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Chapter One: Company Introduction

Carronade Capital Partners, LP is an international investment management firm
headquartered in Darien, Connecticut, with a branch office in Colorado that supports a cross-
regional, collaborative operating network. Since its founding, the firm has adhered to a
disciplined, prudent, and client-centric philosophy, dedicated to delivering exceptional wealth
management and investment solutions for high-net-worth individuals, family offices, business
owners, and institutional investors worldwide. With deep industry expertise and a forward-
looking strategic vision, Carronade Capital has grown into a diversified team of approximately
200 professionals whose backgrounds span investment research, asset allocation, risk
management, and financial planning—together forming a solid foundation of service and
research capabilities.

As of today, the firm manages approximately USD 37 billion in assets. This scale not only
reflects broad market recognition of its professional strength but also underscores the enduring
trust global clients place in its long-term value-driven investment philosophy. Carronade Capital
focuses on rigorous fundamental analysis, macroeconomic assessment, and advanced
quantitative models to craft proactive and disciplined investment strategies. Its central mission is
to achieve sustainable capital growth and long-term wealth appreciation for clients. While
pursuing superior returns, the firm places equal emphasis on risk management, striving to
safeguard client assets in complex and volatile markets.

The firm’s core advantage lies in its unique combination of independence and tailored
service. As an independent wealth management institution, Carronade Capital ensures strong
alignment of interests, consistently placing clients’ best interests at the forefront. Recognizing
that every client’s needs are unique, the firm avoids a “one-size-fits-all” model and instead
delivers comprehensive, multi-dimensional solutions—ranging from investment management to
financial planning—carefully designed through close engagement with each client. Leveraging
global resource allocation alongside localized expertise, Carronade Capital integrates all aspects
of wealth management into a cohesive strategic platform, helping clients simplify decision-
making in an increasingly complex financial landscape and remain focused on achieving their

long-term financial and life goals.
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Chapter Two: Industry Background

2.1 Global Wealth Management Market

The global wealth management industry underwent profound structural transformation in the
second decade of the 21st century, with its scale and complexity continuing to rise, making it an
indispensable core component of the global financial system. According to McKinsey &
Company’s Global Banking Annual Review 2023, total global assets under management (AUM)
reached USD 112 trillion by the end of 2022. This figure not only reflects the ongoing
accumulation of global wealth but also highlights the increasing demand from high-net-worth
individuals for professional, institutionalized wealth management services. The report noted that
despite a 4% year-over-year decline in industry revenues in 2022 due to macroeconomic
volatility, the sector’s long-term fundamentals remain solid. The industry is rapidly shifting
from a product-sales model toward a client-centric advisory model offering comprehensive

solutions.

The key driver of this growth is the expanding population of high-net-worth individuals and the
diversification of wealth globally. Data from the World Bank and the International Monetary
Fund (IMF) show that emerging markets are creating new wealth at scale, while established
economies are facing the challenge of preserving, growing, and transferring multi-generational
family fortunes. Bain & Company’s Global Wealth Report 2023 highlights the significant rise in
family offices worldwide, particularly in North America, Europe, and Asia. These entities
increasingly require wealth managers with global perspective, cross-disciplinary expertise, and
the ability to navigate complex issues spanning tax, legal, and corporate governance, fueling a

deeper and more sophisticated evolution of wealth management services.

Meanwhile, technological innovation is reshaping service delivery and competitive dynamics.
Boston Consulting Group’s Global Asset Management 2023 report notes that digital platforms,
artificial intelligence, and big data analytics are enhancing the efficiency and accuracy of
investment research while lowering barriers to access, enabling a broader range of clients to
benefit from professional services. Yet for boutique firms serving top-tier high-net-worth clients
and family offices, technology serves primarily as an enabler rather than a replacement. These
clients continue to place high value on personal relationships, trust, and an advisor’s

understanding of unique family visions. Thus, a “dual-track” industry model has emerged:
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technology-driven automated advisory platforms serving the mass affluent on one end, and

relationship-based, bespoke services anchored in deep expertise on the other.

