THIS LETTER IS CONFIDENTIAL. BY ACCEPTING RECEIPT OF THIS CONFIDENTIAL LETTER FROM ALKEON, THE
RECIPIENT AGREES NOT TO DUPLICATE OR FORWARD THIS LETTER OR PORTIONS THEREOF OR FURNISH COPIES OF
THIS LETTER OR PORTIONS THEREOF TO ANY PERSON, OTHER THAN SUCH RECIPIENT'S PROFESSIONAL ADVISORS,
WITHOUT THE PRIOR WRITTEN CONSENT OF ALKEON. THE LETTER IS PROTECTED UNDER THE DEFENSE OF TRADE
SECRET ACT (DTSA) AND DISCLOSURE OR USE OF ALKEON'S TRADE SECRET INFORMATION WITHOUT EXPRESS
CONSENT WILL BE CONSIDERED A MISAPPROPRIATION OF ALKEON'S TRADE SECRET UNDER 18 U.S.C. 1839(5). ANY
BREACH OF THIS CONFIDENTIALITY WILL RESULT IN IRREPARABLE HARM TO ALKEON. ANY RECIPIENT WHO IS ALSO
AN INVESTOR IN THE FUND IS REMINDED THAT THIS LETTER AND THE INFORMATION CONTAINED HEREIN IS
GOVERNED BY THE CONFIDENTIALITY PROVISIONS IN ITS SUBSCRIPTION AGREEMENT.

Alkeon Capital Management

350 Madison Avenue

Mew York, MY 10017

Tel: 212 716 6840
www.alkeoncapital.com

Mew York | Hong Kong | San Francisco

Dear Investor,

Alkeon Growth Alkeon Growth
Feb 2019 2019 - Strategy. . Strategy.
Since Inception Since Inception
(Cumulative) (Annualized)
Alkeon Growth Partners’ 4.75% 15.02% 1368.50%2 13.53%2
MSCI World 2.83% 10.72% 122.71% 3.86%
MSCI AC World 2.50% 10.49% 120.94% 3.82%
Alkeon Growth Partners Portfolio Information (Approximate)3:
* Net Exposure (delta adjusted) 72.8%
* Gross Exposure 178%
¢ Number of Long Positions 111
¢ Number of Short Positions 100

February offered positive results to global equities. Alkeon Growth Partners, LP returned 4.75%. Portfolio performance was
positive in the US, Asia and Europe. Our long positions had positive performance during the month while our short positions
underperformed, and our market hedges detracted from performance during the month.

Year-to-date both long and short positions have produced positive alpha. Specifically, year-to-date, our long book has
contributed approximately positive 23.70% to performance, while our short book has contributed approximately negative

4.35% and market hedges have detracted -1 52%.4

As we have often discussed, market hedges aim to help "de-risk" the portfolio in an automatic fashion during major
corrections and are designed to protect our limited partners' principal considerably beyond a 10% market correction on a full
calendar year basis. This is consistent with our desire to, on one hand, participate meaningfully on the upside in very strong
equity markets and, on the other hand, offer significant downside protection in deep market dislocations such as recessions.
For example, during the market correction last quarter, the portfolio's net exposure bottomed out at around 20%. This is also
an example of how our hedged strategy differs materially from long-only equity investments.
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Exhibit 1. AGP Net Exposure: October through December 2018, source Alkeon.

We believe the portfolio’s overall risk/reward profile remains attractive. The portfolio currently stands at an approximately
9.3x forward-year weighted average EV/EBITDA (gross cash flow) multiple vs. the MSCI World at approximately 9.5x (in

contrast, the S&P 500 is higher-priced at an approximately 10.3x forward EV/EBITDA).3 We remain the largest investors in
the strategy and have our interests aligned with those of our limited partners.

Forward EV/EBITDA for Alkeon Growth vs Indices
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Exhibit 2. Historical Forward EV/EBITDA for Alkeon Growth versus Indices, source Alkeon.

Sincerely,

Alkeon Capital Management

1 Alkeon Growth Partners, LP (AGP) is one of the original feeder funds into Alkeon Growth Master Fund, Ltd. You may be invested in a different feeder fund that also feeds into that
master fund. As described in more detail in the Important Notes at the end of this letter, your particular investment's performance may differ to some extent from the performance
shown above.



