
C A S E  S T U D Y

T H E  S I T U A T I O N

A PE-backed digital publishing and content conversion platform ($30M
revenue) had strong IP and was the primary e-book delivery provider for a
newly launched major e-reader — but couldn't scale to match the opportunity.
The foundation was there; the execution wasn't. The company was in a recap
with no clear exit path, and the biggest growth wave in digital publishing was
cresting without them.

T H E  A P P R O A C H

Russ Reeder was brought in by the PE sponsor as operator-CEO to stabilize
delivery, build scalable systems, and create the conditions for a high-value
exit — all guided by the VOOCS execution framework:

1 Stabilize & Deliver
The Five Whys revealed it wasn't a technology problem — the team had no
delivery process, no SLAs, no cadence. Fixed the immediate delivery
bottleneck. Built processes so the team could reliably fulfill content at scale for
the primary e-reader partner — earning back trust and buying time to build.

2
Expand the Platform
Turned a single-client dependency into a multi-platform business. Launched
content delivery for three additional major e-book stores, diversifying revenue
and proving the model was repeatable.

3 Build the Moat
Developed a proprietary content pipeline: baseline XML generation plus
device-specific rendering for each hardware partner. Combined software
automation with a managed production model to handle what no one else
could — complex content like magazines, textbooks, and graphics-heavy
publications.

4 Time the Exit
Recognized the market window — PDFs were getting smarter, barriers to
entry were dropping. Positioned the company's unique capabilities and growth
trajectory for a strategic acquirer before the competitive advantage eroded.

T H E  R E S U L T S  —  3 . 5  Y E A R S

T H E  V O O C S  L E N S  —  F R O M  R E C A P  T O  S T R A T E G I C  E X I T

V
VISION
Become the indispensable
infrastructure layer for digital
publishing — not just a vendor,
the platform every e-book store
needs to launch.

O
OUTCOMES
Platform launches, content
throughput, revenue per
platform, and margin per title —
every initiative tied to a metric
that moved the exit thesis.

O
OWNERSHIP
Each platform relationship got a
dedicated owner. Each content
pipeline stage had a single
decision-maker. No committees
when speed was the competitive
advantage.

C
CADENCE
Weekly delivery reviews with
each platform partner. Monthly
revenue and margin tracking by
platform. Quarterly board
updates mapping progress
against exit criteria.

S
SCALE
The proprietary XML-to-device
pipeline was the system — it
worked for Kindle, then Sony,
then Google, then Apple, without
rebuilding each time. The moat
was the system, not any single
person.

P E  V A L U E  C R E A T I O N  &  S T R A T E G I C  E X I T

Building a Competitive Moat and Timing the Exit in Digital
Publishing
How Russ Reeder was deployed as operator-CEO to transform a stalled PE-backed content platform into the only company that could
deliver complex e-books at scale — scaling revenue 3x, expanding to four major platforms, and delivering a strategic exit before the
market shifted. Delivery stabilized in 60 days; first new platform live in 90.

3.3x
R E V E N U E  G R O W T H

1 → 4+
P L AT F O R M S

5x
T E A M  S C A L E

Only
C O M P L E X  C O N T E N T

P R O V I D E R

Strategic
E X I T  TO  A C Q U I R E R

Couldn't deliver at scale — failing the publisher clients and the platform's
largest hardware partner

Aging technology stack with no roadmap to handle the volume the market
demanded

PE recap with no viable exit path — the investment was stuck

Single-platform dependency — all revenue tied to one hardware partner's e-
reader

Competitors circling as every major tech company prepared to launch e-book
stores

REVENUE

$30M →
$100M

3.3x growth over hold

PLATFORMS

1 → 4+
Major e-book ecosystems

TEAM

50 → 250
5x team scale

CONTENT
CAPABIL ITY

Simple →
Complex

Only provider at scale

MARKET POSIT ION

Stuck →
Acquirable

From recap to strategic
exit

EXIT

No Path →
Acquisition

Sold to strategic acquirer

“We built something only we could do, and sold it before the world figured out an easier way. That's the operator's job: create the value,
see the window, and don't get greedy.”

—  R U S S  R E E D E R ,  O P E R AT O R - C E O  ( K E Y D E LTA F O U N D E R )
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