HONEYCOMB

ASSE MANAGEMEMNT

Honeycomb Asset Management LP
645 Madison Avenue, 16th Floor
Mew York, NY 10022

Tel: 646-883-1128

Email: I

CONFIDENTIAL

Dear Investor,

Preliminary estimated month-end performance for a representative investor of Honeycomb Master
Fund LP (the “‘Fund”]la] is set forth below with performance data as of April 28, 2017.

Class A"
Month-End Year To Date
# Gross Return:  4.9% 17.0%
# MNet Return: 4.0% 13.6%
Class “"B1"
Month-End Year To Date
# (Gross Return:  4.9% 17.2%
# MNet Beturn: 4.2% 14.6%

{4a) Phease note that Honeypoormb Master Fund LP [the “Fund”| includes all or substantially all investible assets from its feeder funds, Honeycomb Partners LP, Honeyoomb
Intermediate Fund LP and Honeycomb Offshare Fund Lid. However, irvestors are expected 1o inwest at the feader fund not at the Fund lawvel. The reflected returns
asiurme a representative investar invested in the Fund in each of [i} the Class & interests that are subject to a management fee af 2% and incentive allacation af 208 per
annurn and (i) the Class BY interasts that are subject to a management Fee ol 1.5% and an incentive allocation of 15% per annurn. “Net Returm” reflects the performance
of the Fund net of management f&&, Fund expenies and incentive allscation. "Gross Retwrn® reflects the perfarmance af the Fund net of management Tee and Fund
axpenies, but grods of incentive allocation. Returns assurme the reinvestment of all dividends, interest, income and profits. The management Tee and Fund expense
ligures used for perfarrmance caloulations are pro-rated for the perforrmance period, and incentive slleeation calculations reflect an invastment in the Fund since its lune
1, 2016 inception date. The reflected returns assume participation by the Class & and B1 representative investor in the Fund's "new issue” investments. Individuwal results
will wary (potentially considerably| depending on, among other things, investing at the feeder fund rather than the Fund lewel, new issue eligibiity, the timing of
contributions/subscriptions and withdrawabs/rede mptions, different fee arrangements and any accumulated loss carry-farwards. This performance infarmation is
estimated and Honeyoamb Asset Managerment LP [the “Investrnent Manager”) makes no répresentations as to the accuracy or completeness thereol, and swch
mnlarmatian shauld fot be relied wpan for imvedtreent related or other purpases. The performance inloenmation is based on unaudited infarmation s of the date hereal
and is subject to change as actual performance Tar the relevant period is linalized.

The infermation contained herein & confidential and circulation or discloswre of all or ary part of such information is prohibited. This infarrmation & provided far
infarmational purpased anly and neither constitutes an affer to sell nor a solicitation to imvest in any fund managed by the Investmeant Manager or its affiliates. Any
such ol tering or solicitation will be made anly by means of a confidential memarandum cantaining important information about the terms of any potential investrment
in the relevant fund, including risk factors, conflicts af interest, liquidity constraints, and other material aspects abaut such Tunds, Past performance is not indicative of
future results. The infarmation contained herein id not an advertizement, nar is it inténded for public use o distribution.
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