In addition, heightened macroeconomic uncertainty—including geopolitical tensions, interest
rate volatility, inflation, and evolving regulatory policies—has made risk management and
global diversification more critical than ever. Clients are shifting away from single-market,
high-risk returns and instead prioritize resilience and long-term sustainability in their portfolios.
This requires wealth managers to maintain robust global research networks and multi-asset-class
capabilities, able to adapt flexibly to shifting market cycles. Overall, the global wealth
management industry is undergoing a transformation driven by upgraded client demands,
technological innovation, and a dynamic macroeconomic environment, presenting significant
opportunities for institutions with professional depth, independence, and global integration

capabilities.
2.2 European Wealth Management Market

Europe, as one of the world’s most concentrated regions of private wealth, features a wealth
management market with deep historical roots, high maturity, and unique structural
characteristics. According to Deloitte’s European Wealth Management Outlook 2023, the
continent’s investable assets exceeded USD 30 trillion in 2022, ranking first globally. This vast
market is anchored by mature financial centers such as Switzerland, the United Kingdom,
Germany, Luxembourg, and France—renowned for their stable legal frameworks, skilled
financial professionals, and long-standing private banking traditions—attracting high-net-worth
clients from both within Europe and worldwide. The Swiss Bankers Association reports that
Switzerland alone manages nearly USD 3 trillion in cross-border assets, underscoring Europe’s
position as a global hub for cross-border wealth management.

What sets Europe apart is its client base and needs. Unlike the “first-generation wealth creators”
of emerging markets, Europe is home to a large number of multi-generational family enterprises
and legacy wealth. According to Boston Consulting Group’s Global Wealth Report 2023, nearly
one-third of the world’s ultra-high-net-worth households (with investable assets exceeding USD
30 million) reside in Europe. These clients seek more than financial returns; they prioritize long-
term sustainability, seamless intergenerational transfer, tax efficiency, and the preservation of
family values. This has fueled growing demand for comprehensive, long-term solutions such as
family office services, estate planning, and philanthropic advisory. Consequently, European
wealth managers place greater emphasis on delivering “beyond wealth” services that integrate

investment management with expertise in legal, tax, and family governance.
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Europe’s strict regulatory framework also profoundly shapes the industry. EU directives such as
MIFID Il (Markets in Financial Instruments Directive 1) and SFDR (Sustainable Finance
Disclosure Regulation) have greatly raised transparency standards, requiring firms to rigorously
assess and disclose investment risks, costs, and ESG (environmental, social, and governance)
impacts. EY’s European Asset Management Trends 2023 highlights that rising compliance costs
are accelerating industry consolidation, giving competitive advantage to firms with strong
operational infrastructure, advanced technology, and scale. Meanwhile, European clients lead
the world in ESG adoption: the European Securities and Markets Authority (ESMA) reports that
more than 70% of European asset managers have systematically integrated ESG factors into
their investment decision-making. Overall, Europe represents a high-barrier, highly professional,
and demanding market, offering substantial opportunities for international firms with deep
expertise, independence, and long-term service vision, while also posing challenges in terms of
localization, compliance, and comprehensive service delivery.

2.3 Wealth Management Industry Trends

In today’s rapidly evolving global economy, the wealth management industry is undergoing
unprecedented transformation. With advancing technology, shifting client demands, and
evolving regulation, traditional models are giving way to smarter, more personalized
approaches. Investors increasingly seek providers who can deliver tailored solutions, leverage
advanced technologies to optimize strategies, and remain agile in complex, volatile markets.
Key trends include:

1. Digitization and Technology-Driven Models: Wealth managers are applying Al, big
data analytics, and other advanced tools to enhance client experience, improve risk
assessment, and refine asset allocation. This enables advisors to build customized
portfolios aligned with clients’ unique goals.

2. Personalized Services and ESG Integration: High-net-worth clients demand tailored
services that deliver not only financial returns but also socially responsible investment
options. Integrating ESG considerations into investment decisions has become an
irreversible trend.

3. Global Outlook and Cross-Border Allocation: In a globalized economy, risk
diversification and global opportunity capture are increasingly vital. Firms with
international reach and cross-border management expertise attract clients seeking
diversified portfolios.

4. Enhanced Risk Management and Compliance: Amid changing markets and strict

regulation, effective risk management has become critical. Advanced tools and systems
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help ensure portfolio security and stability.

5. Talent Development: To keep pace with industry growth, firms must cultivate
professionals versed in both finance and emerging technologies. Ongoing education and
training are essential for maintaining cutting-edge expertise.

Looking ahead, wealth management will increasingly emphasize the integration of technology
innovation, high-quality client service, and robust risk management. Only those institutions able
to adapt quickly, adjust business models flexibly, and consistently align with client needs will
thrive—delivering not only capital growth but also long-term financial stability. By combining
technological advances with a deep understanding of client goals, such firms will continue to

shape the future of the industry.

Chapter Three: Business Overview

3.1 Business Model

Carronade Capital is dedicated to providing customized wealth management services for high-
net-worth clients, employing comprehensive asset allocation strategies and advanced investment
tools to achieve long-term financial goals. Its diversified business model spans capital raising,
tailored investment strategy development, broad portfolio construction, and multiple revenue
streams—ensuring sustainable asset growth.