2 performance data is from another investment vehicle which runs pari-passu to Alkeon Growth Partners, LP (AGP) and follows substantially the same investment strategy (the
"Alkeon Growth Strategy" or "AGS") as AGP. The other investment vehicle's performance represents the longest track record available for the Alkeon Growth Strategy with an
inception date of January 5, 1998 (MSCI data is as of January 1, 1998) and reflects the deduction of the vehicle's actual fees and expenses during the period shown, including the
deduction of a 1% management fee charged to investors prior to March 1, 2004, a 1.5% management fee charged to investors beginning March 1, 2004 and a 1.75% management
fee charged to investors beginning July 1, 2011. AGP commenced operations in January 2003 and has been subject to different fees and expenses than the other investment
vehicle. AGS performance shown above may have been lower during certain periods had it charged similar fees to AGP. Unless otherwise indicated, index returns are presented on
a price return basis only - dividends and reinvestments are excluded. Please see Important Notes at the end of this letter, including "Comparisons to Indices".

3 Alkeon Growth Partner, LP's net exposure estimates are obtained from the Morgan Stanley Performance Measurement (MSPM) System. Number of positions is calculated on an
issuer basis. FactSet provided forward year EV/EBITDA for securities and indices. Only EV/EBITDA numbers that Alkeon believes to be reasonable were used in calculations.
Forward year multiples are calendar based and are advanced at year ends. Unless otherwise indicated EV/EBITDA is calculated at year ends and may be different during the year.
EV/EBITDA for the S&P 500 in the above graph is included for reference purposes only.

4 Long and short performance is gross of expenses and fees and is based on the performance of single-name securities only, i.e., the performance of market hedges is excluded.
Market hedges performance only includes the cumulative performance of ETF positions. Long, short and market hedges performance excludes currency positions.

For further information please contact:
alkeon-info@alkeoncapital.com

IMPORTANT NOTES: Pursuant to the CAN-SPAM Act, this email may be considered an advertisement or solicitation. For EU persons, a copy of Alkeon's EU Privacy Policy is available here:
https://alkeoncapital.com/Page.asp?Cat=99. If you do not want to receive further emails from Alkeon Capital Management, LLC ("Alkeon"), please reply to this email and ask to be removed from our
mailing list or click the link at the bottom of this email. This document is confidential. It cannot be forwarded, copied or otherwise distributed without the prior written consent of Alkeon. The information in
this message is for informational purposes only and is not an offer to sell or a solicitation of any offer to buy securities. Any such offer will be made only through the applicable offering materials for one of
the funds that Alkeon manages. Consideration of an investment in any fund managed by Alkeon or its affiliates (the "Alkeon Funds") should only be given after a careful review of the necessary offering
documents by a prospective investor, and only after the prospective investor is fully satisfied that the prospective investor alone or together with his or her investment representative have asked for and
received all information which would enable the investor (or both the investor and his or her investment representative) to evaluate the merits and risks of a potential investment in the Alkeon Funds. The
information contained herein is limited and is not intended to provide a representation of the merits or risks associated with an investment in any of the Alkeon Funds. A prospective investor also must
review Alkeon's Form ADV for additional details and conflicts of interest. All information in this message is current as of the date hereof but is subject to change without notice. Nothing contained herein
shall be deemed or construed to constitute financial or other professional advice. You should not rely on the information contained herein, and should rely solely on, and carefully read, the appropriate
offering and related subscription materials relating to any specific investment product before making any investment decision. All content herein has been obtained from sources deemed to be reliable, but
is subject to unintentional errors, omissions and changes without notice, and is not warranted by Alkeon as to its accuracy or completeness. This document may not be reproduced in whole or in part in
any manner. |t is the responsibility of the recipient to independently confirm its accuracy and completeness. Alkeon does not assume any duty to update any information in this document for subsequent
changes of any kind.

An investment in the Alkeon Funds involves substantial risks. No guarantee or representation is made that the investment program of the Alkeon Funds will be successful. An investment in the Alkeon
Funds should be considered speculative. It is possible that an investor may lose some or all of his or her investment. Past performance is no guarantee of future results.

The performance results for all funds shown above are net of fees and expenses. Those results may not correspond to the results of the other funds that Alkeon manages using similar strategies due to
differences in, for example, the timing of investor cash flows, different levels of management fees or performance-based fees and each fund's other expenses.

References to strategy performance data (the "Alkeon Growth Strategy" or "AGS") is from another investment vehicle which runs pari-passu to the Fund and follows substantially the same investment
strategy as the Fund. The other investment vehicle's performance represents the longest track record available for the Alkeon Growth Strategy with an inception date of January 5, 1998 (MSCI data is as
of January 1, 1998) and reflects the deduction of the vehicle's actual fees and expenses during the period shown, including the deduction of a 1% management fee charged to investors prior to March 1,
2004, a 1.5% management fee charged to investors beginning March 1, 2004 and a 1.75% management fee charged to investors beginning July 1, 2011. The Fund commenced operations at a different
time than the other investment vehicle and has been subject to different fees and expenses than the other investment vehicle. AGS performance referenced above may have been lower during certain
periods had it been subject to similar fees as the Fund.

