T MERIDIAN COMPOUND

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

Annual report &
|etter to owners

FY2024 - audited - published 2025-02

Capi tal depl oyed US$ 2.2 bn FY2024
Capital returned to owners US$ 1.1 bn hurdle not net
Medi an hol di ng peri od 19 yr across then-current portfolio

We hold absent a reason to sell —not absent a reason to hold.
No fund, no redemptions, no forced sellers.
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