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Founder's Note

A note on what thisis.

I'm Filip Balenko. I'm applying for F2's Al Deployment Strategist role and | built this Field Brief instead of writing

astandard cover letter.

Thisis methodology, not product. There's no working memo generator on this site, no agentic demo, no half-rebuilt
version of F2. What's here is the deliverable an Al Deployment Strategist would produce in week oneto land areal
F2 customer: a customer persona, aworkflow decomposition, a prompt library, an output audit rubric applied to a

deliberately flawed sample memo, and a 30/60/90 deployment plan.

The customer isfictional — Meridian Credit Partners, acomposite modeled on publicly disclosed mid-market direct
lendersin the $1-2B AUM band. The pain points and workflow patterns are drawn from cited public sources,

including F2's own published research where it grounds the customer-pain framing.

I've been the underwriter at Scale Capital's specialty credit branch, the operator building Al-driven underwriting at
Extra Business Funding, and the engineer shipping agentic systems at sfv-ic.com. The deployment role asks for

someone who can speak underwriter and engineer in the same meeting. |'ve been both.

— Filip
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81

Customer Persona— Meridian Credit Partners

Meridian Credit Partnersis a fictional composite, modeled on the publicly disclosed strategies, fund sizes, and
team shapes of mid-market sponsor-led direct lendersin the $1-2B AUM band. Names and specific deal detailsare

placeholders; pain points and workflow patterns are drawn from cited public sources.

Snapshot
e Strategy — Sponsor-led direct lending, North American mid-market
* AUM — $1.2B
e Fund Il — $750M, 78% deployed across 14 active names
* Fund |11 — $450M raised on a$750M target; first close Q2 2026

Hold profile— $15M-$60M unitranche; selective second-lien; clubs up to $90M with rotating co-lenders

» Sectors— Vertical SaaS, tech-enabled business services, healthcare services (PPM, multi-site outpatient), light
industrial / specialty manufacturing

¢ HQ — Midtown Manhattan, 14 FTE total
* Vintage — Founded 2018; first fund $300M, fully realized 2024 at 1.6x net

Team (12 investment professionals)

* Managing Partner — Seve K., 22 years, ex-tier-one direct lender, founder
e Partners (2) — sector heads (SaaS/Healthcare; Industrial/Services)
 Principals (3) — run live processes end-to-end

¢ Associates (4) — model build, memo draft, portfolio monitoring

e Analysts (2) — spreading, comp screening, data-room hygiene

Plus 2 non-investment FTE (CFO/IR/Fund Admin) outside scope.

Deal flow (LTM)

e ~40 |Olsreviewed

e ~22 second-round meetings

e ~12 advance to confirmatory diligence

* 6-8close

» Median 10I-to-funding: 9 weeks (sponsor-led repeats; cold processes run 12—14)

Current stack

* Modeling — Excel. Bespoke per analyst. No firm-wide template library.

e CRM / pipeline— DealCloud, lightly utilized. Partners track top-of-funnel in their heads.
» Data rooms— SharePoint (sponsor-managed, ~70%); Datasite (~30%)

» Expert calls— Tegus, occasional GLG
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e Comps/ market data— Refinitiv LPC, S&P LCD, internal closed-deal log (Excel)
* NoAl tools deployed. Two Associates use personal ChatGPT Plus accounts. Firm has no Al policy yet.

A Tuesday with Anna, Senior Associate

* 8:15 — Inbox. Three teasers from MD-tier sponsors. Forwards one to her Principal with a 2-line read.

¢ 8:45 — Opens Q3 monitoring template for portfolio name Beacon Software. Pulls EBITDA off the borrower's
reporting package, reconcilesto the credit agreement definition, updates the model. Maintenance covenant test in
two weeks.

¢ 10:30 — Spreading. Sponsor model came with the CIM — vertical SaaS, ~$24M EBITDA. Annarebuilds it
in firm template: standardizes revenue cohorts, recategorizes addbacks, maps QoE adjustments. Three hour s of
structured drudgery.

¢ 13:30 — Management call. Sponsor's CFO walks through working-capital seasonality on a different live deal.
Principa drives, Annatakes notes.

* 15:00 — Comp screen for Thursday's IC. Pulls four "comparable" closed deals from the firm log; builds a
side-by-side leverage / pricing / structure tear sheet. The judgment call on which deals are comparable is hers —
and shelll get challenged on it Thursday.

¢ 17:30 — IC memo draft, sections 1-3. Iterates with her Principal until 9pm.
Day's split — ~4 hours real analysis, ~3 hours structured drudgery, ~1 hour reactive. The drudgery iswhat F2 is

buying back.

Pain points— common to mid-market direct lendersin this peer group

1. Spreading drag. Associates spend disproportionate hours rebuilding sponsor models in firm template —
addback recategorization, KPI normalization, schedule cleanup. PwC names spreading financial statements
among the repetitive, time-consuming underwriting tasks that Al-driven origination tools are now automating,
alongside risk rating calculations, document processing, and compliance checks. Source: PwC, " Strategies for
banks to compete and work with private credit," 2025.

1. Screening turnaround. Partners want a 1-pager 24 hours after the teaser, not five days. F2's own analysis
frames | C memos as the bottleneck — teams spending 20—40 hours assembling data, formatting charts, and
aligning to credit boxes — with memo turnaround speed determining who wins the allocation in competitive
auctions. Or in Don Muir's framing: firms that win the bid are those that can move first. Source: F2 blog, "How
Private Credit Teams Use Al to Accelerate Underwriting," citing High Yield Harry; Don Muir (CEO, F2).

1. LP DDQ burden. The average PE fund now responds to 150+ DDQs annually — up 40% from five years
ago — with each questionnaire averaging 250 questions across 21 categories. ILPA DDQ completion alone runs
40-60 hours manually before Al tooling bringsit to 8-12. ILPA's own framing of the historical state: customized
DDQs created an "extraordinary administrative burden" on GPs and LPs alike. Source: AutoRFP.ai analysis of
ILPA DDQ 2.0; ILPA Due Diligence Questionnaire 2.0 (Nov 2021).

1. Institutional memory gap. Benchmarking new deals against firm history is, in Golub Capital's framing as
cited by F2, "anecdotal and inconsistent” without adeal library layer. The Q& A and notes from past |C meetings

represent the firm's coll ective investment judgment but get buried in disorganized SharePoint folders. Source: F2
blog citing Golub Capital; Meridian Al, "How Top PE Firms Run Investment Committees in 2025."

Buying motion
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Top-down adoption following acompetitivelossisthe modal entry point for Al tooling inthispeer group: aManaging
Partner watches a competitor execute faster on alive deal, a vendor demo lands at an industry event (SuperReturn,

ALM private credit conferences, ABS East), and procurement moves top-down on a 60—90 day evaluation cycle.

Skepticism concentrates in the middle of the org. Principals worry about audit trail integrity in LP DDQ contexts.

Associates quietly worry about being deskilled. That skepticism isthe deployment job — not the contract.

Workflow map and F2 plug-in points

Sourcing '[Pre-screen / 1O] "Termsheet '[Confirmatory diligence]
"[Credit meno build] '[IC packet] 'Docs 'Funding '[Portfolio nonitoring]

Bracketed stages = the 5 highest-leverage F2 plug-in points at Meridian:

1. Pre-screen/ 10Ol — Excel Intelligence ingests sponsor model + CIM; AutoReports generates the 24-hour
1-pager Steve has been asking for

2. Confirmatory diligence — Sensitivity packs, QoE addback validation against source docs, comp screens
grounded in firm history (not Refinitiv averages)

3. Credit memo build — AutoReports drafts sections 1-3 of firm template; Associates edit upward instead of
starting from blank

4. 1C packet — Audit Mode supplies source-linked exhibits; partners click any number, see the cell

5. Portfolio monitoring — Quarterly actuals vs. base case, covenant headroom flags, commentary drafted in
firm voice

*Where F2 does not plug in for Meridian* (explicitly out of scope, day 1): sourcing (relationship-driven), term-sheet

negotiation (judgment), legal documentation (counsel), funding mechanics (treasury).
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§2

Wor kflow Decomposition

How to read this section

Workflow decomposition is the deployment strategist's first analytical job. You take a customer's stated workflow,
break it into discrete tasks, and identify (a) which tasks the Al platform can plausibly handle, (b) what the realistic
time savings look like under conservative assumptions, and (¢) which subset to launch with on day one to maximize

the probability of aninternal champion emerging by day 30.

Thetrap to avoid: treating every F2-eligible task asequally good day-one material . F2 can plausibly touch every stage
of Meridian's underwriting workflow. But launching on all of them simultaneously is how deployments fail — too
many surface areas to debug, too many opportunities for a bad output to land in front of a skeptical Principal, too

thin alayer of internal advocacy when the inevitable first failure occurs.

Therest of this section maps F2's capabilities to Meridian's tasks, shows the time-savings math transparently, and

argues a specific three-workflow launch sequence for days 1-30.

F2 capability 'Meridian task 'time savings
The mapping below pairs each of F2's stated capabilities with the specific Meridian task it touches, the conservative

baseline hours it costs Meridian today, and the realistic time savings under F2.

Conservative baseline assumption: F2 publicly states up to 45 hours/week saved per analyst and 60-75% faster
diligence. Both numbers represent the upper bound of customer outcomes. For deployment planning, I'm anchoring
on the lower end of the speedup band (~50% reduction) with workflow-specific adjustments — higher where the
task is structured (lookups, math, formulatracing) and lower where human judgment dominates (narrative, addback

validation, covenant design).

Capability 1 — Excel Intelligence
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« Meridian task: Sponsor model intake and rebuild in firm template. Addback recategorization (sponsor's
"EBITDA" 'Meridian's adjusted EBITDA per credit agreement definition). KPI normalization. Schedule cleanup.
Reconciliation against QoE report.

« Baseline: 15-25 hours per deal at the diligence stage. Anna's Tuesday spreading session was three hours on a
single sub-task; full intake of a$24M-EBITDA SaaS borrower's model runs across 2—3 working days for a Senior
Associate.

* F2 speedup: 60-70% reduction. Aggressive end of the F2 band because spreading is structured and benefits
directly from formula-level fidelity. Conservative on the upper bound because addback validation still requires
Associate judgment — the model can flag a$2.1M "one-time consulting” addback, but a human has to decide
whether the underlying invoices in the data room support it.

¢ Per-deal savings: ~10-17 hours.

* Annual savingsat Meridian: 12 deep-diligencedeals x 13 hours= ~156 hour s/year, or ~4 weeks of Associate
time.

Capability 2 — Full-context analysis (comp screening & benchmarking)

e Meridian task: Pull comparable closed deals from firm history and market data. Build leverage/ pricing /
structure tear sheet. Defend the comparable set in IC.

» Baseline: 34 hours per comp screen at Meridian today, with the upstream cost of maintaining the firm's
Excel-based closed-deal 10g eating another ~5 hours/quarter of Associate time.

* F2 speedup: 75-85% reduction once Meridian's dedl library isloaded. Highest-confidence speedup category
— thisis structured data lookup against a known schema, F2's strongest ground.

 Per-deal savings. ~2.5-3 hours.

« Strategic value beyond hours: Addresses what Golub Capital, as cited in F2's own materials, calls "anecdotal
and inconsistent” benchmarking. The firm-history layer isamoat onceit's built — every subsequent deal benefits
from incremental enrichment of the deal library.

e Annual savings: 12 deals x 2.75 hours = ~33 hour slyear direct, plus removal of the quarterly deal-log
maintenance burden (~20 hours/year).

Capability 3— Auto-calculation and sensitivities

¢ Meridian task: Build sensitivity packs for confirmatory diligence and IC. Standard cases: revenue declines,
margin compression, working-capital stress, covenant headroom under each. Light auto-calc of EBITDA, lever-
age, interest coverage, FCC.

» Baseline: 4-8 hours per deal depending on capital structure complexity. Unitranche with simple covenant
package M hours; structures with PIK toggles, springing covenants, or asset-based revolvers B hours.

e F2 speedup: 70-80% reduction. Fully structured math, F2's stated 99% accuracy on core financia calcsisthe
relevant benchmark here, and the 1% failure mode is bounded — wrong outputs are catchable on review.
 Per-deal savings. ~3-6 hours.

