GREENHAVEN ROAD
PARTNERS FUND

February 2021
Dear Fellow Investors,

The Partners Fund returned 24% in the fourth quarter, bringing the full year returns to approximately 31%. 2020
marked the third year of operations for the Partners Fund. Three years is not enough time to declare a fund a success
or a failure, but some reflection is in order. Nothing in the past three-plus years has caused me to waver on our
criteria. I still want to invest my family’s capital and yours in funds with the following attributes:

* One-person investment committee

* Concentrated holdings

* Reasonable amounts of capital (AUM)

* Significant personal investments (“skin in the game”)
* Original thinking

* Mindset: Getting rich is not the point

Of course, preconditions for success do not guarantee success. | have encouraged the managers of the underlying
funds to collaborate, increasing our chances. Over the years, collaboration has taken multiple forms, including a
teach-in by well-known decision-making educator Annie Duke. From time to time, the managers (and I) also
support each other by “red teaming,” an Annie Duke concept in which a proponent of an idea — or an investment,
in our case — proactively seeks out people to tear apart their idea. A productive member of a red team is not
objective, but looks for negatives in a detailed and comprehensive manner. At the end of a red team process, the
proponent of the idea should have a much greater appreciation for the risks and potential negative outcomes of their
investment. After spending hours trying to tear ideas apart as a red team member, I have turned around and bought
the companies with greater confidence. As Covid has restricted travel over the past year, collaboration also has
come through informal Zoom cocktail hours in which fellow managers share ideas and we occasionally invite
management teams to join and present. All of the companies that have presented have appreciated in value. Three
have more than doubled since they presented, and one has even tripled.

One of the concerns that some of you had when we started the Partners Fund was that it would serve as a distraction
and negatively impact the “main” fund. With three years of data, I can say unequivocally that our Partners Fund
has been a net benefit to the main fund from a returns perspective. I can draw a direct line from several of the main
fund’s investments in individual companies back to managers in the Partners Fund. I am pleased that I can also
draw a direct line from multiple managers we invested in early to our later investments in additional managers. As
the saying goes, “game recognizes game.” When a manager says I should look at another manager, the engagement
always mutually productive. The unfortunate part is that the Partners Fund can’t invest in every talented manager
without sacrificing concentration, especially on a look-through basis to their underlying portfolios. The Partners
Fund is currently invested in 13 managers with 9 traditional fund investments, 3 separately managed accounts, and
we 4 SPVs (Special Purpose Vehicles), one of which is a standalone while the others are run by existing managers.
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In 2020 there was a wide dispersion of returns from the underlying funds ranging from -20% in an SPV to in excess
of 100% for one of the funds. Given the concentrated holdings and off-the-beaten-path nature of several of the
underlying strategies, the dispersion is not a surprise.

Our 2020 returns include a very modest contribution from our seed investment in Desert Lion, a concentrated value
fund of South African equities managed by Rudi van Niekerk. Contribution from our revenue share interest will
be driven by the combination of Desert Lion’s AUM and returns. To date, Rudi has done an admirable job
outperforming the local markets, overcoming currency headwinds, and building a high caliber base of limited
partners. To see the quality of his work, linked here is a recent presentation he gave discussing the opportunity at
rapidly expanding for-profit higher education provider Stadio (SDO.JO), which Rudi conservatively expects can
deliver about 5X over the next several years over the next several years (30% CAGR) as the experienced
management team continues to address the country’s high demand for access to higher education with robust
distance and in-person offerings.

While not everyone feels the need to have exposure to South Africa upon first thought, renowned small cap investor
(and Greenhaven advisor) Chuck Royce and I seeded Desert Lion because Rudi’s strategy encompasses so many
things that excite us: investing in good businesses with top class management teams trading at below-average
valuations in a highly inefficient and neglected market with macro and demographic opportunities and the ability
to gain competitive advantages through deep fundamental work and special local knowledge. Desert Lion’s Q4
letter discussed how the South African market is experiencing early signs of what could be a flood of fresh capital

as investors hunt for yield in unappreciated and overlooked markets. If and when this plays out, the macro discount
will abate from many interesting companies, allowing share prices to appreciate towards intrinsic value. We are
glad to have invested before this potential run-up with a skilled partner poised to capitalize. I think it is highly
likely that, over time, more investors will want exposure to Rudi’s investing acumen, opportunity set, and Desert
Lion’s returns. If that occurs, the profit contribution from our seed investment will move the needle.

