T MERIDIAN COMPOUND

PERMANENT CAPI TAL - EST. 1987 - NO FUND, NO REDEMPTI ONS

Annual report &
|etter to owners

FY2023 - audited - published 2024-02

Capi tal depl oyed US$ 2.9 bn FY2023
Capital returned to owners US$ 0.3 bn
I nsi der ownership 38% conp tied to per-share val ue

Patience is not passivity. It isthe refusal to act on a price
when the business has not changed.
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