¢ Annual savings: 12 deals x 4.5 hours = ~54 hour s/year .

Capability 4 — AutoReports (IC memo gener ation)

* Meridian task: Draft the screening memo (1-3 pages) and full IC memo (15-25 pages with appendix).
Sections include investment thesis, business overview, financial analysis, risk and mitigants, covenant package,
recommendation.

* Baseline: F2's own analysis cites 2040 hours of team time per memo, attributing the figure to High Yield
Harry. Meridian's mid-market unitranche memos sit in the 25—-35 hour range based on peer-group convention;
a Senior Associate runs the draft, the Principal edits, and the cycle absorbs 1.5-2 working days of combined
investment-team time.
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» F2 speedup: 40-55% reduction on first draft, with the remaining time going to Associate and Principal edits.
L ower than the structured workflows because narrative quality and persuasion remain human work — F2 produces
the scaffolding, Meridian's people produce the conviction.

¢ Per-deal savings: ~12—18 hours.

e Annual savings: 12 deals x 15 hours = ~180 hour s/year .

* Why thisisnot a day-30 launch wor kflow: The output goes directly in front of Steve and the IC. Bad memo
output on day 25 risks killing the deployment. Defer until trust is established.

Capability 5— Audit Mode

* Meridian task: Source-link every quantitative claim in |C packets and L P-facing materials. Survive partner
Q&A and LP DDQ scrutiny.

» Basdline: Hard to bound as standal one hours. Audit and source-linking work isinterleaved into memo drafting;
if the underlying memo isrebuilt in F2 with Audit Mode on, the source-linking is effectively free.

» F2 speedup: Not a"speedup” capability. Thisisatrust and defensibility capability. The right framing for
Steve and the LPsisnot "saves N hours' — it's "every number F2 generates is traceable to a cell or doc, whichis
aprecondition for any of this output going near a credit committee or LP DDQ."

« Strategic value: Audit Mode is the answer to Principal-level skepticism about audit trail integrity. Itisa
deployment enabler more than an efficiency gain.

Capability 6 — Portfolio monitoring (auto-calc on actuals)

* Meridian task: Quarterly review of each portfolio company. Pull EBITDA off borrower reporting, reconcile to
credit agreement definition, update tracker, test maintenance covenants, draft one-paragraph commentary in firm
voice.

» Baseline: 2—4 hours per name per quarter. Fund |1 has 14 active names, so roughly 35-55 hours of Associate
time per quarter on monitoring.

e F2 speedup: 50-60% on the analytical work, with the commentary draft as a bonus that absorbs another chunk
of formerly-manual time.

e Per-quarter savings. ~22 hours across the portfolio.

e Annual savings: ~88 hour slyear.

Capability 7— LP DDQ response (AutoReports + Audit M ode applied to operational content)

e Meridian task: Respond to LP DDQs during Fund 111 fundraising. ILPA DDQ 2.0 alone runs ~250 questions
across 21 sections. Per AutoRFP's analysis of the standard, manual completion runs 40-60 hours per DDQ; Al
tooling brings that to 8-12.

« Baselineat Meridian: ~2 weeks of Senior Associate time per quarter during active fundraising — consistent
with persona pain point #3.

* F2 speedup: 70-80% on quantitative sections (track record, deal-by-deal attribution, risk-rating reconciliation).
Lower on qualitative sections (team bios, ESG narrative).

» Annual savingsduring fundraising: Highly variable— depends on L P volume. Expect ~120-200 hours saved
across afundraising year.

Total annualized savings — conservative
Adding up the per-workflow estimates:

Spreadi ng (Excel Intelligence) ~156 hrs/yr
Conp screening (Full-context) ~53 hrs/yr (incl. deal-log maintenance)
Sensitivities (Auto-calc) ~54 hrs/yr
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I C menp drafting (AutoReports) ~180 hrs/yr

Portfolio nonitoring ~88 hrs/yr

LP DDQ (during fundraising) ~150 hrs/yr (md-point estinate)
~681 hrs/yr

~681 hour s/year =roughly 17 weeks of Associate FTE recovered, or 0.34 of afull-time-equivalent acrossMeridian's
6-Associate-and-Analyst layer. Thisiswell below F2'sheadline " 45 hrs/week saved per analyst" because (a) Meridian
is a 12-person mid-market shop, not an upper-middle-market fund running 30+ active diligences, and (b) I'm using

the conservative end of every speedup band.

Theright way to framethis number for Steveisnot "F2 savesyou 681 hours." Itis: " F2 buysback roughly one-third
of an Associate' stime acrossthe firm — which lets you take on two more diligences a year without adding
headcount, or alternatively redirects existing capacity from drudgery to source-development and live-deal

work."

That second framing is what wins the buy. Hours-saved is a feature claim. Capacity-redirected is a business case.

Day-30 launch ranking

Theprinciple: trust-building before partner-facing
The natural instinct is to launch on the highest-savings workflow first. By the math above, that would be IC memo

drafting at ~180 hours/year. That isthe wrong call.

The day-30 question is not "where is F2 most valuable?' — it is "which workflows, if they go well, build enough

internal trust that the deployment survivesitsfirst failure?' Three constraints govern the answer:

1. Skepticism concentratesin the middle of the org. Principalsworry about audit integrity; Associates quietly
worry about being deskilled. Day-30 launch workflows must convert at least one Principal and at least two
Associates into champions.

2. Bad output cannot reach the I C in thetrust-building window. A flawed F2 memo presented to Stevein
week three kills the deployment. Period. Any workflow whose output is partner-facing within 30 daysis too
high-risk.

3. Timesavings must be visible. Abstract "you'll save hours over the year" loses to concrete "this took Anna
two days last month and ninety minutes this morning." Workflows where Associates feel the saved time directly
are worth more than workflows with bigger annualized numbers but diffuse experience.
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Under those constraints, the top three day-30 workflows are spreading, comp screening, and sensitivity packs — in

that order.

#1 — Spreading & financial model intake (Excel Intelligence)
Highest-priority launch workflow for four reasons:

Visibletime savingsto theright audience. Spreading iswhat Annais doing on Tuesday morning. Cutting that
3-hour session to 45 minutesis the single most viscerally felt improvement in the deployment. Associates become

champions on day three, not day thirty.

Quality isverifiablewithout Principal involvement. A spread model is checkable against the source documents. An
Associate can validate F2's output by spot-checking against the QoE report and the audited financials. No Principal
needs to sign off on the workflow before it produces value, which means the deployment doesn't gate on Steve's

caendar.

L ow partner-facing risk. The spread model isinternal scaffolding — it feeds the memo, the comps, the sensitivities.
Partners don't read spreads; they read what comes out of them. If F2 mishandles a sponsor model on day 12, the cost

is one Associate redoing amodel. The cost is bounded.

Buildsthe substrate for everything else. Comps, sensitivities, and memos all consume the spread model. Getting

Excel Intelligence working cleanly in week oneis a precondition for the workflows that come next.

Day-30milestone: All four Associatesrunning F2-assisted spreading on at | east onelive deal each. Internal validation

rate (Associate accepts F2 output without material rebuild) at 80%+ on simple cap structures.

#2 — Comp screening & deal library (Full-context analysis)
Second-priority workflow for three reasons:
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Direct hit on a publicly-cited pain point. "Anecdotal and inconsistent" benchmarking isthe Golub Capital framing
F2 aready citesin its marketing. Demonstrating that F2 closes that gap at Meridian within 30 daysis a story Steve

can repeat to LPs and to peer Managing Partners.

Thedeal library isa compounding asset. Loading Meridian's last five years of closed dealsinto F2 in week oneis
aone-time cost that pays back on every subsequent comp screen. Day 30 looks more impressive than day 5 because

thelibrary is denser.

Low partner-facing risk, moder ate Associate visibility. Comp screens go into | C packets, but they are a discrete
exhibit — partners challenge the comparabl e set, not the math underneath it. Associates feel the time savings (3 hours
'30 minutes) and the quality improvement (firm-history-grounded comps vs. pulling four deals from memory and a

spreadsheet).

Day-30 milestone: Last 5 years of closed deals |oaded and tagged. Two live diligences using F2-generated comp

screens that survived Principal review with zero structural rebuild.

#3 — Sensitivity packs (Auto-calculation)
Third-priority workflow for two reasons:

99% accuracy on corefinancial calcsis F2's most defensible claim. Sensitivities are pure math. If F2 fails here,
F2 fails on its strongest ground — and the deployment was always going to surface that failure, better in week three
than week thirty. If F2 succeeds, Meridian gets credibility on F2's headline accuracy claim, which is the foundation

for trusting the platform on more judgment-heavy workflows later.

Direct support for Principal-level work without putting F2 in front of partners. Sensitivities are run by
Associates, reviewed by Principals, and presented in IC by Principals. The Principal becomes the buffer between

F2 output and partner audience — exactly the right structure during the trust-building window.

F2 Al Deployment Strategist - Application Materials 11/49



FIELD BRIEF — FILIP BALENKO — MAY 2026MID-MARKET PRIVATE CREDIT FUND'S FIRST 90 DAYS ON F2

Day-30 milestone: Standard sensitivity templates configured (15% revenue decline + margin compression; covenant
headroom test; downside FCC). At least one Principal has presented an F2-generated sensitivity pack at 1C and

defended it under partner Q&A.

What | deliberately did not launch on day 30
Three workflows with strong ROI cases that | am intentionally deferring past day 30:

I C memo drafting (AutoReports). Highest annualized savings, highest partner-facing risk. Defer to days 31-60,
after spreading and sensitivities have proven F2's quantitative reliability. First F2-assisted memo at 1C is the day-45
milestone, not the day-15 milestone. Launch sequence: F2 generates sections 1-3 (Investment Thesis, Use of
Proceeds, Sources & Uses), Senior Associate edits, Principal reviews against firm template before any partner sees

it. Audit Mode runsin parallel from day one to make the eventual memo launch defensible.

Portfolio monitoring. Quarterly cadence meansthe workflow doesn't produce visible day-30 wins unless aquarterly
cycle happensto fal inside the launch window. Better as a days-60-90 expansion when there'sanatural quarter-close

to anchor on. The exception: if Meridian's Q4 close lands in the launch window, this moves up to day 30.

L P DDQ response. Tactical, timing-dependent. Worth pre-configuring the firm-content library (track record, deal
attribution, ESG narrative, operational policies) during days 1-30 so it's ready when aDDQ arrives — but the

workflow itself is"launched" the moment the next LP DDQ comesin, not on afixed day.

What successlooks like at the end of day 30
Concrete metrics for the QBR-equivalent at day 30:

» Adoption breadth: 4 of 4 Associates have run F2 on at least one live deal. 2 of 3 Principals have reviewed F2
output and approved it for |C packet inclusion.

* Time-savingsrealized: Tracked per-deal hours-spread for two live diligences. Target: 50%+ reduction vs.
Meridian's 90-day historical baseline on comparable deal types.

e Output quality: Internal validation rate (output accepted without material rebuild) at 80%-+ on spreading, 85%+
on comps, 90%+ on sensitivities.

« Audit posture: Every F2-generated number in any 1C-bound exhibit is source-linked. Zero exceptions.

« Championsidentified: At least oneAssociate and one Principal who would defend F2 in ahallway conversation
with Steve.
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Day-30 successis not "F2 isfully deployed at Meridian." Day-30 success is "F2 has earned the right to launch IC

memo drafting in days 31-45."
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83

Prompt Library

How to read this section
Thisisthe technical core of the field brief. Each prompt below is a production-grade template I'd configure for

Meridian in the first 60 days, organized into the three deployment tiers from Section 2 so that the launch sequence

staysintelligible.

The honest framing: | haven't seen F2's actual prompt syntax or how it parsesretrieval against the deal library. These
promptsare structured asks— they demonstrate what an experienced underwriter knowsto specify, what guardrails
they put on the output, and what audit hooks they leave for the reviewer. Plug them into F2's actual prompt interface

and they'll need syntactic adaptation. The underwriting logic doesn't change.