FactSet provided forward year EV/EBITDA for securities and indices. Only EV/EBITDA numbers that Alkeon believes to be reasonable were used in calculations.

Calculation of Estimated Performance. The estimated performance results above were prepared by Alkeon and have not been compiled, reviewed or audited by an independent accountant. Actual final
results could vary materially. The performance results reflect each fund's returns as a whole (rather than the returns of a particular investor), and reflect estimates of that fund's advisory fees, incentive
fees/allocations and expenses. An investor that is charged the highest level of management and incentive fees/allocations likely would experience lower returns because Alkeon charges different
management fee rates for different classes of investors and waives or reduces the advisory and incentive fees/allocations for some investors and thus the results shown reflect "blended" advisory fees
and incentive fees/allocations. The results also reflect the reinvestment of dividends and income and a fund's profits or losses from new issues. All investors may not be eligible to be allocated such
profits/losses. For more detailed historical performance information for a particular fund please contact Alkeon (212-716-6840 or alkeon-info@alkeoncapital.com). THE INFORMATION PROVIDED IS
HISTORICAL AND SHOULD NOT BE TAKEN AS AN INDICATION OF FUTURE PERFORMANCE. The information contained herein has been obtained by sources believed to be accurate, but Alkeon
makes no guarantee as to the accuracy or completeness thereof.

Comparisons to Indices. Alkeon believes that, although the Alkeon Funds are not benchmarked to any index, comparisons to certain indices may be useful in evaluating the performance of the Alkeon
Funds. The MSCI World Index captures large and mid cap representation across 23 developed markets countries. With 1,632 constituents, the index covers approximately 85% of the free float-adjusted
market capitalization in each country. The MSCI AC World Index captures large and mid cap representation across 23 developed markets and 24 emerging markets countries. With 2,756 constituents, the
index covers approximately 85% of the global investable equity opportunity set. The Alkeon Funds' portfolios contain equity securities and may consist of securities issued by companies in different
countries with varying capitalizations and fixed income and non-equity investments, including short sales of securities and margin trading, and are not as diversified as the securities (when aggregated)
that comprise the MSCI World Index or the MSCI AC World Index. Unlike the performance of the Alkeon Funds, the performance of the MSCI World Index and MSCI AC World Index do not reflect the
impact of fees or expenses. The index performance shown is on a price return basis only - it does not reflect dividends, the reinvestment of dividends or other income. Any such comparison between the
performance results of the Alkeon Funds and the MSCI World Index and MSCI AC World Index should not be relied upon as an accurate prediction of future results.

Differing Investments and Investment Environments. Future investments will be made under different economic conditions and will include different portfolio securities. Members of Alkeon's investment
team have changed and may change in future. As a result, potential investors should not assume that they will experience investment performance comparable to that set forth herein.

No Assurance of Investment Return. There can be no assurance that any fund's investment objective will be achieved or that an investor will receive any return on its investment in a fund. A fund's
performance may be volatile. An investment should only be considered by persons who can afford a loss of their entire investment.

References to Specific Companies/Securities. To the extent that this document contains references to specific companies and/or securities, such references are presented solely to illustrate the
application of Alkeon's investment process and should not be considered a recommendation of any particular company or security.

Certain information, analyses, and/or conclusions contained in this document constitute and/or are based on estimates, projections, and "forward-looking statements" regarding, among other things, the
historical and anticipated operating performance of companies identified herein and other similar companies, market conditions, access to capital markets, and the values of assets and liabilities. Such
analyses, estimates projections, statements and conclusions reflect various assumptions by Alkeon concerning anticipated results that are inherently subject to significant economic, competitive, and
other uncertainties and contingencies and have been included solely for illustrative purposes. Due to various risks and uncertainties, including those discussed above and the risk factors set forth in the
applicable Alkeon Fund's offering documents, actual events or results or actual performance of a fund may differ materially from those reflected or contemplated in such forward-looking statements. As a
result, investors should not rely on such-forward looking statements in making their investments decisions. Alkeon, the applicable Alkeon Fund and their respective affiliates expressly disclaim any duty or
obligation to update, revise or supplement this document or any of the information, analysis, or conclusions contained herein, including, but not limited to, any performance information or the manner or
type of any investment by the Fund or its affiliates, for any reason.

