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C A P I TA L  &  P E R F O R M A N C E
SECTION I

C A P I T A L  A C C O U N T § 01

C O M M I T M E N T

$25,000,000.00
Total capital committed

C A P I TA L  C A L L E D

$18,750,000.0
0
Drawn to date

D I S T R I B U T I O N S

$6,200,000.00
Cash returned

N E T  A S S E T  VA L U E

$31,450,000.0
0
Residual value as of period end

P E R F O R M A N C E § 02

N E T  I R R

0.18%
Annualized, net of fees

M O I C

2
Multiple on invested capital

D P I

0
Distributions to paid-in

T V P I

2
Total value to paid-in

Q U A R T E R L Y  C O M M E N TA R Y

The fourth quarter marked a period of sustained momentum across the portfolio, with two of our cor
e holdings completing strategic follow-on rounds at significant step-ups in valuation. Our growth-
stage companies delivered revenue expansion averaging 78% year-over-
year, meaningfully outpacing benchmark performance. We remain constructive on the current vintag
e and are actively evaluating three new opportunities in enterprise AI and climate infrastructure for p
otential allocation in the first half of 2026.
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P O R T F O L I O  H O L D I N G S
SECTION I I

P O R T F O L I O  H O L D I N G S  A S  O F  P E R I O D  E N D § 03

# C O M PA N Y I N V E S T E D A M O U N T C U R R E N T
VA L U E

M U LT I P
L E

S TAT U S

F U N D Meridian Capital Partners III

5 Vertex AI Platform Apr 1, 2023 $9,500,000.0
0

$47,500,000.
00

5 Growth

2 Northwind Robotics Jun 1, 2022 $8,500,000.0
0

$21,250,000.
00

3 Growth

4 Helios Energy Grid Jan 1, 2023 $20,000,000.
00

$34,000,000.
00

2 Active

7 Cascade BioTech Nov 1, 2023 $14,000,000.
00

$21,000,000.
00

2 Exited

3 Atlas Commerce Sep 1, 2022 $15,000,000.
00

$12,750,000.
00

1 Under Review

6 Terra Logistics Aug 1, 2023 $11,000,000.
00

$18,700,000.
00

2 Active

1 Lumen Health
Systems

Mar 1, 2022 $12,000,000.
00

$28,800,000.
00

2 Growth

P O R T F O L I O  C O M M E N TA R Y

Seven active positions across enterprise SaaS, climate tech, and deep tech. Vertex AI Platform remains the t
op performer with a 5.0x multiple following its Series C. Atlas Commerce has been moved to "Under Review
" pending management changes and will be discussed in detail on our upcoming LP call.

M E R I D I A N   C A P I TA L   PA R T N E R S   I I I  —  Q U A R T E R LY  I N V E S TO R  R E P O R T  —  Q 4   2 0 2 5 0 3  /  0 4



M E R I D I A N   C A P I TA L   PA R T N E R S   I I I
BR IDGEWATER FAMILY OFF ICE  — Q4 2025

D I S C L O S U R E S  &  C O N TA C T
SECTION I I I

I M P O R T A N T  D I S C L O S U R E S

This report is intended solely for the use of the named recipient. The information contained herein is strictly confidential and ma
y not be distributed, reproduced, or disclosed to any third party without the prior written consent of Meridian Capital Partners. P

ast performance is not indicative of future results. Forward-

looking statements involve risks and uncertainties, and actual results may differ materially. This document does not constitute a

n offer to sell or a solicitation to buy any security. Portfolio valuations are unaudited estimates as of the period end date.

G E N E R A L  P A R T N E R  C O N T A C T

C O N TAC T

Alexandra Chen
T I T L E

Managing Partner
E M A I L

a.chen@meridianca
pital.com

P H O N E

(212) 555-0194
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