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What is Greenhaven Road?
• A concentrated and patient long-biased hedge fund
• In pursuit of both quality companies (compounders) and special situations (spin-offs, rights offerings, SPACs, etc.)
• Seeded by Stride Capital Group and value investor Chuck Royce

What we believe:
• Fundamentals matter, balance sheets matter, cash flow matters, management matters, and incentives matter
• An investment committee of one is the perfect size – the aspiration is to be a small boutique manager
• We will not achieve differentiated results if we own the same companies and operate in the same manner as 

everybody else;  Greenhaven Road should be thoughtfully different

Why now? 
• The market is polarized – on one end are the short-term, quant-oriented traders; on the other end are 

closet indexers
• This creates opportunities for a bottom-up, deliberate investor who thinks about stocks as businesses 

managed by people with stories that evolve over years



…it’s hard to find good investments, so [to] concentrate in 
a few seems to me to be an obviously good idea.”

– Charlie Munger

“
Concentration:  Own The Best Ideas
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What You Have to Believe

• Companies want direct connections with their 
customers via Apps

• We live in an Android and IOs world – and Android 
dominates devices (Apple dominates profits)

• Companies follow eyeballs

• Effective Two-Sided Marketplace businesses nurture 
both SUPPLY and DEMAND
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Complexity Creates Opportunity
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In Simpler Times

Digital Turbine had 3 Inputs to Model:

• Phones activated

• Revenue per phone

• Amount shared with carriers
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4 Acquisitions in 1+ Years
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More Complex, But.....Better

Substantially Grew 
Recurring Revenue

Reduced Customer 
Concentration Risk

Reduced Google 
Shut Down Risk

Cross Selling 
Opportunities

Ecosystem has More 
Demand & More Supply

Exposure to the Full 
Digital Advertising 

Supply Chain
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Advertising Supply Chain - Before
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Advertising Supply Chain - After
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Execution Has Been 
Outstanding

Bill Stone CEO

• Lining up Partners – Verizon, AT&T, 
American Movil, Samsung

• Capital Allocation – Will 4X revenue while 
increasing shares <15%

• Cross Selling – Rolling out Mobile Posse 
offering to AT&T and Verizon
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Priced for Limited Growth

• Data as of 8/31 – Source Cannacord Genuity
• AppLovin and IronSource closest comps
• Digital Turbine reports gross revenue
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Last Quarter Revenue Growth

Pro-Forma

+104%

Legacy 
Business 

+93%

Fyber
+198% 
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Potential Driver of Growth – SingleTap

SingleTap Reduces friction and 
improves mobile ad to install 
conversion rates by 2-5X.

Revenue was up 500% Y/Y and 
that is BEFORE: 

1. Rollout on all Samsung 
phones worldwide

2. Expansion of a TikTok 
partnership
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Potential Driver of Growth –
AT&T/Verizon Mobile Posse 
Rollout will begin this year 

“Our Content Media business grew by nearly 150% year-over-year. We 
continue to be on track to launch additional content media products on 
AT&T and Verizon later this fiscal year, which we expect to be a future 
catalyst for growth.”

- Q1 Earnings Call
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Potential Driver of Growth – Apple / 
Google LOOSEN App Store Restrictions

Regulatory Winds favor APPS

• Apple giving ground on 
in-app payment options

• South Korea law forces 
Google to open up App 
store payment

• Customers (Fortnite) suing 
platforms
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Potential Driver of Growth –
Cross Selling
Now a One-Stop Platform for Growth 
and Monetization

• Programmatic UA:  Scale your growth on iOS and Android, 
with the only DSPO offering one-click to install ad units

• Best-In-Class Video: High-impact video and creative 
experiences for brands.  Monetize your app with industry-
leading video experiences

• Leading Monetization Platform:  Boost your in-app revenues 
through the largest independent mobile exchange
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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,
MVM Funds LLC and Greenhaven Road Capital Partners Fund GP LLC make 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 MVM Funds LLC and Greenhaven Road Capital
Partners Fund GP 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 MVM Funds LLC and
Greenhaven Road Capital Partners Fund GP LLC, which are subject to change and which MVM Funds LLC and Greenhaven Road Capital Partners Fund GP 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