Notice to Swiss Investors: The Confidential Explanatory Memorandum, Memorandum of Association, the Articles of Association and the annual reports of the Alkeon Growth Offshore Fund, Ltd ("AGO")
are available only to Qualified Investors free of charge from the Representative. In respect of the Units distributed in Switzerland to Qualified Investors, place of performance and jurisdiction is at the
registered office of the Representative. Representative: FIRST INDEPENDENT FUND SERVICES LTD., Klausstrasse 33, 8008 Zurich. Paying Agent: NPB Neue Privat Bank AG, Limmatquai 1, CH-8022
Zurich

Notice to Hong Kong Investors: The information memorandum in relation to any interest and/or investment referred to in this document has not been approved by the Securities and Futures Commission
of Hong Kong. Accordingly (a) any interests or securities may not be offered or sold and have not been offered or sold in Hong Kong, by means of any document, other than to (i) "professional investors"
as defined in the Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance; or (ii) in other circumstances which do not result in the document being a



"prospectus" as defined in the Companies Ordinance (Cap. 622) of Hong Kong or which do not constitute an offer to the public within the meaning of that Ordinance; and (b) no person has issued or had
in its possession for the purposes of issue, and will not issue or have in its possession for the purposes of issue, whether in Hong Kong or elsewhere, any advertisement, invitation or document relating to
any interest or securities, which is directed at, or the contents of which are or are likely to be accessed or read by, the public in Hong Kong (except if permitted to do so under securities laws of Hong
Kong) other than with respect to any interests or securities which are or are intended to be disposed of only to persons outside Hong Kong or only to "professional investors" within the definition of the
Securities and Futures Ordinance (Cap. 571) of Hong Kong and any rules made under that Ordinance.

Notice to Korea Investors: Neither AGO nor Alkeon is making any representation with respect to the eligibility of any recipients of this document to acquire the shares of AGO therein under the laws of
Korea, including but without limitation the Foreign Exchange Transaction Act and Regulations thereunder. The shares of AGO may only be offered to Qualified Professional Investors, as such term is
defined under the Financial Investment Services and Capital Markets Act, and none of the shares of AGO may be offered, sold or delivered, or offered or sold to any person for re-offering or resale,
directly or indirectly, in Korea or to any resident of Korea except pursuant to applicable laws and regulations of Korea.

Notice to Singapore Investors: This document is not a prospectus as defined in the Securities and Futures Act, Chapter 289 of Singapore ("SFA") and has not been registered as a prospectus with the
Monetary Authority of Singapore. Accordingly, statutory liability under the SFA in relation to the content of prospectuses would not apply, and this document should not be construed in any way as a
solicitation or an offer to buy or sell any interest or investment referred to in this document. You should consider carefully whether the investment is suitable for you. The product named in this document is
not authorised or recognized by the Monetary Authority of Singapore (the "MAS") and none of its interests / shares / units shall be allowed to be offered to retail public in Singapore. This document may be
distributed only (i) to persons who are "institutional investors" under section 304 of the SFA, or (ii) to persons who are "relevant persons" under section 305(1) of the SFA or persons pursuant to section
305(2) of the SFA if (and only if) this document forms part of the prospectus or information memorandum for the fund(s), and such distribution is otherwise in accordance with the conditions specified in
section 305 of the SFA.

Notice to United Kingdom Investors: AGO is an unrecognised collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (the "Act"). The
promotion of AGO in the United Kingdom is accordingly restricted by law. Offering materials may only be issued in the United Kingdom to persons to whom they may lawfully be issued under the Financial
Services and Markets Act 2000 (Financial Promotion) Order 2005, including persons who are authorized under the Act ("authorized persons"), high net worth companies, high net worth unincorporated
associations or partnerships, trustees of high value trusts and persons who qualify as certified sophisticated investors. The common shares are only available to such persons in the United Kingdom. The
content of this document has not been approved by an authorized person.

Notice to Australian Investors: Common shares in Alkeon Growth Offshore Fund, Ltd. will be offered in Australia on the basis that: (i) no disclosure to investors is required under Part 6D.2 of the
Corporations Act; (ii) any offer or issue of common shares made in Australia is under the Fund's Confidential Explanatory Memorandum and is only made to "wholesale clients" for the purposes of the
Corporations Act; and (jii) such action complies with all applicable laws, regulations and directives. Alkeon Capital Management, LLC is permitted to conduct financial services in Australia pursuant to an
exemption from the need to hold an Australian financial services licence under the Australian Corporations Act 2001. Alkeon Capital Management, LLC is regulated by the Securities Exchange
Commission of the U.S. under U.S. laws, which differ from Australian laws.



