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H1 2018 Dear Partner, First, a warm welcome to the three families that recently joined the Partnership. Our like-minded investor base is the most important advantage we have as a fund. It allows us to act when others can’t and to benefit from areas of the market that are constrained from institutional ownership due to a strategic or financial transition. The Partnership gained 10.32% in the first half of 2018 on a gross basis (before fees and expenses) while the S&P was up 2.65% including dividends. Please see your individual statement for specific net returns and performance since subscription date. Despite our strong performance, earnings growth within our portfolio continues to outpace market expectations. In particular, two of our core investments have materially repaired and significantly de-risked their balance sheets. They are newly positioned for growth yet curiously the market has ignored this progress. Although you can never predict when stock prices catch up to fundamentals, we are excited about the second half of 2018. The weighted average intrinsic value of our portfolio is about 80% higher than current prices, a situation I have not seen since we launched in 2011. Currently, we have the opportunity to deploy significantly more capital within our existing holdings and are seeking like-minded partners to fill capacity. Sincerely,
 Jeremy Deal Managing Partner
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1
 JDP OVERVIEW
 Founded October 2011
 Concentrated value strategy, US-centric
 Small and mid-cap focus
 Multi-year time horizon per idea
 Long only, no leverage
 H1 2018
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2
 TEAM
 Jeremy Deal, Founder, Portfolio Manager Business Experience Private equity Co-founder Secure Wireless Inc., sold to Nortek (NASDAQ: NTK) Co-founder Energy Eye Inc., sold to Somfy SA (EPA:SO) Honeywell International (NYSE: HON), Home Controls Division
 H1 2018
 Seth Lowry, Senior AnalystBusiness Experience Tech Coast Angels, Analyst Citigroup, Equity Research, Transportation Merrill Lynch, Investment Banking, Energy and Power Merrill Lynch, Global Securities Research
 Mark Chapman, Director, JDP Offshore Ltd.Business Experience Azur Consulting, Partner Director, Aquamarine Fund Zurich Deloitte & Touche, Managing Partner, BVI Deloitte & Touche, Senior Manager, Cayman Islands
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3
 PERFORMANCE – US Fund
 H1 2018
 ~17% Net Annualized for 6.7 Years
 • Gross refers to manager-level returns, performance fees vary by investor class• HFRI is a composite index of 2,000+ single-manager hedge funds• JDP founded October 2011• S&P matched to deployed capital in the first month of operation
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4
 JDP OFFSHORE
 H1 2018*Launched in 2018
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5H1 2018
 Selected Portfolio Review
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6
 TERRAFORM POWER
 What is it?
 Orphaned public stub of Brookfield Renewable Partners (NYSE:BEP) that operates world-class utility scale wind and solar projects with 100% upside and growing.
 Why its worth more
 • Rare combination of ~15 year investment-grade cash flows selling for a 50% discount
 • $300-billion AUM Brookfield SponsorCo provides pipeline of outsized M&A + organic opportunities
 • Brookfield-led Saeta Yield transaction at least 15%+ to cash flow + de-leverages balance sheet
 • Completed balance sheet restructuring ensures dry powder for additional consolation
 • Set to become a dominate player in multi-decade long renewable energy growth story
 • JDP receiving an 9% dividend (at cost) while waiting for material stock appreciation
 Why it got cheap
 • Former ParentCo SunEdison (NASDAQ: SUNE) filed bankruptcy in early 2016
 • Chaos caused suspension of dividend, SEC reporting, and analyst coverage
 • Panic selling, threat of delisting, institutionally constrained
 • Sell-side disbelief in Brookfield's non-traditional M&A model
 NASDAQ:
 TERPMid Cap
 Initiated April 2016
 Avg Cost $10
 H1 2018
 47.34% Return Since Initiation
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7
 TERP SHARE PRICE
 H1 2018
 Since Initiation: April 2016 – June 30, 2018
 Source: S&P Capital IQ
 TERP +47.3%
 S&P +35.2%
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8
 TEEKAY OFFSHORE
 What is it?
