buy, interests or shares in the Funds. No
afler or solicitatlion may be rmade prior bo the deliveny of a definlive offering memaranduem {the Temoranden™) 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 ntended 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 its cwn tax, legal, accounting or other advisors about the
maltars 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 i the Funds may nol be swlesble for al investors, An irvestment in the Funds will De swlable only lor 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 subslanbial degree of risk. There can be no assurance that the investment cbjectives 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 imestment objectives, diversdicalion stralegies, or fisk moniloring goals, will be successiul, and insestimant resulls may vary
substantially over bme. Nothing herain 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 aiso cause the Funds 1o alter ther investment objeclives, 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 "may”, “will", “should”, "sspect’, "anlicipate”. argel”, "praject”, "eslimate”, Sintend®,
“continue” 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 dffer ratedally from those reflected or contemplabad in such
forward-looking stalements.

The estimates, investrmeant stralegies, invesiment hemes, and views expressed in this document re based upon past or currenl markel 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, rany of the views
axprassed herein are subjective andior reflect the Investiment Manager's aslimates or forecasls on fulure performancs and mamkel events. Such statements should
nal be underalood o be w&dhﬂiﬂn’lﬂ or gmnb&aam arry pamaular aubcome, 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 o products discussed hersin are unproven, may never develop as the nvesiment
Manager anlicipates, could be supersadad by olher lechnologies, and are subject bo significant investrmant risks.

Past perlormance is not indcative nar a guarantes of future retums. Each lsswver discusssd as a longlshon contributor or detracior fram perormance was ane of the
top 10 lengfshort contributons or detractors from perormance for the quarer amnd was selected based on being a representative driver of performance for the guarter.

Honaycomb 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 dsiribuled 1o qualilied investors within the meaning of Swiss law. The Represanlative of
the Offshare 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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