Prompt design principles
Five principles hold across every prompt below. Each prompt is engineered to satisfy all five:

1. Source-link by default. Every quantitative claim must traceto acell, doc page, or data-roomfile. Audit Mode
ison, aways.

2. Forcestructureon the output. Free-form responses are unaudited responses. Tables, schemas, and explicit
field names produce outputs that an Associate can validate in 90 seconds instead of 9 minutes.

3. Definethefailure modein the prompt. "Flag any X without Y" is a better instruction than "evaluate X."
Telling the model what failure looks like is more reliable than telling it what success looks like, especially on
judgment-heavy tasks.

4. Bound theuniverse. "Last 5 years," "deals >$25M EBITDA," "sectorsin \{ SaaS, healthcare services, light
industrial\}." Unbounded retrieval is how F2 pulls the wrong comp set and an Associate spends 20 minutes
figuring out why the leverage stat looks weird.

5. Match firm voice explicitly. Memo drafts, monitoring commentary, and DDQ responses each have atone
Meridian uses and a tone Meridian doesn't. The prompt names the template version.

Tier 1— Day 1 launch prompts

Prompt 1 — Sponsor model intake and spread
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Use case. Senior Associate has received the sponsor's CIM, financial model (Excel), and QoE report (PDF). Goal:
ingest all three, output astandardized P& L spread in Meridian template format, ready for addback validation (Prompt

2) and sensitivity work (Prompt 4). Triggered at the start of confirmatory diligence.

Why this prompt matters at deployment. Spreading is the most visceraly felt time savingsin the deployment. If
F2 takes Anna's three-hour Tuesday morning spread and turns it into a 45-minute review-and-validate session, the

Associate layer becomes champions on day three.

Rol e: You are spreading a borrower's financials for Meridian Credit Partners'
confirmatory diligence on a sponsor-led unitranche transaction.

I nput s:

- Sponsor financial nodel (Excel) —full historical and projection workbook
- Quality of Earnings report (PDF) —issuer's QoE provider

- CIM (PDF) —sponsor's nmarketing naterials

Task: Build a standardized P& spread in Meridian Tenplate v4 format. Cover the
last 3 fiscal years (FY-3, FY-2, FY-1) plus TTM and the next 5 projection years.

Qut put structure (table):

- Row | abel s: Revenue (by segnent if disclosed) "G oss Profit 'SGRA "’

Reported EBI TDA ' Managenent Adjustnments ' Adjusted EBI TDA ' D&A '’

EBIT "Interest ' Taxes 'Net |ncone

- Columms: FY-3A | FY-2A | FY-1A | TTM| FY+1E | FY+2E | FY+3E | FY+4E | FY+5E
- Each cell must include a source link (workbook tab + cell reference, or PDF
page + section)

EBI TDA definition: Use Meridian's standard credit-agreenent EBI TDA definition
(see firmtenplate v4 83.2). If the sponsor nodel uses a different definition,
bui I d BOTH col ums side by side and flag the delta.

Constraints:

- Currency: report in USD. |If source data is multi-currency, flag and use
prevailing rate at period end; cite the rate source.

- Fiscal year: if borrower's fiscal year is non-cal endar, |abel clearly and
note in a footer.

- Do not reclassify revenue or expense |lines w thout explicit instruction.
- If aline itemappears in QoE but not the sponsor nodel (or vice versa),
surface in a "Reconciliation Itens" table beneath the main spread.

Confidence flag: Tag each TTM and projection figure with HHGH / MEDIUM/ LOW

confidence based on source-doc support strength. LOWconfidence requires an
explicit one-line rationale.
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Expected output shape. Standardized 11-row x 9-column P& L table with source linksin every cell. Reconciliation
Items table beneath, listing any sponsor-model-vs-QoE deltas. Footer with currency, fiscal year, and EBITDA

definition notes. Confidence tags on TTM and projection columns.

Edge cases

* MultipleEBITDA definitionsin source documents. Sponsor model defines EBITDA inclusive of stock-based
comp; QoE excludesit; Meridian's credit agreement definesit net of capitalized software devel opment. The prompt
forces side-by-side reconciliation rather than picking one silently.

« Non-standard fiscal year. Borrower runs a4-4-5 retail calendar or anon-calendar FY ending in March. Output
must label clearly to avoid downstream |C confusion.

» Addbacksembedded in revenuelines. Sponsor pre-bakes a 3% revenue uplift for "pricing initiatives launched
Q4." This needs to surface as an addback in the projection columns, not a clean revenue line.

» Foreign currency exposure. Borrower has a UK or EU subsidiary reported in GBP/EUR. Translation method
(period-end vs. average rate) must be explicit and consistent with the projection columns.

 Stub periods. Acquisition closing mid-quarter creates stub financialsthat don't roll up cleanly into the historical
spread. Surface separately, don't average into a full-year figure.

Audit checklist

1. Sourcelink present on every cell. Audit Mode should produce zero exceptions. Any cell without a source
link is a deployment failure, not a content failure.

2. Sum-check on revenue and EBITDA. Sum of revenue segments equals total revenue in every column.
Reported EBITDA + Management Adjustments equalsAdjusted EBITDA in every column. Math is verifiablein
30 seconds.

3. EBITDA definition flag ispresent and correct. Thereviewer cantell at aglance whether F2 used Meridian's
credit-agreement EBITDA, the sponsor's EBITDA, or both side-by-side. If both, the deltaline is popul ated.

Prompt 2 — Addback identification and validation
Use case. After Prompt 1 produces the spread, Associate runs Prompt 2 to validate every management adjustment

against data-room evidence. Thisis where sponsor models tend to inflate run-rate EBITDA via undocumented

addbacks; the deployment-strategist value is in catching these before they reach the credit memo.

Why this prompt matters at deployment. Addback validation is judgment-heavy work that bores Associates and
landsin IC as a partner attack vector ("1 don't believe the $2.1M consulting addback™). F2 doing the structured part

— categorize, size, evidence-check — lets the Associate spend their time on the actual judgment call.

Rol e: You are validating managenent addbacks proposed in the borrower's
adj usted EBI TDA reconciliation.
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I nput s:

- Qutput of Pronpt 1 (Meridian-tenplate P& spread)

- Sponsor nodel addback bridge (Excel tab)

- OE report addback section

- Data room —invoices, contracts, board materials, prior-period reporting

Task: For every addback in the sponsor's bridge from Reported EBITDA to
Adj ust ed EBI TDA, output the validation table bel ow

Qut put structure (table):

- Addback Name | Category | $ Amount | % of Run-Rate EBITDA | Recurring/ One-Tine
Cl assification (sponsor) | Recurring/One-Tine Cassification (Meridian view

| Supporting Evidence | Confidence | Action Flag

Cat egories (use exactly):

- One-tinme professional fees

- Restructuring / severance

- Legal / settlenent

- MBA transaction costs

- Pro forma cost savings (run-rate)
- Pro forma revenue (run-rate)

- Oaner conpensation normalization
- Stock-based conpensation

- Other (specify)

Val i dation rules:

- For each addback >5% of run-rate EBITDA: require explicit doc-cite to

i nvoi ce, contract, board mnute, or Q0E supporting schedule. No cite =

Action Flag = "I NSUFFI Cl ENT EVI DENCE. "

- For addbacks tagged "Pro forma cost savings" or "Pro fornma revenue": require
evidence the initiative is signed/contracted/launched, not just planned.

Unsi gned = Action Flag = "PRO FORVA UNSUPPORTED. "

- For addbacks classified by sponsor as one-tinme: cross-check against prior

3 fiscal years. Recurring 2+ years = Action Flag = "RECURRI NG DESPI TE

ONE- TI ME CLAIM "

- Sum of all addbacks nust reconcile to sponsor's stated total. If reconciling
delta exists, flag.

Qut put al so: a one-paragraph "Adjusted EBI TDA Adj ustnent Summary" stating
whi ch addbacks Meridi an should haircut, by how nmuch, and why. Quantify the
proposed haircut to run-rate Adjusted EBI TDA

Expected output shape. Addback table with 9 columns, one row per management adjustment. Beneath the table:
reconciliation check vs. sponsor total, plus a one-paragraph Meridian haircut recommendation with quantified delta

to Adjusted EBITDA.

Edge cases

» Addbackswithout supporting documents. Sponsor claims $1.4M of "synergies from prior acquisition”
without a memo or schedule in the data room. Prompt forces "INSUFFICIENT EVIDENCE" flag rather than
silent acceptance.
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» Recurring addbacks falsely categorized as one-time. " Strategic consulting fees' appearing in three consec-
utive years addback bridges. Cross-check rule catches this.

 Pro forma addbacks for unconsummated initiatives. Sponsor adds back $3M of "annualized cost savings
from headcount reduction announced last quarter.” Validation rule requires evidence of actual termination, not
announcement.

* Owner compensation normalization in non-PE-owned tar gets. Founder-owned business with $2M of
personal expenses run through the company. L egitimate addback, but the supporting evidence threshold is higher
than for sponsor-led targets.

* QOE adjustments not in sponsor bridge. QoE provider proposes additional addbacks the sponsor didn't
include. These should surface in "Other (specify)” with aflag asking whether Meridian wants to credit them.

Audit checklist

1. Every addback >5% of run-ratehasa doc citation. Spot-check at random — pull three addbacks above the
threshold and verify the cited document actually supports the addback amount and category. If even one citation
iswrong or hallucinated, halt deployment of this prompt and ticket to F2 engineering.

2. Recurring-vs-one-timelogicisdefensible. Pull the prior-period addback bridgesand confirm F2's"RECUR-
RING DESPITE ONE-TIME CLAIM" flags are correct. False positives here are recoverable; false negatives are
how a bad addback survivesto IC.

3. Reconciliation closes. Sum of addbacks in F2's table equals sponsor's stated Adjusted EBITDA bridge total
within $25K. Reconciling deltas are explicitly surfaced.

Prompt 3— Comp screen against firm history
Use case. Associate building the comp tear sheet for IC. Goal: surface 57 truly comparable closed Meridian deals

from the firm's deal library, present leverage/ pricing / structure side by side, flag structural outliersin the proposed

deal vs. the comp set. Direct hit on Golub Capital's "anecdotal and inconsistent” benchmarking pain point.

Why this prompt matters at deployment. F2's full-context analysis lives or dies on whether it can find the right
comparables. A bad comp set in IC is worse than no comp set — partners challenge the comparability and the
credibility of the whole memo erodes. Getting this prompt right inside the first 30 days demonstrates F2 can handle

Meridian's institutional memory layer.

Rol e: You are building a conparabl e-deals tear sheet for an | C packet at
Meridian Credit Partners. The conp set nust be drawn from Meridian's closed
deal library, not external market data.

I nput s:

- Subj ect deal: borrower nane, sector (specify G CS sub-industry), proposed
capital structure (unitranche / 2nd lien / split), proposed |everage
proposed pricing (SOFR + spread, O D, fees), proposed covenant package

EBI TDA si ze, sponsor identity

- Meridian deal library: all closed deals 2021-present, tagged by sector

F2 Al Deployment Strategist - Application Materials 18/49



FIELD BRIEF — FILIP BALENKO — MAY 2026MID-MARKET PRIVATE CREDIT FUND'S FIRST 90 DAYS ON F2

size, structure

Task: ldentify 5-7 closed Meridian deals npbst conparable to the subject deal.
Qut put a side-by-side tear sheet plus a structural outlier analysis.

Conparability criteria (in priority order):

1. Same A CS sub-industry, OR adjacent sub-industry within shared end- market
exposur e

2. EBITDA size within 0.5x-2.0x of subject deal

3. Sane capital structure (unitranche to unitranche, not unitranche to

2nd lien)

4. Sane sponsor archetype (nega-cap, MM PE, |ower-MM PE, founder-owned)

5. Closing date within last 24 nonths (rate environnent natch)

If fewer than 5 deals satisfy criteria 1-4, expand to adjacent sectors and
flag the conmparability gap.

Qut put structure (table):

- Colums: Subject | Conp 1| Comp 2 | ... | Conp N

- Rows: Borrower | Sector | Sponsor | Cosing Date | EBITDA at O ose |
Total Leverage | Senior Leverage | Structure | SOFR Spread | O D |
Upfront Fee | Mintenance Covenant | Covenant Cushion | Equity Cure
Rights | Hold

Qutlier analysis (text below table):

- ldentify any subject-deal terns that fall outside the inter-quartile range
of the conp set. Quantify the deviation.

