GREENHAVEN ROAD
PARTNERS FUND

August 2021
Dear Fellow Investors,

The Partners Fund returned approximately 10% in the second quarter, bringing YTD returns to roughly 27%. (As
always, investor returns will vary depending on fee class, timing, etc.) Performance was aided by a SPAC-related
SPV that achieved its underlying business combination.

Investing is often a hard and humbling endeavor. Today’s shiny object proves to be fool’s gold rather than genuine
gold most of the time. Companies that generate astounding overall returns often underperform for both short and
long periods of time. It is almost never a smooth ride up. As Austin Lieberman of 7investing pointed out on Twitter
(@guide2investin), “Despite being up 28x and 35x over the last 11 years, Amazon and Netflix have only beaten the
market 6 of those 11 years." The same is true for managers who generate exceptional returns over decades. Most
have quite a few years of losses and years of underperformance along the way.

In a perfect world, we would wait for the slow years to pass and invest right before the big surge in performance.
Unfortunately, the real world is more difficult. Timing markets and managers is difficult if not impossible. This
past quarter, we made an allocation to a manager who had a phenomenal 2020. Clearly, we missed those gains.
Why invest now anyway? Like many emerging managers he meets all of our criteria:

—  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

The Partners Fund invested with Andrew Rosenblum of Bonsai Partners for the same reason we allocate to any
manager: | think he can compound at very attractive rates for a very long time. Even if our entry point is not perfect,
our results can be more than satisfactory if I am correct about his strategy and talents.

If you have time and really want to get a sense of Andrew, I recommend watching this interview (linked here) or
reading the transcript. I have also attached a copy of his latest quarterly letter. Andrew has experience on both the
operating and investing sides, having started his career as an analyst at hedge fund Matrix Capital Management in
Boston and later worked on the management team of Adaptive Biotechnologies (ADPT). He launched Bonsai
Partners in late 2018 out of a desire to go his own way.

In my opinion, Andrew has a compelling mix of not caring what the world thinks and the ability to change his
mind. Bonsai invests globally, across market capitalizations and industries, with a level of concentration that allows
for outsized returns. Andrew looks for win/win situations with long runways for growth and asymmetric upside. He
is a strong business analyst constructing a portfolio that I believe has the potential for very attractive long-term
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returns. All the ingredients are in place: reasonable AUM, reasonable fees, and a concentrated portfolio stuffed
with interesting companies. However, as my wife has reminded me many times this week, I took an idiot-proof
clambake and overcooked it, so — as with all of our managers — time will tell.

We made a Bonsai Capital a “starter position” and will likely add to it as incremental capital becomes available. I
look forward to building a relationship with Andrew over the next decade.

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,

NS NS

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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