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GENERAL DISCLAIMER 
The purpose of this document is to provide you with information regarding HonTe Advisors LLC (“HonTe Advisors”), a wholly owned subsidiary of HonTe Investments LLC,
and is not an offer to sell or a solicitation of an offer to buy any security, future or other financial product or instrument. Securities of HonTe LH Macro Master Fund, LP,
HonTe LH Macro Onshore Fund, LP and HonTe LH Macro Offshore Fund, Ltd., advised by HonTe Advisors (collectively, the “Funds” or the “HonTe LH Macro Funds”) are
offered to selected investors only by means of a complete offering memorandum, related subscription materials and governing documents, which contain significant
additional information about the terms of an investment in the Funds (such documents, the “Offering Documents”). Only prospective investors who meet a Fund’s
suitability standards will be permitted to invest. Any decision to invest in the Funds must be based solely upon the information set forth in the Offering Documents,
regardless of any information investors may have been otherwise furnished, including this presentation.

An investment in any strategy, including the strategy described herein, involves a high degree of risk. There is no guarantee that the investment objective will be
achieved. PAST PERFORMANCE OF THESE STRATEGIES IS NOT NECESSARILY INDICATIVE OF FUTURE RESULTS. There is the possibility of loss, and all investment involves risk,
including the loss of principal. Securities of the Funds are not registered with any regulatory authority, are offered pursuant to exemptions from such registration and are
subject to significant restrictions.

The information in this presentation was prepared by HonTe Advisors and is believed by HonTe Advisors to be reliable. HonTe Advisors makes no representation as to the
accuracy or completeness of such information. Opinions, estimates and projections in this presentation constitute the current judgment of HonTe Advisors and are
subject to change without notice. Any projections, forecasts and estimates contained in this presentation are necessarily speculative in nature and are based upon
certain assumptions. It can be expected that some or all of such assumptions will not materialize or will vary significantly from actual results. Accordingly, any projections
are only estimates, and actual results will differ and may vary substantially from the projections or estimates shown. This presentation is not intended as a
recommendation to purchase or sell any commodity or investment. HonTe Advisors has no obligation to update, modify or amend this presentation or to otherwise notify
a reader thereof in the event that any matter stated herein, or any opinion, project on, forecast or estimate set forth herein, changes or subsequently becomes
inaccurate.

This presentation is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any other person without the
express consent of HonTe Advisors.

ALL STATEMENTS IN THIS PRESENTATION ARE THE OPINIONS OF HONTE ADVISORS, UNLESS OTHERWISE SPECIFIED. Please see additional disclaimers on the last page of this
presentation.

HYPOTHETICAL PERFORMANCE RESULTS HAVE MANY INHERENT LIMITATIONS, SOME OF WHICH ARE DESCRIBED BELOW. NO REPRESENTATION IS BEING MADE THAT ANY
ACCOUNT WILL OR IS LIKELY TO ACHIEVE PROFITS OR LOSSES SIMILAR TO THOSE SHOWN. IN FACT, THERE ARE FREQUENTLY SHARP DIFFERENCES BETWEEN HYPOTHETICAL
PERFORMANCE RESULTS AND THE ACTUAL RESULTS SUBSEQUENTLY ACHIEVED BY ANY PARTICULAR TRADING PROGRAM. ONE OF THE LIMITATIONS OF HYPOTHETICAL
PERFORMANCE RESULTS IS THAT THEY ARE GENERALLY PREPARED WITH THE BENEFIT OF HINDSIGHT. IN ADDITION, HYPOTHETICAL TRADING DOES NOT INVOLVE FINANCIAL
RISK, AND NO HYPOTHETICAL TRADING RECORD CAN COMPLETELY ACCOUNT FOR THE IMPACT OF FINANCIAL RISK IN ACTUAL TRADING. FOR EXAMPLE, THE ABILITY TO
WITHSTAND LOSSES OR TO ADHERE TO A PARTICULAR TRADING PROGRAM IN SPITE OF TRADING LOSSES ARE MATERIAL POINTS WHICH CAN ALSO ADVERSELY AFFECT
ACTUAL TRADING RESULTS. THERE ARE NUMEROUS OTHER FACTORS RELATED TO THE MARKETS IN GENERAL OR TO THE IMPLEMENTATION OF ANY SPECIFIC TRADING
PROGRAM WHICH CANNOT BE FULLY ACCOUNTED FOR IN THE PREPARATION OF HYPOTHETICAL PERFORMANCE RESULTS AND ALL OF WHICH CAN ADVERSELY AFFECT
ACTUAL TRADING RESULTS.