1. Capital Raising: The firm attracts investors worldwide through private banking
channels, financial advisor networks, and online platforms. Its client base includes
individuals, family offices, and institutions that entrust funds based on confidence in the
firm’s expertise. Rather than relying on a single channel, Carronade Capital adopts a
multi-channel approach to meet diverse client needs.

2. Investment Strategy Development: Leveraging deep market insight and industry
experience, the expert team tailors strategies to each client’s unique objectives, risk
tolerance, and financial goals. This involves macroeconomic analysis, market
forecasting, and detailed risk assessments to deliver secure and effective wealth growth
plans.

3. Diversified Portfolio Construction: Guided by client mandates, the firm allocates
assets across equities, fixed income, real estate, private equity, hedge funds, and other
sectors. This multi-asset approach mitigates single-market volatility while capturing

opportunities across industries. Portfolios are actively adjusted in response to evolving
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market conditions.

4. Revenue Model:

o Capital Appreciation: Achieved by carefully selecting quality assets and timing
entry and exit to generate gains.

o Regular Income: Earned from interest on fixed-income holdings such as bonds,
along with periodic dividends from certain investments.

o Reinvestment Returns: Cash flows from dividends, interest, and other sources
are reinvested into new or existing opportunities to compound returns.

5. Client Returns: The firm upholds transparency with clearly defined fee structures. After
management fees, net returns are distributed to investors according to agreed terms.
Comprehensive reports are provided to ensure clients remain fully informed about
portfolio performance and outlook. Through continuous optimization of strategies and
services, Carronade Capital strives to preserve and grow client wealth while maximizing

long-term value creation.
3.2 Business Advantages

In today’s highly competitive global financial markets, technological depth and execution
efficiency define the core competitiveness of trading institutions. Alcoin, with years of
accumulated technological expertise and global reach, has built a comprehensive advantage that

is difficult to replicate.
3.2.1 Proprietary High-Performance Trading System

Alcoin’s core strength lies in its fully self-developed electronic trading system. Seamlessly
integrating advanced mathematics with computer science, the system can process millions of
market data points per second and generate trading signals, risk checks, and order execution in
microseconds through a complete closed-loop workflow. Designed with low-latency architecture
and deployed in co-location data centers at major global exchanges, it ensures the fastest access
to market information and execution. This technological infrastructure supports stable operation
of high-frequency trading strategies, enables real-time monitoring of thousands of asset
correlations, and captures fleeting arbitrage opportunities with precision—creating a competitive

moat based on speed and accuracy.
3.2.2 Cross-Asset Systematic Trading Capabilities

The firm’s operations span ETFs, equities, futures, commodities, bonds, and cryptocurrencies,

with system-level capabilities to trade across multiple asset classes. Through a unified risk

6 /14



CARRONADE

CAPITAL

Carronade Capital white paper

engine and capital allocation mechanism, Alcoin dynamically redistributes resources under
varying market conditions, exploiting asset correlations for hedging, arbitrage, or trend-
following. For instance, during heightened volatility in traditional markets, the system can
automatically reduce equity exposure while increasing market-making activity in interest rate
futures and crypto derivatives. This flexibility across markets and instruments ensures portfolio

resilience and strategy diversification, even in complex environments.
3.2.3 Global Market Coverage and Localized Access

Alcoin’s trading network spans key financial centers in the U.S., U.K., Italy, Irag, and beyond.
By directly connecting to major exchanges and liquidity pools, it executes trades seamlessly
across time zones and on a 24/7 basis. Localized trading gateways and optimized routing
technologies minimize transmission delays, enhancing market-making efficiency and
responsiveness to asymmetric information events such as geopolitical developments or policy
announcements. As a global liquidity provider, Alcoin has become an indispensable

counterparty in multiple markets, continuously contributing to depth and price discovery.
3.2.4 Rigorous Risk Control and System Stability

In high-frequency, leveraged trading environments, risk control is paramount. Alcoin has built a
multi-layered real-time risk management framework, including order-level validation, position
limits, volatility circuit breakers, and cross-market exposure management. All trading actions
must pass predefined system risk protocols. Features such as automated throttling, strategy
suspension, and emergency order cancellation allow rapid response to extreme conditions,
preventing abnormal losses. In addition, the platform employs high-availability architecture and
disaster recovery mechanisms to ensure uninterrupted 24/7 operation. This relentless focus on
system reliability and capital security safeguards clients’ wealth and underpins long-term value

creation.