 Abandoned public stub of a mission-critical marine infrastructure business, re-capitalized by Brookfield Business Partners (NYSE:BBU) in September 2017. Pipeline-like assets in the North Sea, Brazil and Canada transitioning away from a MLP-like model to an equity appreciation model.
 Why its worth more
 • 25% equity cash flow yield on trough earnings providing downside protection
 • High barrier to entry business due to required technical skill, reputation, large capital requirements
 • 5+ year fixed contracts assets with largest blue chip E&P counter-parties, insulated from oil prices
 • New owner Brookfield has fixed broken model, lack of governance, and capital shortfall
 • Balance sheet restructuring now complete after $700M investment from Brookfield in July ’18
 • Lack of competition among over-leveraged/small peers implies return-on-equity inflection point
 Why it got cheap
 • Embarrassing capital allocation from prior management led to near bankruptcy
 • Years of misaligned incentive structure focused on growing dividends at all costs
 • Over-commitment of newbuild projects during prior oil price boom
 • Broken model funded business by selling stock to dividend-chasing investors
 • Overleveraged with high-risk unsecured debt created dependency on oil prices
 NYSE:
 TOOSmall CapInitiated August 2017
 Avg Cost $2.48
 H1 2018
 7.32% Return Since Initiation
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9
 TOO SHARE PRICE
 H1 2018
 Source: S&P Capital IQ
 Since Initiation: September 2017 – June 30, 2018
 S&P +13.94%
 TOO +7.32%
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10
 ENTERPRISE DIVERSIFIED
 What is it?
 Recapitalized investment vehicle with stakes in commercial real estate, hedge funds, HVAC maintenance and internet services. Formally known as SiteStar Corporation, the company was taken over by a group of investors led by Steven Kiel in a 2015 proxy fight. JDP provided growth capital in 2016 and Jeremy Deal joined the board in 2018.
 Why its worth more
 • Unusual ecosystem of like-minded employees, service providers and investors that should attract unique opportunities as the company evolves.
 • Shareholder-first corporate culture uniquely aligns compensation with long-term value creation
 • Outsized optionality in asset management businesses off a small base
 • Highly scalable core businesses require zero capital to grow
 • Top tier fund manager partners should scale AUM quickly
 • Low-cost/flat corporate structure maximizes margins and flexibility
 Why it got cheap
 • Busted dotCom roll-up raided by former CEO
 • Years of poor corporate governance, poor capital allocation and fraud
 • Had dwindled to an unknown nano cap with little liquidity
 • Former controlled-company status discouraged change-of-control attempts
 OTCBB:
 INDIMicro Cap
 Initiated August 2016Avg Cost $0.048
 H1 2018
 160.4% Return Since Initiation
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11
 INDI SHARE PRICE
 H1 2018
 Since Initiation: August 2016 – June 30, 2018
 Source: S&P Capital IQ
 S&P +29.79%
 SYTE +160.42%
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12
 NEW - UNDISCLOSED
 What is it?
 Quiet corporate transition from commoditized IT asset to leadership position in critical communication technology. Outsized 300%+ return optionality hidden within a mispriced core business yielding 10% cash flow/enterprise value.
 Why its worth more
 • Collection of mispriced call options on global connectivity hypergrowth
 • Core business trading for 4.5x EBITDA with no net debt
 • JV and IP assets worth 3x more than market cap
 • Famous entrepreneur-controlled with 100% alignment to common shareholders
 • Duopolistic assets serve as lynchpin to unlock future high speed data connectivity
 • Long runway to redeploy capital at high 20s unleveraged returns before optionality
 Why it got cheap
 • Complete corporate transformation from commoditized assets unrecognized
 • Strategic reasons drive lack of investor relations
 • Fatigued investor base after years of waiting for M&A/growth inflection point
 • Misunderstood sector and lower-quality peers masks value
 NASDAQ:UNDISCLOSED
 Small CapInitiated June 2018
 H1 2018
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