- For each outlier, propose: (a) is this a structural concern? (b) what
would bring it in line? (c) is there a deal-specific rationale for the
deviation that justifies acceptance?

Conpar abi lity disclosure:
- For each conp included, wite one sentence stating why this deal qualifies.
If a criterion was relaxed, nane the relaxed criterion explicitly.

Date range: Disclose at top of output ("Conp set drawn from N cl osed Meridi an
deal s between [Date] and [Date]").

Expected output shape. Side-by-side tear sheet table (subject + 5—7 comps x 14 rows of attributes). Below the
table: outlier analysisidentifying any subject-deal terms outside the comp set'sinter-quartile range, with deal -specific

rationale. Comparability disclosure (one sentence per comp). Date range at top.

Edge cases

« Insufficient firm history in sector. Meridian's first deal in aniche vertical (e.g., specialty insurance services).
Prompt forces relaxation of the sector criterion with explicit disclosure rather than silent substitution.

» Sponsor-led vs. non-sponsor mixing. Sponsor-led deal's price tighter than non-sponsor-led equivalents.
Prompt's sponsor-archetype criterion catches this; partner Q& A in IC will catch it if the prompt doesn't.

¢ Pre-rate-cyclevs. post-rate-cycle. Comparing a Q4 2021 unitranche (SOFR + 5.50%) to aQ1 2026 unitranche
(SOFR + 5.75% but on afundamentally different base rate) without flagging the rate context is misleading.
24-month closing-date constraint addresses this.
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» Recent dealswith limited post-funding data. Closed last quarter — too early to show performance against
base case. Acceptable for structural comp but should not anchor the leverage discussion.

» Restructured or repaid deals. Comps that have since amended (covenant relief, repricing) or repaid early.
Disclose status alongside original terms; both data points matter.

Audit checklist

1. Each comp'sinclusion rationaleis explicit and defensible. Pull the comparability disclosure. If F2's
rationaleis "similar size and sector" without naming the specific GICS sub-industry or EBITDA range, that's
insufficient. Push back to F2 engineering on retrieval logic.

2. Outlier flagstrigger correctly. Compute the IQR for each tear-sheet row independently and verify F2'sflags
match. Particularly important on leverage and pricing — these are the two attributes IC will challenge.

3. Daterangeisdisclosed and matchestherate environment. If F2 includes aQ4 2021 comp without flagging
the rate context, the deployment hasn't internalized the rate-cycle constraint. Ticket to engineering.

Prompt 4 — Sensitivity pack — downside cases
Use case. Confirmatory diligence into IC. Need standard Meridian downside cases applied to the base-case mode!:

revenue decline, margin compression, working-capital stress, with covenant headroom under each. F2's strongest

claim — 99% accuracy on core financial calcs — gets stress-tested here.

Why this prompt mattersat deployment. Sensitivities are pure math with structured outputs. If F2 fails here, F2
fails on its strongest ground, and the deployment surfaces a fundamental issue early. If F2 succeeds, Meridian gains
credibility on the headline accuracy claim and the platform earns the right to handle more judgment-heavy work in

Tier 2.

Rol e: You are running standard downside sensitivities for a Meridian Credit
Partners | C packet on a unitranche transaction.

I nput s:

- Qutput of Pronpt 1 (Meridian-tenplate P& spread, base case)

- Qutput of Pronpt 2 (validated Adjusted EBI TDA after Meridian haircuts)
- Proposed deal terns: facility size, structure, pricing, anortization,
mai nt enance covenants

- Meridian Sensitivity Library v3 (firmstandard stress cases)

Task: Apply each sensitivity to the base-case projections, reconpute through
the nodel, and output covenant headroom and breach anal ysis.

Standard sensitivities to run:

1. Base Case (no stress) —for reference

2. Downside 1: -15%revenue for 18 nonths, then 50%recovery to base
3. Downside 2: -200bps gross nargin conpression for 24 nonths
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4. Downsi de 3: conbined -10%revenue and - 100bps GM conpression for 12 nonths
5. Working Capital Stress: 30-day extension of DSO, 15-day conpression of DPO
6. Stress Conbo: Downside 1 + Working Capital Stress concurrent

For each sensitivity, conpute and output:

- Revenue, Adjusted EBI TDA, Adjusted EBITDA margin (each year of stress +
recovery)

- Total Leverage (Total Debt / LTM Adj. EBITDA) at each test date

- Senior Leverage at each test date

- Interest Coverage Ratio (Adj. EBITDA / Cash Interest)

- Fixed Charge Coverage Ratio (per credit agreenent definition)

- Free Cash Flow (defined as Adj. EBITDA - Cash Interest - Cash Taxes -
Capex - Working Capital)

- Covenant headroomin %ternms (Mintenance Cov / LTM EBITDA / actual ratio)
- BREACH FLAG (Bool ean) at each test date for each covenant

Qut put structure:

- Master sensitivity table: rows are scenarios, columms are tine periods,
cells are the 8 netrics above

- Breach summary: list every (scenario x test date x covenant) breach, with
% cushion deficit

- One-paragraph commentary: which sensitivity poses the greatest covenant
ri sk, how many quarters fromclose does the first breach occur, what
structural feature mitigates (if any)

Constraints:

- LTM EBI TDA convention: 4-quarter trailing, calculated per credit agreenent
EBI TDA definition

- Covenant test nethod: match credit agreenment (LTM not annualized, unless
agreenent specifies otherw se)

- Wirking capital stress applies only to operating WC, not financing

- Tax rate: hold flat at borrower's stated effective rate; do not stress

- If projections include sponsor's pro forma cost-save addbacks, run a
parallel "no synergy" version of each sensitivity

Expected output shape. Master sensitivity table (6 scenarios x 5 forward years x 8 metrics each). Breach summary

listing every covenant violation by scenario and test date. Commentary paragraph identifying the binding constraint.

Edge cases

e Multi-year ramps with timing assumptions. Borrower's base case assumes a 6-month sales-cycle elongation
inyear 2. Stress should compound on the already-stressed projection, not the original base case.

* Revolver utilization in stress. Working capital stress draws revolver; revolver draw increases interest expense;
interest coverage tightens further. Prompt should compute the second-order effect, not hold revolver flat.

* Non-recurringvs. recurring revenue mix. SaaS borrower with 80% recurring revenue stresses differently than
a project-based services business. Stress should apply asymmetrically if revenue mix is disclosed.

« Covenant step-downsover time. Some agreements step covenants tighter in years 3—4. Sensitivity must apply
the right covenant level at each test date.

» PIK togglesor springing covenants. PIK-toggle features shift cash interest under stress; springing covenants
only test if revolver is drawn above threshold. Both behaviors must be modeled, not flattened.
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Audit checklist

1. Base case math reconcilesto Prompt 1 spread. Pull base-case Year 1 EBITDA and Free Cash Flow, verify
match with the underlying spread. Any delta = wrong starting point and every downstream sensitivity isinvalid.

2. Stressisapplied totheright lineitems. "Revenue down 15%" should flow through to gross profit at base-case
GM%, not to EBITDA directly. Margin compression should hit GP, not SG& A. Spot-check on one sensitivity.

3. Covenant test method matchesthe credit agreement. If the agreement specifiesLTM, F2 usesLTM. If it
specifies annualized for the first year post-close, F2 honors that. Mismatch is a deployment failure with high
partner-attack-vector risk.

Tier 2— Days 31-60 prompts

Prompt 5 — Covenant design with cushion math
Use case. Term-sheet stage. Principal designing the financial covenant package for anew deal. Goal: propose

mai ntenance covenants with appropriate cushion to base case, structured to give Meridian early warning without

over-tightening.

Rol e: You are proposing a financial covenant package for a Meridian unitranche
term sheet.

I nput s:

- Qutput of Pronpt 1 (P&L spread, base case)

- Qutput of Pronpt 4 (downside sensitivity outputs)

- Borrower's last 8 quarters of EBITDA (volatility input)

- Meridian Covenant Library —firmstandard covenant constructions by
sector and EBI TDA vol atility band

- Proposed deal: total |everage, senior |everage, structure, hold

Task: Propose a financial covenant package with explicit cushion math agai nst
the base case.

Requi red covenants to design:

1. Maxi mum Total Leverage (LTM

2. M ninmum Fi xed Charge Coverage (LTM

3. Optional: MnimumLiquidity (if borrower has working capital seasonality
or revol ver-dependence)

For each covenant, output:

- Proposed Level at Cose (e.g., 5.50x Total Leverage)

- Step-down schedule (if applicable) —quarterly tightening over Year 1/ 2
- Cushion to Base Case at C ose: % cushion = (Covenant Level - Base Case
Rati o) / Base Case Ratio

- Cushion to Downside 1 at first test date: sane calc, vs. Downside scenario
- First-breach quarter under each downside scenario

Cushion targets (Meridian convention):
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- Stabl e EBI TDA business (last 8Q std dev <10% of nean): 25% cushion to
base case

- Moderate volatility (10-20% : 30% cushi on

- High volatility (>20%: 35-40% cushion + mnimumliquidity covenant

Equity cure rights:

- Propose terns: cap on cures per fund |ife, cap per covenant period, treatnent
of cure dollars (EBITDA add vs. debt reduction), mnulligan clauses

- Reference Meridian's standard cure construction unless deal -specific
rationale to deviate

CQut put :

- Proposed covenant table with all nunerical inputs and outputs

- One-paragraph rational e explaining cushion sizing relative to volatility
band

- Flag any covenant where proposed level is tighter than Meridian's
conpar abl e cl osed deals (per Pronpt 3 conp set) —this is a negotiation

si gnal

Expected output shape. Covenant proposal table (3 covenants x close level, step-downs, cushion math, breach

analysis). Rationale paragraph. Flag if proposal istighter than firm precedent.

Edge cases

» Volatile EBITDA businesses. Standard 25% cushion is insufficient for a borrower with 30%+ EBITDA
volatility. Prompt forces wider cushion plus liquidity floor.

¢ Seasonal businesses. Holiday-driven retailer with Q4 EBITDA = 60% of full year. LTM testing washes
seasonality but quarterly testing destroysit. Prompt must honor LTM convention or propose an aternative (e.g.,
trailing 4Q rolling).

« Capex-heavy growth phases. Borrower planning $20M of growth capex in Year 1. Standard FCC covenant
should accommodate; prompt should propose a covenant holiday for capex above maintenance threshold.

« Equity cureabuse. Sponsor proposes 4 cures per fund life with no cap per covenant period. Prompt should flag
deviation from Meridian standard (typically 2 curestotal, max 1 per 4 quarters).

Audit checklist
1. Cushion math referencesthe correct base case. The denominator in the cushion calc must match the
EBITDA from Prompt 1's validated spread, not the sponsor's unvalidated number.

2. Step-downsfollow firm convention. If Meridian's standard is 0.25x quarterly tightening over 4 quarters, F2's
proposal matches. If F2 proposes faster step-downs without rationale, push back.

3. Equity curerightsareexplicit and bounded. Cap, cap-per-period, cure dollar treatment, mulligan terms —
all four must bein the proposal. Silent omission means the borrower's counsel writes the cure termsin the credit
agreement and Meridian inherits whatever they propose.

Prompt 6 — Screening memo (24-hour 1-pager)
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Use case. Steve's pain point #2 — partners want a 1-pager 24 hours after the teaser, not five days. Screening memo

is short, fast, and explicitly preliminary. Different output entirely from the full 1C memo.

Rol e: You are drafting a 24-hour screening nmenp for Meridian Credit Partners
follow ng receipt of a sponsor teaser.

I nput s:

- Sponsor teaser (1-2 page PDF)

- CM(if provided at teaser stage; flag if absent)

- Borrower public information (if borrower-named in teaser): website,
press, basic financial disclosures

- Meridian sector strategy notes (firminternal, by sector)

- Qutput of Pronpt 3 (conp screen) |F sufficient teaser-level data exists;
ot herw se skip

Task: Produce a one-page screening nmenp addressed to the firnml s Investnent
Conmittee, structured for 5-minute partner read.