As evidenced by 2020, predicting the future is hard. If equity markets across the globe sell off aggressively, the
Partners Fund will likely be impacted negatively (as happened in Q1) since the managers we invest in are long-
biased. However, they are also stock pickers, and as indexation and government stimulus distorts markets and
SPACs become the default IPO, I believe 2021 is fertile ground for this type of active management. Distortions
bring opportunity; volatility brings opportunity. Chance favors the prepared mind, and we have a stable of big,
prepared brains.

As I have said at the end of every letter, our fund of funds is going to be different. It will be smaller, the underlying
holdings will be more esoteric, and I hope the managers will continue to collaborate more over time. I believe that
it will all be good different, but only time will tell. Thank you for joining me on this journey. I will work hard to
grow your family capital alongside mine.

Sincerely,

LSS oA

Scott Miller
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Disclaimer:

This document, which is being provided on a confidential basis, shall not constitute an offer to sell or the solicitation of any offer to
buy which may only be made at the time a qualified offeree receives a confidential private placement memorandum (“PPM”), which
contains important information (including investment objective, policies, risk factors, fees, tax implications and relevant
qualifications), and only in those jurisdictions where permitted by law. In the case of any inconsistency between the descriptions or
terms in this document and the PPM, the PPM shall control. These securities shall 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. This
document is not intended for public use or distribution. While all the information prepared in this document is believed to be accurate,
Greenhaven Road Capital Partners Fund LP and MVM Funds LLC makes no express warranty as to the completeness or accuracy,
nor can it accept responsibility for errors, appearing in the document.

An investment in the fund/partnership is speculative and involves a high degree of risk. Opportunities for withdrawal/redemption and
transferability of interests are restricted, so investors may not have access to capital when it is needed. There is no secondary market
for the interests, and none is expected to develop. The portfolio is under the sole investment authority of the general partner/investment
manager. A portion of the underlying trades executed may take place on non-U.S. exchanges. Leverage may be employed in the
portfolio, which can make investment performance volatile. An investor should not make an investment, unless it is prepared to lose
all or a substantial portion of its investment. The fees and expenses charged in connection with this investment may be higher than
the fees and expenses of other investment alternatives and may offset profits.

There is no guarantee that the investment objective will be achieved. Moreover, the past performance of the investment team should
not be construed as an indicator of future performance. Any projections, market outlooks or estimates in this document are forward-
looking statements and are based upon certain assumptions. Other events which were not taken into account may occur and may
significantly affect the returns or performance of the fund/partnership. Any projections, outlooks or assumptions should not be
construed to be indicative of the actual events which will occur.

The enclosed material is confidential and not to be reproduced or redistributed in whole or in part without the prior written consent
of Greenhaven Road Capital Partners Fund LP and MVM Funds LLC. The information in this material is only current as of the date
indicated, and may be superseded by subsequent market events or for other reasons. Statements concerning financial market trends
are based on current market conditions, which will fluctuate. Any statements of opinion constitute only current opinions of
Greenhaven Road Capital Partners Fund LP and MVM Funds LLC, which are subject to change and which Greenhaven Road Capital
Partners Fund LP and MVM Funds LLC do not undertake to update. Due to, among other things, the volatile nature of the markets,
and an investment in the fund/partnership may only be suitable for certain investors. Parties should independently investigate any
investment strategy or manager, and should consult with qualified investment, legal and tax professionals before making any
investment.

The fund/partnership is not registered under the investment company act of 1940, as amended, in reliance on an exemption thereunder.
Interests in the fund/partnership have not been registered under the securities act of 1933, as amended, or the securities laws of any
state and are being offered and sold in reliance on exemptions from the registration requirements of said act and laws.
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