PURSUANT TO AN EXEMPTION FROM THE COMMODITY FUTURES TRADING COMMISSION IN CONNECTION WITH POOLS WHOSE PARTICIPANTS ARE LIMITED TO QUALIFIED
ELIGIBLE PERSONS, AN OFFERING MEMORANDUM FOR THIS POOL IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE COMMISSION. THE COMMODITY FUTURES
TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF PARTICIPATING IN A POOL OR UPON THE ADEQUACY OR ACCURACY OF AN OFFERING MEMORANDUM.
CONSEQUENTLY, THE COMMODITY FUTURES TRADINGCOMMISSION HAS NOT REVIEWED OR APPROVED THIS OFFERINGOR ANY OFFERINGMEMORANDUM FOR THIS POOL.
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THE ONE CHART



PRIVATE AND CONFIDENTIAL 4

Stock vs Rates

2y backward looking US 10Y yield differential: take 8/31/2020 for example, the 10Y yield on 8/31/2020 is 0.706%, looking back for 2 years, 10Y yield on 8/31/2018 is 2.861%, the differential is 2.155%
2y forward looking SPX price change in percent: take 8/31/2020 for example, SPX on 8/31/2020 is 3500.31, looking forward for 2 years,  SPX on 8/31/2022 is 3955, the change in percent is 13%
Positive right axis implies bond rally (lower bond yield relative to 2 years ago), positive left axis implies higher stock price 2 years ahead
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Long Term DXY Chart





DISCLAIMERS 
The purpose of this document is to provide you with information regarding HonTe Advisors LLC (“HonTe Advisors”), a wholly owned subsidiary of HonTe Investments LLC, and is not an offer to sell or a
solicitation of an offer to buy any security, future or other financial product or instrument. Securities of HonTe LH Macro Master Fund, LP, HonTe LH Macro Onshore Fund, LP and Honte LH Macro Offshore
Fund, Ltd., advised by HonTe Advisors (collectively, the “Funds”) are offered to selected investors only by means of a complete offering memorandum, related subscription materials and governing documents,
which contain significant additional information about the terms of an investment in the Funds (such documents, the “Offering Documents”). Only prospective investors who meet a Fund’s suitability standard
will be permitted to invest. Any decision to invest in the Funds must be based solely upon the information set forth in the Offering Documents, regardless of any information investors may have been
otherwise furnished, including this presentation.

There is no guarantee that the funds’ investment objective will be achieved. An investment in the Funds is speculative and involves substantial risks, including the risk that an investor may lose some or all of its
investment. Past performance of these strategies is not necessarily indicative of future results. There is the possibility of loss, and all investment involves risk, including the loss of principal. Securities of the
Funds are not registered with any regulatory authority, are offered pursuant to exemptions from such registration and are subject to significant restrictions.

The information in this presentation was prepared by HonTe Advisors and is believed by HonTe Advisors to be reliable and has been obtained from public sources believed to be reliable. HonTe Advisors makes
no representation as to the accuracy or completeness of such information. Opinions, estimates and projections in this presentation constitute the current judgment of HonTe Advisors and are subject to
change without notice. Any projections, forecasts and estimates contained in this presentation are necessarily speculative in nature and are based upon certain assumptions. It can be expected that some or all
of such assumptions will not materialize or will vary significantly from actual results. Accordingly, any projections are only estimates, and actual results will differ and may vary substantially from the
projections or estimates shown. This presentation is not intended as a recommendation to purchase or sell any commodity or investment. HonTe Advisors has no obligation to update, modify or amend this
presentation or to otherwise notify a reader thereof in the event that any matter stated herein, or any opinion, project on, forecast or estimate set forth herein, changes or subsequently becomes inaccurate.

This presentation is strictly confidential and may not be reproduced or redistributed in whole or in part nor may its contents be disclosed to any other person without the express consent of HonTe Advisors.

PURSUANT TO AN EXEMPTION FROMTHE COMMODITY FUTURES TRADING COMMISSION IN CONNECTIONWITH POOLSWHOSE PARTICIPANTS ARE LIMITED TOQUALIFIED ELIGIBLE PERSONS, ANOFFERING
MEMORANDUM FOR THIS POOL IS NOT REQUIRED TO BE, AND HAS NOT BEEN, FILED WITH THE COMMISSION. THE COMMODITY FUTURES TRADING COMMISSION DOES NOT PASS UPON THE MERITS OF
PARTICIPATING IN A POOL OR UPON THE ADEQUACY OR ACCURACY OF AN OFFERING MEMORANDUM. CONSEQUENTLY, THE COMMODITY FUTURES TRADING COMMISSION HAS NOT REVIEWED OR
APPROVED THIS OFFERINGORANYOFFERINGMEMORANDUMFOR THIS POOL.

The Funds may modify their investment approach and portfolio parameters in the future without notice to the investors in a manner that HonTe Advisors believes is consistent with the Funds’ overall
investment objectives.

The key Fund terms summarized in this presentation are not intended to be complete and material aspects of the terms may change over time. In the case of any inconsistency between the descriptions or
terms in this presentation and the Offering Documents, the Offering Documents shall control.

References in this presentation are made to certain indices for comparative purposes only. The Funds may be less diversified than such indices. The indices may reflect positions that are not within the Funds’
investment strategy.

The interests in the Funds will not be offered or sold in any jurisdiction in which such offer, solicitation or sale would be unlawful until the requirements of the laws of such jurisdiction have been satisfied.

The Fund has appointed as Swiss Representative Waystone Fund Services (Switzerland) SA, Av. Villamont 17, 1005 Lausanne, Switzerland, Tel: +41 21 311 17 77, switzerland@waystone.com. The Fund’s Swiss 
paying agent is Helvetische Bank. In respect of the Shares offered in or from Switzerland, the place of performance is at the registered office of the Swiss Representative; the place of jurisdiction is at the 
registered office of the Swiss Representative, or at the registered office or domicile of the investor.

PAST PERFORMANCE IS NOT NECESSARILY INDICATIVE OF FUTURES RESULTS.

mailto:switzerland@waystone.com
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