Qut put structure (single page, ~400 words):

HEADER:

- Borrower (or "Project [Codenane]" if anonym zed)
- Sponsor

- Sector / Sub-Industry

- Estimated Deal Size and Structure

- Date / Author / Confidence Level (H GH MED UM LOW

SECTION 1 —Initial Read (~80 words):
- One paragraph: business overview, sponsor thesis, why this conmes to
Meridian (relationship-driven, broad auction, club deal, etc.)

SECTION 2 —Three Diligence Priorities (~120 words):

- Three nunbered priorities, each 1-2 sentences. Specific to this deal,
not generic ("verify EBITDA quality" is generic; "verify whether the
$4. 2M consul ting addback represents a recurring spend masked as
restructuring"” is specific).

SECTI ON 3 —Conparability Read (~60 words):

- One paragraph referencing 1-2 cl osest conparable Meridian deals (from
Pronmpt 3 if available). State expected | everage range and pricing range
based on conp set. Explicit confidence flag if conps are weak.

SECTI ON 4 —Recommendati on (~80 words):

- PURSUE / PASS / GATHER MORE | NFO wi t h one-paragraph rationale

- If PURSUE: nane 2-3 confirmatory itens needed before formal 10
- If PASS: nane the dispositive concern

- I f GATHER MORE | NFO nane the specific informati on needed

Constraints:

- Hard cap 1 page (Meridian Tenplate v4 letter size, 1llpt font, 1" margins)
- No appendices, no charts, no tables —pure prose

- Voice: direct, hedged where appropriate, no sal esmanship

- Source links on every quantitative claim even at screening stage

F2 Al Deployment Strategist - Application Materials 24149



FIELD BRIEF — FILIP BALENKO — MAY 2026MID-MARKET PRIVATE CREDIT FUND'S FIRST 90 DAYS ON F2

(Audit Mode default-on)

Expected output shape. One-page memo, ~400 words, four sections, header block, source linksinline.

Edge cases

* Missing financialsin teaser. Sponsor teaser typically gives revenue range and EBITDA, sometimes only
revenue. Prompt should flag absence and default to LOW confidence on quantitative reads.

» Sponsor unknown to firm. First-time sponsor with no Meridian deal history. Prompt should call out thisasa
diligence priority, not gloss over it.

» Sector outside firm experience. Teaser isfor an oil servicesrollup; Meridian doesn't do oil services.
Recommendation should likely be PASS with the dispositive concern named explicitly.

« Anonymized teasers. Sponsor sends "Project Falcon" without naming the borrower. Comparability read
becomes weaker; confidence flag should reflect this.

¢ Returning sponsor / repeat borrower. Sponsor Meridian has done 3 prior dealswith. Prompt should reference
firm history with this sponsor (last deal terms, performance) — turns a generic screen into a relationship-aware
screen.

Audit checklist

1. Initial read flags every assumption. If F2 says "the business appears to have ~70% recurring revenue," the
source must be cited. If the sourceistheteaser itself rather than verified, that's a confidence flag, not an assertion.

2. Diligence priorities are specific to this deal. Reviewer pulls the three priorities and asks: would these
priorities be different for a different deal in the same sector? If no, F2 produced generic content. Push back.

3. Recommendation includes confidence level. PURSUE/PASS/GATHER doesn't stand alone — it pairs with
HIGH/MEDIUM/LOW confidence and a named driver. Recommendation without confidence is a partner-trust
failure waiting to happen.

Prompt 7 — | C memo sections 1-3
Use case. First F2-assisted |C memo at credit committee. Day-45 milestone. Generates Investment Thesis (81), Use

of Proceeds (82), Sources & Uses (83) using Meridian template v4. Senior Associate edits, Principal reviews before

any partner sees output.

Why this prompt matters at deployment. Thisisthe prompt where F2 either earns or loses partner trust. Failure
here ends the deployment. The reason it shows up in Tier 2 and not Tier 1 is precisely because the failure mode
is catastrophic — aflawed memo at |C kills the platform's credibility before it has a chance to demonstrate value

elsawhere.

Rol e: You are drafting Sections 1-3 of an IC nenp for Meridian Credit
Partners, using firm Tenpl ate v4. The Senior Associate will edit your output;
the Principal will review before partner distribution. You are producing
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scaffol ding, not final |anguage.

I nput s:

- Qutputs of Pronpts 1, 2, 3, 4 (spread, addbacks, conps, sensitivities)
- Term sheet (executed) or proposed term sheet

- Sponsor nmaterials: CI'M nmanagenent presentations, financial nodel, QE
- Meridian Tenplate v4 (firmstandard IC nmeno format, including required
exhi bits and source-citation conventions)

- Meridian Voice Guide v2 (firmtone reference: direct, hedged where

war rant ed, no narketing | anguage, no superlatives without quantitative
support)

Task: Generate Sections 1, 2, and 3 of the |IC neno.
SECTI ON 1 — I NVESTMENT THESI S (~600 words, 3 sub-sections):

81.1 Transaction Overview (~150 words)

- Borrower description in Meridian's voice (not sponsor's pitch | anguage)

- Transaction type (LBO refinancing, acquisition financing, dividend recap)
- Meridian's proposed role (sole |ender, lead, club participant)

- Proposed facility, hold, and pricing sunmmary

81.2 Investnment Thesis (~300 words)

- Three nunbered investnment nerits, each 1 paragraph

- Each nerit nmust tie to a quantitative claim(cite source)

- Voice: state the nerit; do not editorialize

- Structure: [Merit Nane] | [Quantitative Support] | [Wiy This Matters to a
Di rect Lender]

81.3 Key Risks Preview (~150 words)

- Three top risks nanmed explicitly (full risk section appears later in nenpo)
- Each paired with one-sentence mtigant

- This is a preview, not exhaustive

SECTI ON 2 —USE OF PROCEEDS (~200 words):

- Item zed table: each use, $ anount, description

- Reconcile to total Sources of Funds

- If transaction includes refinancing, name the existing instrunents being
refinanced and their terns

- If transaction includes a dividend, state the dividend anount and source
(sponsor recap distinguished from operating cash distribution)

SECTI ON 3 — SOURCES & USES (~150 words plus table):

Sources of Funds (table):

- Each source: instrunent nanme, $ anount, % of total cap structure, |ead
arranger

- Total nust reconcile to Total Uses

Sources commentary (~100 words):

- Capital structure sunmmary: total |everage, senior |everage, equity
contribution %

- Conparison to conp set |everage (reference Pronpt 3 output)

- Any structural notes: PIK toggles, prepaynent penalties, M-N protection
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Constraints (apply to all three sections):

- Source link on every quantitative claim Zero exceptions.

- Voice: Meridian Tenplate v4. Do not inport sponsor pitch |anguage. Do not
use words like "conpelling," "best-in-class," "industry-I|eading" w thout
quantitative substantiation.

- Hedge | anguage is preferred over false precision. "Approximately 40% is
better than "exactly 41.3% if the underlying precision is not source-
support ed.

- Section 1 (Investnent Thesis) nust explicitly reflect Meridian's frame as
a lender, not as an equity investor. Equity upside is irrelevant; downside
protection is the frane.

Expected output shape. Three sections, ~950 wordstotal, with Audit Mode source links on every quantitative claim.

Tablesin Sections 2 and 3.

Edge cases

« Sponsor pitch language bleedsinto investment thesis. Sponsor's CIM uses words like "transformational
acquisition opportunity." F2 should not import this language into Section 1. Voice guide constraint addresses,
reviewer must verify.

» Sources & Useswith multiple closing scenarios. Term sheet contemplates an "upsizing scenario” where
sponsor commits more equity. S& U should show both scenarios side-by-side, not pick one silently.

« Refinancing transactions. Use of Proceeds must name existing debt being refinanced — not just "refinance
existing debt." Counterparty, instrument, original maturity, current rate.

 Dividend recaps. Politically sensitive at IC. Section 2 should state dividend amount explicitly and not bury in
"general corporate purposes.”

¢ Investment thesiswritten from equity lens. Common failure mode for Al-drafted memos. Lender thesisis
"this borrower can service this debt under reasonable downside cases." Equity thesisis "this borrower can grow
EBITDA 3x." Don't mix.

Audit checklist

1. Every quantitative claim has a source link. Spot-check three claims at random across the three sections.
Any unsourced number is a deployment failure with partner-attack-vector risk.

2. Investment thesis voice matches Template v4. Pull arecent partner-approved memo from firm history.
Compare voice. F2 output should be indistinguishable in tone from the historical memo. Voice drift is the most
common Al failure modein |C contexts.

3. Sources & Usesaddsto 100% and capitalizestheright closing fees. Standard test: do Sources equal
Uses? Are arrangement fees, OID, and legal feesin the Uses table or being treated as off-bal ance-sheet items?
Off-balance treatment without explicit rationale is wrong.

Prompt 8 — Risk and mitigants section drafting
Use case. Section 6 (or equivalent) of the IC memo. Risks ranked, mitigants tied to deal structure. Single most-at-

tacked section in IC partner Q&A.
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Rol e: You are drafting the Risk and Mtigants section of a Meridian |IC neno.
This section will be the npbst-scrutinized part of partner Q%A. Your job is
not to mnimze risk; it is to surface the right risks and pair each with a
specific mtigant tied to deal structure.

I nput s:

- Qutputs of Pronpts 1, 2, 4, 5 (spread, addbacks, sensitivities, covenants)

- Diligence findings (data roomreview, nmanagenent calls, custoner references,
expert calls)

- Term sheet

- Meridian's standard risk taxonony (firminternal: business risk, financial
risk, structural risk, market risk, sponsor risk, ESGrisk)

Task: Generate a ranked risk-and-mtigants table covering the top 5-7 risks.
Do not list nore than 7 risks. Forced prioritization is a feature.

Qut put structure (ranked table):

For each risk (5-7 rows):

- Ri sk Nane

- Category (use exact taxonony above)

- Severity (HHGH/ MEDIUM/ LOW

- Likelihood (HHGH/ MEDIUM/ LOW

- Risk Description (1-2 sentences, specific to this deal)

- Mtigant —Structural (covenant, collateral, equity contribution,
reporting requirenent)

- Mtigant —Diligence-based (validated by diligence finding X)

- Residual Risk after Mtigants (HHGH/ MEDIUM/ LOW

- Reference: cite the doc, sensitivity, or finding that surfaced this risk

Ranki ng | ogi c:

- Severity x Likelihood, with ties broken by Residual Risk

- Surface 1-2 H GH severity / HIGH likelihood itens at top, even if they
threaten the deal thesis. Burying these is a fail node.

Bel ow the table, output:

"Top 3 Concerns" —narrative paragraph (~100 words) summari zing the top
three risks for the IC, in plain | anguage
"Deal - Breaker Watch List" —risks that would cause Meridian to pass |IF

they materialize during confirmatory diligence (1-3 itens)

Constraints:

- No generic risks ("execution risk," "market risk") w thout deal-specific
fram ng.

- Mtigants nmust reference a SPECI FI C covenant, collateral package el enent,
reporting requirenent, or diligence finding. "We will nonitor" is not a

m tigant.

- Do not editorialize the residual risk to make the deal |ook safer than
the diligence supports. If Residual Risk is HHGH after mtigants, say so.

- Voice: direct, technical, no hedging | anguage ("possibly," "potentially")
unl ess the underlying probability is genuinely anbi guous.
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Expected output shape. Ranked risk table with 7 columns x 5-7 rows. Below: Top 3 Concerns narrative paragraph,

Deal-Breaker Watch List (1-3 items).

Edge cases

 Pollyannafailure (hiding risks). Al-drafted risks often understate severity. Prompt forces severity/likeli-
hood/residual triple to make masking visible.

e Genericriskswithout deal-specific framing. "Customer concentration" is generic; "Customer concentration
with top 3 customers representing 47% of revenue, two of which are non-contracted month-to-month" is specific.
Prompt's no-generic-risks constraint addresses.

* Mitigantsdisconnected from structure. " Strong management team™ isnot amitigant for financial risk. Prompt
forces mitigant to reference a specific covenant, collateral element, reporting requirement, or finding.

