GREENHAVEN ROAD
PARTNERS FUND

November 2025
Dear Fellow Investors,
The Partners Fund returned 2.4%! in the third quarter, bringing YTD returns to +11%.
On February 14, 2019, | attended the annual meeting for the Daily Journal Corporation.

| remember the date, because it is just one of many examples of my wife being supportive of my love of
investing. She graciously accepted my proposal to “time shift” Valentine’s Day.

My North Star for investing was Charlie Munger, and he was the Chairman of the Daily Journal. Unlike
the Berkshire Hathaway meetings where Charlie Munger had a supporting role, at the Daily Journal
meetings, Charlie Munger was the star. He would answer shareholder questions for two hours on just
about any topic.

I mention 2019 because | have followed Daily Journal for years and have watched it evolve.

The Daily Journal has three businesses. There is a slowly dying legal advertising business, a portfolio of
publicly traded securities, and a vertical market software company. The publicly traded securities were
closely followed by Munger watchers as a window into what he liked. Munger presciently plowed all the
Daily Journal’s extra cash and used some margin to buy bank stocks during the financial crisis. Over time,
he also bought three Chinese businesses (Alibaba, Tencent, and the automaker BYD).

The vertical market software company, Journal Technologies, was built through three acquisitions, the
first of which happened in 1999 and the subsequent two in 2012 and 2013. The company supplies case-
management and related software to courts, prosecutor and public-defender offices, probation
departments, administrative law agencies, local governments, bar associations, etc.

The company wins RFPs for implementations that have long lead times. The government customer is not
typical for software companies.

“Most of the big corporations that would be our natural competitors... hate RFPs... We’re willing
to slug it out in the mud of all these little consulting contracts. That leaves us few competitors in
the field.” - Charlie Munger 2023 DJCO meeting

1See end notes for a description of this net performance.
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The company incurs a lot of costs customizing software and training users but does not recognize
revenue until the contract is fully implemented and “goes live”. This can lead to distorted financials
where costs are front loaded.

“Yes, we do get implementation fees but we can only take that into income when everything is
delivered... We don’t get the right to collect money until the thing works, and we do that on
purpose.” - Charlie Munger 2023 DJCO meeting

To further complicate the situation for investors, the company does not provide significant details on
contracts that are being implemented or have been won. In fact, the company does not give any of the
KPIs (Key Performance Indicators) that most software investors want such as churn, net dollar retention,
or backlog.

The Daily Journal has no sell side coverage and no investor presentation. The lack of transparency makes
investing in the Daily Journal hard. You must do things like go to Los Angeles on Valentine’s Day to get
context. You often have to scour the internet for RFP notices and call courthouses to determine whether
implementations are live. But, if you are willing to put in some leg work, it is possible to get a pretty good
approximation of the value of The Daily Journal.

There are approximately 1.37M shares outstanding. In 2023, there was not a single month where a total
of 100,000 shares traded during the entire month (less than 5K shares per day). Recently, something odd
is going on with the Daily Journal stock. Trading volume has inexplicably exploded. On the day I’'m writing
this, more than 700,000 shares will trade—over two-thirds of 2023’s total volume—despite no news, no
earnings, no contract wins, and no obvious catalyst. As best | can tell, no new information is causing this
surge in activity—yet more than half of the outstanding shares and roughly two-thirds of 2023’s total
trading volume will change hands today.

The Daily Journal came back onto my radar screen in October when Kyle ran an analysis that showed
that the $360 share price of the company implied a valuation of slightly more than the value of their
publicly traded securities (after taxes) meaning that the legal advertising, vertical market software, and
some LA real estate were all available for free.

It is ironic that the sum of the parts valuation for Charlie Munger’s baby was being ignored by a bunch
of people who were buying the stock with the intent of holding it for less than a day, but that clearly
seemed to be the case.
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A few days later, Alex Bossert, a fund manager (not in the Partners Fund) tweeted a similar conclusion,
and showed his work. What really stood out to me was the response he received from a user named

Merridew (see below).

(i \ Merridew [}
o

Seeing a valuation chart in 2025 must be similar to discovering the last
Japanese soldier from World War Il hiding out in the 1970s

'3 Alex Bossert &

$DJCO valuation. Not investment advice.

Daily Journal Valuation Overview
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“Seeing a valuation chart in 2025 must be similar to discovering the last Japanese soldier from World
War Il hiding out in the late 1970’s” is a perfect encapsulation of how | think many of our managers feel
right now where the market has largely bifurcated into the Al beneficiaries / Mag 7 and the rest.

All of our managers can do the Daily Journal valuation work in their sleep, and right now virtually none
of the Daily Journal shareholders / those buying and selling the shares care about the “cute” little

valuation tables.

The author Morgan Housel has spoken and written at length about being cognizant of the investing game
that you are playing and recognizing that other investors could be playing a different game. In his article
“Play Your Own Game” link he wrote,

“If you view investing as a single game, then you think every deviation from that game’s rules,
strategies, or skills is wrong. But most of the time you’re just a marathon runner yelling at a
powerlifter. So much of what we consider investing debates and disagreements are actually just
people playing different games unintentionally talking over each other.” - Morgan Housel
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The managers in the Partners Fund are playing a long term investing game, where valuation matters.
They may be the last Japanese soldiers in the tweet above, but that is the game they are playing. In the
case of companies like The Daily Journal, it may take weeks or months before valuation matters, but
logic dictates that eventually it will. The Daily Journal’s portfolio of marketable securities can be sold in
a day, and there is a management team and board capable of making that decision. Ultimately, cash is
cash, value is value — and most of The Daily Journal’s value is easily accessible and can be returned to
shareholders.

| don’t think the Daily Journal is widely held across the Partners Fund, but | am using it as a proxy for a
situation where the market can be inefficient. Where the skills of our managers can identify and
capitalize on opportunities created by other investors playing “other games”.