» Risk count creep. Listing 12 risks signals indiscrimination. Hard cap at 7 forces prioritization, which is what
IC actually wants.

Audit checklist

1. Eachrisk hasboth severity AND likelihood. Single-axisrisk lists (just "high risk") areinsufficient. F2 must
produce both, and Residual Risk must reflect the mitigants applied.

2. Mitigants reference a specific structural feature. Pull each mitigant. Does it name a covenant ("Fixed
Charge Coverage covenant at 1.10x"), acollateral element ("First lien on all assetsincluding IP"), or areporting
requirement ("Monthly KPI reporting with covenant test commentary™)? If not, push back.

3. Nomorethan 7 risks. Counting check. If F2 produced 9 risks because there are "9 important things to
mention,” F2 hasn't internalized prioritization. Thisis a prompt-iteration ticket, not an engineering ticket.

Tier 3— Days 61-90+ prompts

Prompt 9 — Portfolio monitoring quarterly review
Use case. Quarterly portfolio review for asingle Fund |1 name. Compare actuals to base case, flag deviations >10%,

draft commentary in firm voice for inclusion in quarterly LP letter.

Rol e: You are running quarterly portfolio nonitoring on a Meridian Fund |
borrower. Your output feeds the firmis quarterly LP letter and the interna
risk-rating conmttee.

| nput s:

- Borrower's @ X] reporting package (P&, bal ance sheet, cash flow, KP
dashboard, management commentary)

- Oiginal I1C nmenp at funding (base case projections)

- Last 4 quarters of variance reports (trend context)

- Current credit agreenent (covenant definitions, test nethodol ogy)

- Meridian Quarterly Voice Guide (firminternal: factual, no hedge | anguage
covenant-test results stated explicitly)
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Task: Produce a quarterly variance report and one-paragraph comentary.
Qut put structure (table —Variance Report):

For each KPI (Revenue, Adj. EBITDA, Adj. EBITDA Margin, Free Cash Fl ow,
Total Leverage, FCC, Liquidity):

- @ X Actual

- @ X] Base Case (fromIC nmenp at funding)

- Variance ($ and %

- Variance Trigger Flag (TRUE if absolute %deviation >10% OR if direction
conflicts with prior 2 quarters' trend)

- Trend over last 4 quarters

Covenant test results (separate table):

- Each mai ntenance covenant: Required Level | Actual Level | % Cushion |
Test Status (PASS / WATCH / BREACH)

- WATCH = within 10% of breach. Surface explicitly.

Commentary (~120 words, single paragraph):

- Lead with covenant status (PASS / WATCH / BREACH)

- One sentence on revenue trajectory vs. base case

- One sentence on EBITDA / nmargin trajectory vs. base case

- One sentence on liquidity / |everage status

- One sentence on any nmnagenent-di scl osed event (MA, custoner |oss,
refinancing) that affects forward read

- Cosing sentence: inplied risk-rating action (UPGRADE / HOLD / DOWNGRADE /
WATCHLI ST)

Voi ce constraints (per Meridian Quarterly Voice Guide):

- No hedge | anguage ("appears to," "seens to") —borrower either is or isn't
- State covenant results explicitly, never "approximately conpliant"

- |f WATCH or BREACH on covenant, lead w th that

- No editorializing on nanagenent quality

Expected output shape. Two tables (variance + covenant tests) and one ~120-word commentary paragraph in firm

voice with implied risk-rating action.

Edge cases

« Missing reporting from borrower. Borrower late on Q3 reporting package. Prompt should flag missing data
explicitly and not interpolate.

e Quarter-end timing differences. Borrower fiscal Q3 ends Sept 30; Meridian fiscal Q3 ends Dec 31. Variance
report must align periods clearly.

« Non-financial KPIswithout thresholds. NPS, customer count, pipeline coverage — these are in management
dashboards but don't have clear breach thresholds. Surface as context, not as variance triggers.

¢ Covenant amendments mid-quarter. Amendment in October that loosened FCC from 1.20x to 1.10x. Test
must use the amended level for Q4 onward, not the original.

« Refinancing or amendment in progress. Borrower negotiating amendment. Commentary should note the
in-progress event without speculating on outcome.

Audit checklist
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1. Variancetriggersare correctly calibrated. Pull the variance report and verify any KPI flagged as triggered
actually exceeds the 10% threshold. Borderline cases (11-12% variance) should trigger; clean misses (8%
variance) should not.

2. Covenant test method matchesthe credit agreement. LTM vs. annualized, EBITDA definition, equity cure
adjustments. Same audit logic as Prompt 4.

3. Commentary tone matches firm convention. Pull a partner-approved quarterly LP letter from firm history.
Voice should match — no hedge language, covenant status leads, implied risk-rating action stated.

Prompt 10 — LP DDQ response generation
Use case. ILPA DDQ 2.0 received from a prospective Fund |11 LP. ~250 questions across 21 sections. Goal:

pre-populate quantitative sections from firm content library, leave qualitative sections for human authorship, flag

low-confidence responses.

Rol e: You are pre-populating an | LPA DDQ 2.0 response for Meridian Credit
Partners' Fund |1l fundraising. Your output is a starting draft for the IR
team Quantitative sections should be answered fromfirmsources with
citations; qualitative sections should be flagged for hunman aut horship.

I nput s:

- ILPA DDQ 2.0 (received format: PDF / Excel / Word / portal)

- Meridian Firm Content Library:

* Track record (closed deals, performance netrics, |RR/ MJ C by vintage)
* Team bi ographi es and tenure

* QOperational policies (conpliance, valuation, ESG risk managenent)

* Prior DDQ responses (last 8 quarters)

* Audited financial statenents

- Meridian Fund Il Marketing Materials (PPM executive summary)

Task: Generate draft responses to all 21 sections of |LPA DDQ 2.0.

Qut put structure (per question):

- Question ID (per |ILPA DDQ taxonony)

- Question Text

- Draft Response

- Source: cite firmdoc + section, OR prior DDQ response, OR "REQU RES
HUVAN | NPUT"

- Confidence: HHGH/ MEDIUM/ LOW

- Flag for IR Review TRUE if MEDI UM or LOW confidence

Cat egori zation rul es:

QUANTI TATI VE SECTI ONS (Track Record, Investnent Performance, Fund Econonics):
- Pull fromaudited financials and deal -by-deal attribution

- Cite specific docunent and page

- HI GH confidence default; LOWconfidence only if calculation nethod differs
across sources
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QUALI TATI VE- OPERATI ONAL SECTI ONS ( Conpl i ance, Ri sk Managenent, Val uati on,
ESQO) :

- Pull fromfirmpolicy library + prior DDQ responses

- MEDI UM confidence default; reference any policy update since |ast DDQ

- If policy doesn't exist, output "REQU RES HUVAN | NPUT —no firm policy
docunent ed" and FLAG

QUALI TATI VE- NARRATI VE SECTI ONS (I nvestnent Strategy, Team Market
Differentiation):

- Pull fromPPM and Fund 111 narketing
- LOWconfidence default —voice and enphasis matter, human aut horship
preferred

- Qutput draft |anguage but flag for IRrewite

NEW ESG SECTI ONS (where firmdoesn't fornally track):
- Qutput: "REQU RES HUVAN | NPUT —Meri di an does not currently track [nmetric].

Recommend either: (a) inplenent tracking before Fund Il final close, or
(b) provide directional response acknow edgi ng gap"
- Always FLAG

Format output to match LP's preferred subm ssion format (PDF / Excel / Word /
portal). If portal-based, output as Excel with question IDs in colum A for
manual upl oad.

Constraints:

- No fabricated specifics. If firmcontent |ibrary doesn't support a
nunmerical claim output "REQU RES HUMAN | NPUT" rather than estinmate.

- Track-record data nust reconcile to audited financials. |If DDQ asks for
net I RR by vintage and audited financials show gross IRR, flag the gap
and require human resol ution.

- If question asks about a discontinued strategy or wound-down fund,
reference firmhistory accurately; do not omt.

Expected output shape. Question-by-question response document (~250 rows) with confidence flags and review

flags. Format matches LP's submission preference.

Edge cases

* New ESG questionsfirm doesn't formally track. ILPA 2.0 added portfolio-company carbon footprint, board
diversity policies, supplier diversity tracking. Many mid-market firms don't track these. Prompt's "REQUIRES
HUMAN INPUT" output is the right behavior — better to flag than to fabricate.

e Track record questions with discontinued strategies. Meridian's Fund | had a co-investment sleeve that was
wound down. DDQ asks about active strategies; full disclosure is required even for wound-down vehicles.

e Fund Il1 questionsreferencing Fund |1 realized vs. unrealized. Fund Il is 78% deployed and 22% realized.
Net IRR including unrealized marksis materially different from net IRR on realized exits only. Prompt must
distinguish; many DDQ responses get this wrong silently.

« Format mismatch. LP sends Excel template with proprietary column structure. F2 output must match the
template exactly, not produce a Word document the IR team manually transposes.

 Prior-DDQ inconsistencies. Last quarter'sDDQ said " Risk Committee meets monthly"; current draft says"Risk
Committee meets bi-weekly." Either previous DDQ was wrong or policy changed. Either way, flag.
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Audit checklist

1. Every quantitative response cites a sour ce document and page. Pull 5 random quantitative responses,
verify citation accuracy. One wrong citation in a DDQ context is a fund-credibility event with the LP.

2. Low-confidenceresponsesareflagged for human review. Spot-check qualitative-narrative section respons-
es. F2 should default these to LOW with FLAG=TRUE. If F2 marks them HIGH and ships without flag, the IR
team will catch it but the prompt is mis-tuned.

3. Format matchesL P submission preference. If LP requires Excel with their question IDs, F2 output is Excel
with their question I Ds. Format mismatch is the most-cited reason DDQ responses get rejected as "incomplete.”
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84

Output Audit Rubric

How to read this section
Theaudit rubricisthe deployment strategist's most-used tool. Every F2 output that touchesan | C packet, an LPDDQ,

or aninternal credit decision passes through some version of this rubric before it ships — sometimes as a 30-second
mental checklist, sometimes as aformal review for high-stakes outputs. The rubric is not an academic framework;

it'saworking artifact.

This section does three things:

1. Definesthe five audit axes and what passing each looks like in practice

2. Walksthrough adeliberately flawed sample |C memo excerpt to demonstrate the rubric catching three specific
failures

3. Shows how each caught failure decomposesinto a prompt-side fix and an engineering ticket — the JD's "audit
reports, flag issues to engineering” bullet rendered as operational practice

The five audit axes

Axis 1 — Source grounding
Thestandard. Every quantitative claim in the output traces to a specific cell in the source workbook, a specific page

in asource PDF, or a specific entry in the firm's deal library. Audit Mode is the platform feature; source grounding

is the deployment-strategist's verification that Audit Mode is producing complete and accurate citations.

What passing lookslike. A reviewer can click any number in any output and land on the underlying source within
one click. Citation includes document name, page or cell, and (for cell references) the named tab. Aggregations and

computed values cite their input cells, not just an output cell.

What failurelookslike.

* Number appears without citation

« Citation points to a document that doesn't exist or doesn't contain the cited number

« Citation is avague "QOoE report" without page/section

« Computed number cites the cell containing the computed result rather than the inputs that produced it
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Why thisaxisisfirst. A source-grounding failure invalidates every downstream check. If the underlying number is
wrong, the math being correct isirrelevant. Source grounding is the foundation; the other four axes assume it has

passed.

Axis2 — Calculation fidelity
The standard. Math is reproducible. Formulas are explicit. Conventions match the credit agreement and Meridian

template. Aggregations sum correctly. Year-over-year and ratio calculations are internally consistent across the

document.

What passing lookslike. Reviewer pulls any computed metric, recomputes from the cited inputs, and gets the same
answer to within rounding. Conventions are stated explicitly when they could be ambiguous (e.g., "LTM EBITDA

per credit agreement §3.2 definition,” not just "LTM EBITDA").

What failurelookslike.

* Sumsdon't add up

 Ratios computed against wrong base (e.g., gross EBITDA instead of adjusted)

« LTM convention inconsistent across the document (LTM stated for one metric, annualized for another, no flag)
« Currency conversion or fiscal-year alignment errors

 Off-by-one period errors (Year 1 numberslabeled asTTM, etc.)

Why this axisis second. F2's most defensible marketed claim is 99% accuracy on core financial calcs. Calculation
fidelity istherubric'scheck onthat claim. A failure hereisahigh-confidence engineering ticket — if F2 can't compute

correctly, the deployment doesn't survive.

Axis 3— Completeness
The standard. The output covers every required section of the firm template, includes every required exhibit, and

addresses every standard analytical workstream. Missing sections are either explicitly marked as "not applicable’

with rationale or completed.
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What passing lookslike. Reviewer pullsthe template checklist (Meridian Template v4 has, for instance, 14 required
sectionsin afull IC memo) and ticks off each one against the F2 output. Every box isticked, or the omissionis
justified.
What failurelookslike.

» Required section silently omitted

* Required exhibit (e.g., Sources & Uses table, sensitivity pack) missing

« "TBD" or placeholder text in shipped output

« Section header present but content thin (e.g., "Risks" section with two generic bullets when template requires
5-7 ranked risks with mitigants)

Why thisaxis sitsin the middle. Completeness failures are easier to catch than the first two axes (you're checking
presence/absence, not correctness) but they're also the failure mode most likely to embarrass the deployment. A
partner pulling up an F2-drafted memo and finding the Sensitivities section missing is a credibility event; the partner

doesn't need to verify any math to know the output isincomplete.

Axis4 — Risk surfacing
The standard. The output proactively identifies concerns the reader needs to know about. It does not summarize

what the borrower or sponsor said; it interrogates it. Adverse facts are surfaced with appropriate severity, not buried.

What passing lookslike. A reviewer reading only the F2 output (without access to underlying documents) can
identify the top three things that could go wrong with the deal. Risks are ranked by severity and likelihood, not just

listed. Adverse trends in source data trigger explicit callouts.

What failurelookslike.

« Output reads as borrower advocacy (*strong management team,” "favorable market dynamics'")

» Adverse data (declining margins, customer concentration, working capital deterioration) appearsin the data but
isnot flagged in narrative

* Risk section lists generic risks without deal-specific framing

» Mitigants disconnected from structural features (vague "we will monitor" rather than specific covenant or
collateral element)

F2 Al Deployment Strategist - Application Materials 36/49



FIELD BRIEF — FILIP BALENKO — MAY 2026MID-MARKET PRIVATE CREDIT FUND'S FIRST 90 DAYS ON F2

Why thisaxisisfourth. Risk surfacing is the most judgment-heavy axis and the hardest to make pass/fail. It's also
the axis where Al-drafted content most consistently fails — the Pollyanna failure mode is well-documented across
language models. The deployment strategist's job is to push back hard here, including on outputs that pass the first

three axes cleanly.

Axis5— Tone calibration
The standard. The output reads in Meridian's voice, not the sponsor's voice and not the Al's default voice.

Hedge language is used appropriately. Marketing language is absent. The output would be indistinguishable from a

partner-approved memo from firm history if voice were the only attribute considered.

What passing lookslike. Reviewer compares F2 output to a recent partner-approved memo on a similar deal
type. Voiceis consistent. No "compelling," "best-in-class," or "transformational" without quantitative substantiation.

Hedging is calibrated to genuine uncertainty, not used as a stylistic default.

What failurelookslike.

« Sponsor pitch language imported into investment thesis (" compelling acquisition opportunity™)

 Al-default hedging applied uniformly (“the company appears to potentialy have...")

» Marketing superlatives without quantitative support

* Inconsistent voice across sections (Section 1 reads as sponsor pitch, Section 6 readsasAl summary, neither reads

as Meridian)
Why thisaxisislast. Toneisthe most cosmetic axis but it's also the partner-trust axis. A memo that fails tone

calibration but passes the first four can survive deployment with extensive editing. A memo that fails the first four

cannot survive at any tone.

The deliberately flawed sample
Below isan excerpt from afictional F2-drafted IC memo for "Project Cypress' — a$35M unitranche financing for a

vertical SaaS borrower. The excerpt covers the Investment Thesis (§81.2) and the leading paragraphs of the Financial
Analysis (84) sections. It is constructed to fail three audit axes specifically: source grounding, calculation fidelity,

and risk surfacing.
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The sampleisredistic in length and density for a Tier-2-prompt output (Prompt 7, |C memo sections 1-3). Read it

cold, then watch the rubric apply.

[SAMPLE — F2 DRAFT, PRE-AUDIT]
81.2 Investment Thesis

Cypress represents a compelling lending opportunity in the vertical SaaS sector, supported by best-in-class unit
economics and a sponsor with astrong track record of value creation. The company has demonstrated robust revenue
growth, with TTM revenue of approximately $48M reflecting 34% year-over-year growth from FY 2024. Adjusted

EBITDA of $14.2M implies a 30% margin, which isindustry-leading among comparable assets in our deal library.

The investment thesis rests on three pillars:

Predictable, contracted revenue base. Cypress generates approximately 78% of revenue from multi-year contracts
with average remaining duration of 2.4 years, providing significant cash flow visibility for debt service. Net revenue

retention of 112% indicates strong customer expansion dynamics.

Defensible market position. Cypress operates in the construction project management software vertical, where it
competes with Procore and a number of smaller players. Management indicates Cypress has won over 60% of

competitive deals in the past 12 months, reflecting product superiority and customer references.

Aligned sponsor with sector expertise. The sponsor, Marlin Equity Partners, has deployed over $2B across vertical
SaaS investments and has owned Cypress since 2022. Sponsor equity contribution of $52M represents 38% of total

capitalization, well above the 30% threshold Meridian typically requires.

84 Financial Analysis (excer pt — opening par agraphs)

Cypresssfinancial profile supportsthe proposed unitranche structure. TTM revenue of $48M and Adjusted EBITDA

of $14.2M produce total leverage of 4.1x and senior leverage of 4.1x at close, well within Meridian's risk tolerance
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for sponsor-led SaaS transactions. Free cash flow conversion of approximately 85% (Adjusted EBITDA less capex
lesschangein NWC, divided by Adjusted EBITDA) provides ample coverage for the proposed $2.4M of annual cash

interest.

Adjusted EBITDA includes $3.1M of management addbacks, primarily related to one-time professional fees
associated with the 2024 acquisition of a smaller competitor and run-rate cost savings from completed integration
activities. Both addback categories are well-supported by dataroom evidence and consistent with Meridian's standard

addback acceptance criteria.

The sensitivity pack (Exhibit 4-A) demonstrates resilient performance under standard downside scenarios. Under a
15% revenue decline scenario, adjusted EBITDA compressesto approximately $11M, and total leverage testsat 5.2x

— within the proposed maintenance covenant of 5.50x.

[END SAMPLE]

The audit, applied
The rubric runsin axis order. I'm catching three failures across three different axes.

What the audit doesn't catch
A note on the rubric's limits, because over-claiming isitself a deployment-strategist failure mode.

Therubric catchesthree categories of failure cleanly: missing citations, math errors, and judgment-shaped issueslike

risk-surfacing weakness. It does not catch:

1. Subtlefactual errors. If F2 citesareal source that contains areal number, but the number is wrong because
the source itself iswrong (e.g., a sponsor's CIM contains an error in TTM revenue and F2 faithfully reproduces
it), therubric will not catch it. Source grounding passes; cal culation fidelity passes; the underlying error survives.

1. Wrong-comp-set selection at theretrieval layer. If F2 pulls acomp set from the deal library that includes
dealsan experienced underwriter would not consider truly comparabl e, the rubric won't catch it without aseparate
retrieval-quality check. Prompt 3's audit checklist addresses this at prompt level; the broader rubric does not.

1. Strategic misreads. If the dedl is structurally fine but represents a bad strategic decision for Meridian

(e.g., adds concentration risk to an already-overweighted sector), no quantitative or narrative axis surfaces this.
Strategic read is partner-judgment work that no Al output should replace.
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The audit rubric is a defensive tool. It catches the failures that would embarrass the deployment if they reached IC.

It is not a substitute for partner judgment, and the deployment strategist who frames it as such is overreaching.

How therubric operates day-to-day
For Meridian specifically, here's how the rubric runsin practice:

Tier 1 outputs (spreading, comps, sensitivities, addbacks). Associates run the rubric themselves on every output,
using the per-prompt audit checklists from Section 3. Failures are documented in a shared log. Pattern-failures (the

same axis failing on 3+ outputs in aweek) get escalated to me.

Tier 2 outputs (memo sections, covenant proposals, risk sections). The deployment strategist runs the full rubric
on every output beforeit reaches a Principal. Principals run an abbreviated rubric (axes 4 and 5 — risk surfacing and

tone) before partner distribution.

Tier 3 outputs (DDQ responses, monitoring commentary). IR team and Associates run rubric in parallel — IR

for tone calibration and compl eteness, Associates for source grounding and calculation fidelity.

Engineering feedback loop. Every rubric failure produces aticket in the format above. Tickets aggregate weekly.
I run a30-minute call with F2 engineering every other week to walk through the top 3-5 tickets, prioritize platform
fixes, and confirm prompt-side workarounds where engineering fixes are out-of-scope or longer-timeline. The Voice

of Customer bullet in the JD is exactly thisloop.

This cadence is what turns the audit rubric from an abstract framework into the operational backbone of the

deployment.
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85

30/60/90 Deployment Plan for Meridian

How to read this section
Thisiswhere Sections 14 turninto acalendar. The personatold uswho the customer is. Theworkflow decomposition

told us what to launch with and why. The prompt library is the technical content the deployment ships. The audit
rubric is the operating framework that catches failures before they reach partners. The 30/60/90 is the timeline that

ties all four into a sequence that produces a successful deployment by day 90.

Three principles govern the plan:

1. Build trust before reaching for value. Every workstream is sequenced to produce a visible win for the
next-most-skeptical stakeholder. Day-30 wins target Associates. Day-60 wins target Principals. Day-90 wins
target the Managing Partner and the L Ps.

2. Risk-management dominates day-1-30 design. Thefirst 30 days exist to demonstrate that F2 doesn't break
in obvious, visible ways. Ambitious launches in this window are how deployments fail.

3. Realistic uncertainty isnamed, not hidden. Each phase identifies what could go wrong, what the mitigation
is, and what the contingency is. A deployment plan that doesn't nameits own failuremodesisselling, not planning.

Pre-deployment week (Day -7 to Day 0)
Before day one, three workstreams have to be in place. None of these are billable F2 deployment work — they're

customer-success preconditions that determine whether the deployment can even start.

Customer success handoff. Sales closed Meridian; the deployment strategist needs the full discovery package.
Specifically: the buying-motion narrative (who championed it, who pushed back, what concerns surfaced in the
procurement cycle), the technical fit conversation notes, any contractual commitments F2 made about specific
outcomes, thelist of decision-makersand their concerns. Thisisa2-hour internal meeting at F2, not acustomer-facing

event.

Stakeholder mapping. Before | introduce myself to Meridian, | need a stakeholder map naming every person I'll
work with, their role, their concern, and their decision-making weight. For Meridian: Steve K. (MP, sponsor of the

deployment, decision authority on continuation), the two sector-head Partners (passive in the buying motion, will
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weighin at day-90 QBR), three Principal s (skeptical, audit-trail-focused, primary review layer for memo work), four
Associates (will become championsif Tier 1 lands; will become resistorsif it doesn't), two Analysts (most directly
affected by Excel Intelligence, lowest political weight). Two non-investment FTE (CFO and IR/Fund Admin) come

in at day 30+.

Technical preconditions. SSO requirements (Meridian uses Okta), data residency questions for the LP DDQ

workstream, retention policy alignment to Fund I11's LP-A obligations.

Days 1-14 — Foundation
The first two weeks are configuration, ingestion, and stakeholder calibration. No live deal work in this window.

Day 1 — Kickoff. Two-hour kickoff call with Meridian's full investment team. Steve introduces me to the team. |
take 90 minutes of questions. The question I'm watching for: who in the room is asking risk questions? That person

becomes my primary day-30 aly on the Principal layer.