If another group of market participants wants to buy and hold Daily Journal for a period measured in
minutes, that game may work well for them, but we are playing a different game, and | think Munger
would like ours better.

| end each letter saying our fund of funds is going to be different. It will be smaller, the underlying
holdings will be more esoteric, and | hope the managers will continue to collaborate more over time. |
believe that it will be “good different,” but only time will tell. Thank you for joining me on this journey. |
will work hard to grow your family’s capital alongside mine.

Sincerely,

yya

Scott
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DISCLAIMERS AND DISCLOSURES

NOT AN OFFER OR RECOMMENDATION. This document does not constitute an offer to sell, or the solicitation of any offer to buy, any interest
in any Fund managed by Greenhaven Road Investment Management LP and/or its affiliates, MVM Funds LLC and Greenhaven Road Capital Partners
Fund GP LLC (all together “Greenhaven Road”). Such offer may only be made (i) at the time a qualified offeree receives a confidential private
placement memorandum describing the offering and related subscription agreement and (ii) in such jurisdictions where permitted by law. The
discussion in this document is not intended to indicate overall performance that may be expected to be achieved by any Fund managed by Greenhaven
Road and should not be considered a recommendation to purchase, sell, or otherwise invest in any particular security. Portfolio holdings change over
time. Securities and private funds referred to in these materials do not represent all of the securities or private funds held, purchased, or sold by
Greenhaven Road. Any references to largest or otherwise notable positions are not based on the past or expected future performance of such
positions. An investment in a Fund is speculative and is subject to a risk of loss, including a risk of loss of principal. There is no secondary market
for interests in the Funds and none is expected to develop. No assurance can be given that a Fund will achieve its investment objectives or that an
investor will receive a return of all or part of its investment. By accepting receipt of this communication, the recipient will be deemed to represent
that they possess, either individually or through their advisers, sufficient investment expertise to understand the risks involved in any purchase or sale
of any financial instruments discussed herein.

FORWARD LOOKING STATEMENTS. Certain information contained herein constitutes "forward-looking statements", which can be identified by
the use of forward-looking terminology such as "may," "will,"" "should," "expect," "anticipate," "target," "goal," "project," "consider," "estimate,"
"intend," "continue" or "believe" or the negatives thereof or other variations thereon or comparable terminology. Due to various risks and
uncertainties, actual events or results or the actual performance of an individual investment, an asset class or any Fund managed by Greenhaven Road
may differ materially from those reflected or contemplated in such forward-looking statements. Past performance is not indicative of future results.
Greenhaven Road undertakes no obligation to revise or update any forward-looking statement for any reason, unless required by law. Any projections,
market outlooks or estimates in this document are forward-looking statements and are based upon certain assumptions and should not be construed
to be indicative of the actual events which will occur. Unless otherwise stated, all representations in this document are Greenhaven Road’s beliefs at
the time of its initial distribution to recipients based on industry knowledge and/or research. The forward-looking statements contained in these
materials are expressly qualified by this cautionary statement.

INFORMATION COMPLETENESS AND RELIABILITY. While information used in these materials may have been obtained from various
published and unpublished sources considered to be reliable, Greenhaven Road does not guarantee its accuracy or completeness, accepts no liability
for any direct or consequential losses arising from its use, cannot accept responsibility for any errors, and assumes no obligation to update these
materials. Hyperlinks contained herein and any materials sent together with this document are not endorsements, and Greenhaven Road is not
responsible for the functionality of links or the content therein. Investments shown herein are solely for illustrative purposes to provide examples of
Greenhaven Road’s investment and do not purport to be a complete list of Greenhaven Road’s investments. For a more complete list refer to
investorrelations@greenhavenroad.com. There is no guarantee that any of these investments will be profitable.

USE OF INDICES. Indices, to the extent referenced in this document, are presented merely to show general trends in the markets for the period and
are not intended to imply that a Fund's portfolio is benchmarked to the indices either in composition or in level of risk. The indices are unmanaged,
not investable, have no expenses and may reflect reinvestment of dividends and distributions. Index data or descriptions are provided for comparative
purposes only. It should not be assumed that any portfolio(s) managed by Greenhaven Road will consist of any specific securities that comprise the
indices described herein. The S&P 500 is a stock market index that tracks the performance of 500 of the largest publicly traded companies in the
U.S., representing a broad cross-section of industries. The Russell 2000 is a stock market index that measures the performance of the 2,000 smallest
companies in the Russell 3000 index, providing a gauge of the performance of small-cap stocks in the U.S.

NET PERFORMANCE. No assurances can be given that any private fund’s investment objectives will be achieved, and investment results may vary
substantially month to month. Net Performance (i) is representative of a "Day 1“investor in the U.S. limited partnership Greenhaven Road Capital
Partners Fund, LP, (ii) assumes a 0.75% annual management fee, (iii) assumes a 0% annual incentive allocation, and (iv) is presented net of all
expenses. Fund returns are audited annually, though certain information contained herein may have been internally prepared in order to represent a
fee class currently being offered to investors. Performance for an individual investor may vary from the performance stated herein as a result of,
among other factors, the timing of their investment and the timing of any additional contributions or withdrawals.

Greenhaven Road Investment Management LP is a registered investment adviser with the Securities and Exchange Commission ("SEC"). SEC
registration does not imply a certain level of skill or training. The Fund(s)/Partnership(s) are not registered under the Investment Company Act of
1940, as amended, in reliance on exemption(s) thereunder. Interests in each Fund/Partnership have not been registered under the U.S. 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.

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 or Greenhaven Road Capital Partners Fund GP LLC, as applicable.
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