Days 2-5 — SSO, retention, infrastructure. Configuration work. Okta SSO integration. Retention policy config-
uration to match Fund I11's LP DDQ commitments (typically: 7-year retention on al deal-related materials). Data

residency review.

Days 3—7 — | C template ingestion and voice calibration. Ingest Meridian Template v4 and Voice Guide v2.
Generate test memo sections from old, anonymized Meridian deals, compare F2's output to the partner-approved
historical memo, identify voice drift, iterate. VVoice calibration is the single most under-budgeted workstream in Al

deployments at investment firms. | budget 25 hours for voice calibration in days 3-7.

Days 7-10 — Deal library ingestion. Load Meridian's last 3-5 years of closed dealsinto F2's deal library. Each
closed deal needsto be tagged with: GICS sub-industry, EBITDA at close, capital structure type, sponsor archetype,

closing date, hold size, exit status. | do this with one Associate.
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Days10-14 — First Tier 1 prompt configuration. Configure Prompts 1, 3, and 4 (spreading, comps, sensitivities)
for live use. Run each prompt against 2-3 historical deals. Acceptance rate target: 80% on Tier 1 prompts by end of

day 14.

Day 14 milestone

» SSO live, retention policy confirmed, data residency cleared

* Voice calibration signed off by Steve + one Principal

Dedl library loaded and tagged: ~40-60 closed deals

Tier 1 prompts (1, 3, 4) configured with 80%+ acceptance rate on historical test cases
Internal champions identified: at least one Associate and one Principal

Days 15-30 — First live deals
Days 15-30 are the highest-risk window of the deployment. Two Associates run F2 on at |east one live deal each.

Daily 15-minute standups. Every output passes through the Section 4 audit rubric.

Days 15-18 — Livedeal #1 (Tier 1 only). Thefirst live deal runs Prompt 1 (spreading), Prompt 2 (addback
validation), Prompt 3 (comp screen), and Prompt 4 (sensitivities). The drafting Associate (Anna) runs the prompts.

| run the audit rubric on every output before it reaches her Principal. The rubric runsin real time.

Days 18-25 — Live deal #2 + lessons-learned iteration. By day 18, | should have enough audit datafrom deal #1
to identify which prompts need iteration. | update Prompts 1-4 in aversioned change log (Meridian Prompt Library

v1.1) and re-run the updated prompts on deal #2.

Days 25-30 — Day-30 milestone preparation. Materials; a short memo (3-4 pages) titled "Day-30 Deployment
Status — Meridian." Content: adoption metrics, time-savings realized, output quality (acceptance rates by prompt,
audit failure rates by axis), engineering tickets opened and resolution status, prompt iteration log, named risks for

days 31-60.

Day 30 milestone

 Tier 1 prompts running on 2+ live deals with 80%+ acceptance rate

¢ 4 of 4 Associates have run F2 on at least one ded

2 of 3 Principals have reviewed F2 output and approved for |C packet inclusion

» Time-savings realized: 50%+ reduction on spreading vs. baseline, 75%+ on comp screening
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 Audit failure rate trending: source grounding 8%, calculation fidelity 8%, completeness d0%
» At least 3 engineering tickets logged with F2 platform team, with at least 1 resolved
* Internal champions confirmed: 1 Associate, 1 Principal

Days 31-60 — Tier 2 launch and |C memo milestone
This is the phase where the deployment graduates from internal scaffolding to partner-facing output. The day-45

milestone — first F2-assisted |C memo at credit committee — isthe single most important event of the entire 90-day

deployment.

Days 31-37 — Onboar d remaining investment professionals. Days 31-37 onboard the remaining 6 investment
professionals (the third Principal, the two Partners, the Managing Partner, two Analysts). The two Partners and the

MP don't run F2 themselves. They review F2 outpuit.

Days31-40—Tier 2 prompt configuration and dry runs. Configure Prompts5, 6, 7, 8 (covenant design, screening
memo, |C memo 81-3, risk and mitigants). Voice calibration on Tier 2 is even moreimportant than on Tier 1, because
Tier 2 outputs are partner-facing. By day 40, al four Tier 2 prompts have a 70%+ acceptance rate on historical test

cases.

Days 4045 — First live | C memo with F2 assistance. Day-45 milestone: first F2-assisted |C memo at credit
committee. The Senior Associate (Anna) drafts the memo using F2-generated §81-3 and 86. She edits all four sections
heavily. Her Principal reviews the full memo. Three layers of audit: | run the full audit rubric on the F2 outputs at

the Associate-edit stage and again after Principal review.

What successlookslikeat day 45. Partners have substantive Q& A on the deal, not on the memo's quality. Citations

hold up under spot-checking. No partner asks "did F2 write this section?' in a tone that suggests skepticism.

Days 45-55 — Meridian-specific prompt library v1. The lessons from the first IC memo plus the cumulative
iterations from days 1-45 produce M eridian Prompt Library v1.0. Thisisthe document | leave behind if I'm hit

by a bus on day 56.
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Days 55-60 — First LP DDQ response. By day 55, Meridian has likely received at least one Fund |11 LP DDQ. |
run Prompt 10 on it. Every quantitative claim has to be source-linked because L Ps DO spot-check, especially during

an active fundraising.

Day 60 milestone

12 of 12 investment professionals onboarded

e Tier 2 prompts (5, 6, 7, 8) live with 70%+ acceptance rate

 First F2-assisted |C memo successfully presented at credit committee

e Meridian Prompt Library v1.0 documented and shared

First LP DDQ response delivered with F2 assistance

Audit failure rates continuing to decline: source grounding 8%, calculation fidelity @%, completeness 8%
» 5+ engineering tickets logged, at least 2 resolved

Days 61-90 — Expansion and QBR
Thelast 30 days are about three things: extending into Tier 3 workflows, completing the first quarterly cadence, and

preparing for the day-90 QBR.

Days 61-70 — Portfolio monitoring launch. Fund 11 has 14 active names; each gets a Prompt 9 (portfolio
monitoring quarterly review) run against its Q[ X] reporting package. ~28 hours of Associate time across the portfolio

(vs. 35-55 hours historical baseline). The monitoring run produces the firm's quarterly LP letter draft.

Days 70-80 — DDQ scaling and remaining L P responses. Multiple LP DDQs in flight. Volume target by day 80:

5-8 LP DDQs responded to with F2 assistance.

Days80-88 — QBR prepar ation. QBR materials. metrics dashboard (deal s processed, hours saved, MD review-cy-
clereduction, IC pushback rate, monitoring cycle time, DDQ turnaround time), audit failure summary (3-month

roll-up by axis), engineering ticket log, prompt library v2.0, day-90 commitments for days 91-180.

Day 90 — QBR. 90-minute meeting. Steve, both Partners, three Principals, plus me. | present the dashboard in 30

minutes. Discussion in 60 minutes.

The decision the QBR drives: continued deployment authorization. Three possible outcomes:
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Full expansion. Metrics meet or exceed targets. The deployment continues with expanded scope.

Continuation with constraints. Metrics are mixed. Specific workflows are working well; others are paused.

Pause. Metrics underperform materially. The deployment pauses pending fundamental rework. Thisisthefailure

outcome and it's named honestly.

Day 90 milestone

« All 10 prompts deployed with documented acceptance rates

4-6 1C memos completed with F2 assistance

QI[X] portfalio monitoring cycle completed: 14 names reviewed in ~50% of historical time

5-8 LP DDQ responses delivered

Total time saved: ~150-200 hours over 90 days, extrapolating to roughly 600-800 hours annualized
e Meridian Prompt Library v2.0 documented and operational

Continued deployment authorization received

Risks and mitigations
Six named risks, ranked by likelihood x severity.

Risk 1 — Senior partner skepticism crystallizes around a specific failure
Likelihood: HIGH. Severity: CRITICAL.

The single most-likely deployment-killing event is a specific F2 failure that lands in front of Steve or one of the

Partners and confirms a pre-existing skepticism.

L eading indicator. Audit failure rates trending up rather than down across days 14-30. Specific failures clustering

around partner-visible workstreams.

Mitigation. Threelayersof audit before any output reachesapartner. Aggressive prompt iteration on any failure mode
that recurs more than twice. Voi ce-of -customer escal ation to F2 engineering on any structural failure that prompt-side

fixes can't address.
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Contingency. If apartner-visible failure occurs, | escalate to Steve directly within 24 hours, present the root-cause
analysis, the prompt-side fix, the engineering ticket, and the timeline to resolution. Honest accounting of what went

wrong is the only viable response.

Risk 2 — Data leakage in DDQ contexts
Likelihood: MEDIUM. Severity: HIGH.

LP DDQsrequire firm-confidential information to be processed by F2. If F2's processing environment is not airtight
to Meridian's standards, or if an LP discovers Meridian uses F2 in DDQ responses without disclosure, the firm's LP

relationships are at risk.

Leading indicator. Any LP asks about Meridian's use of Al toolsin operational responses. F2's data residency or

processing-environment posture changes mid-deployment.

Mitigation. Pre-deployment data residency review. Explicit retention policy aligned to LP-A obligations. Conserv-

ative default on what data F2 ingests for DDQ workstreams.

Contingency. If an LP raises concerns, Meridian responds with the data-handling documentation prepared during

pre-deployment, names F2's use explicitly, and offers to walk through the audit trail on any specific response.

Risk 3— Model fatigue / Associate disengagement
Likelihood: MEDIUM. Severity: MEDIUM.

After 60-90 days, Associates may begin trusting F2 outputs without rigorous review. Audit failure rates plateau or

rise.

L eading indicator. Audit failure rates flat or rising across days 45-75. Associate self-reports indicating they "trust

F2 by now" on workflows where the rubric should still run.

Mitigation. Ongoing audit cadence (every output, no exceptions). Quarterly recalibration: at days 90, 180, 270, run

a"rubric refresh.”
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Contingency. If model fatigue becomes a documented pattern, | run a 1-day "audit reset" workshop with all four

Associates, walking through 5-10 specific failure cases to recalibrate vigilance.

Risk 4 — Voice drift across prompt iterations
Likelihood: MEDIUM. Severity: MEDIUM.

Each prompt iteration to fix a specific failure can introduce subtle voice drift elsewhere.

Leading indicator. Principals start editing F2-generated memo sections more heavily across days 60-90.

Mitigation. Voice regression testing built into the prompt iteration cycle. Every prompt update must produce output

indistinguishable from the historical Template v4 baseline on a held-out test set of 3-5 historical memos.

Contingency. If voice drift surfaces, schedule a 2-day voice recalibration sprint with Steve and one Principal.

Risk 5 — Customer-side resour ce constraints
Likelihood: MEDIUM. Severity: MEDIUM.

The deployment reguires meaningful customer-side time investment. If the firm's deal flow accelerates mid-deploy-

ment, customer-side capacity may evaporate.

L eading indicator. Standup attendance drops. Voice calibration reviews delay by more than 48 hours.

Mitigation. Front-load the highest-customer-time-cost work in days 1-14 when Meridian has full attention on the

deployment.

Contingency. If customer-side capacity evaporates, | extend the timeline rather than compromising on quality.

Risk 6 — F2 platfor m-side stability or capability changes
Likelihood: LOW (in 90-day window). Severity: HIGH.

F2 is an early-stage company; product changes mid-deployment are possible.

Leading indicator. F2 internal communications about pending platform changes.
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Mitigation. Direct relationship with F2 product/eng leadership. Early warning on breaking changes.

Contingency. If a breaking change ships mid-deployment, escalate to F2 leadership within 24 hours, propose a

customer-side workaround for the affected window.

What this plan deliberately doesn't promise
I'm not promising the headline 45 hrs/week saved per analyst that F2 markets — that's an upper-bound number from

F2's marketing materials, not a Meridian-specific projection.

I'm not promising |C pushback rate goes to zero on F2-assisted memos. Partners challenge memos. The right metric

is "pushback focused on the deal substance, not the memo quality.”

I'm not promising every workflow scales linearly to al sectors. SaaS deals will work better in Tier 1 than industrial

deals.

I'm not promising no engineering tickets stay open at day 90. Naming them honestly in the QBR is better than

pretending they're resolved.
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