3.3 Safeguard System
Carronade Capital is committed to providing a comprehensive safeguard system for clients,
ensuring a secure, transparent, and efficient investment environment.
1. Robust Compliance
Carronade Capital strictly adheres to U.S. Securities and Exchange Commission (SEC)
regulations as a registered investment advisor, operating with full licensing and
compliance qualifications. All investment management activities are conducted within

SEC frameworks, ensuring transparency and regulatory integrity. The firm regularly files
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compliance reports, undergoes supervisory reviews, and upholds investor protection. A
dedicated compliance department oversees investment decisions, risk management, and
disclosure to maintain the highest industry standards.

2. Professional Expertise
The team consists of seasoned investment managers, financial analysts, and risk
management experts with extensive experience. They leverage advanced financial
models and quantitative tools to analyze markets, identify opportunities, and control
risks effectively. To sustain a competitive edge, Carronade Capital partners with leading
global research institutions and consulting firms, gaining access to exclusive intelligence
and in-depth reports that strengthen investment decision-making.

3. Capital Security
Safeguarding client capital is paramount. Funds are held in custody with reputable third-
party banks, ensuring full segregation from company capital. Custodian banks conduct
independent account reconciliation and monitoring to prevent misuse or
misappropriation. Additionally, a risk reserve mechanism is in place to buffer against
potential losses, further enhancing asset safety and stability.

4. Investor Privacy Protection
The firm enforces strict data protection protocols, complying with all relevant privacy
laws. Client information is encrypted, anonymized, and safeguarded against leakage,
tampering, or loss. Confidentiality agreements with third-party service providers ensure
accountability, while a dedicated privacy department monitors enforcement and
addresses any concerns—ensuring full protection of client rights.

5. Risk Management and Control
Risk management is a core competency. Carronade Capital applies comprehensive
frameworks covering market, credit, and liquidity risks. Investment projects are regularly
assessed, with mitigation measures applied where necessary. All activities are monitored
by regulators and supported by banks and guarantors, ensuring effective control and
long-term portfolio sustainability.

6. Client Service
Professional, responsive service is integral to the client experience. The firm provides
timely support for queries, transactions, redemptions, and distributions via phone, email,
or online platforms. This 24/7 service model strengthens client trust and underpins long-
term partnerships.

Together, these measures form Carronade Capital’s safeguard system, mitigating risks,
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protecting investor rights, and enhancing portfolio sustainability. Choosing Carronade Capital
Partners means benefiting from a rigorous framework that delivers both security and long-term

value.

3.4 Profit Outlook

Against the backdrop of global uncertainty and heightened market volatility, traditional
investment models face mounting challenges. Carronade Capital, with its tailored strategies,
global asset allocation capabilities, and rigorous risk controls, demonstrates a clear and
sustainable profit outlook.

Focused on long-term wealth appreciation for high-net-worth clients and family offices, the firm
leverages flexible, cross-market, multi-asset allocation to generate consistent returns. Supported
by robust fundamental research and quantitative frameworks, it identifies undervalued
opportunities while managing volatility to enhance risk-adjusted returns. Investment strategies
emphasize capital preservation and long-term compounding, complemented by dynamic
rebalancing to adapt to shifting cycles.

As global interest rate structures evolve and capital flows shift, the firm is strategically
expanding into Europe. This marks not only geographic diversification but also deeper
participation in mature capital markets. The focus is on high-quality, cash-flow-stable,
countercyclical assets in Germany, Switzerland, and Northern Europe—including corporate
credit, structured notes, and special-situation opportunities.

Entering Europe diversifies geographic exposure, mitigates concentration risks, and leverages
the region’s stable regulatory framework and developed financial infrastructure. Europe’s high-
net-worth clients increasingly demand privacy, professionalism, and long-term stewardship—
values fully aligned with Carronade Capital’s philosophy. Leveraging its proven U.S. research
and service model, the firm is building a transatlantic asset management platform that
strengthens global allocation capabilities.

With European operations taking shape and client networks expanding, Carronade Capital is
poised for growth in both assets under management and profitability. This positions the firm to

deliver resilient, sustainable, and growth-oriented returns for investors over the long term.

9 /14



CARRONADE

CAPITAL

Carronade Capital white paper

Chapter Four: Development Plan

Carronade Capital remains committed to a prudent, professional, and client-centric
development philosophy, striving to establish a long-term, sustainable competitive advantage in
the global wealth management industry. Looking ahead, the firm has developed a systematic
strategic plan that encompasses market expansion, enhancement of investment capabilities,
technology enablement, talent development, and optimization of client service systems—all
aimed at continuously strengthening its comprehensive service capacity and global influence.

Market Expansion
The firm is steadily advancing its international strategy, identifying Europe as a key growth
driver for the future. Europe offers a mature and stable financial system, a highly developed
wealth management ecosystem, and a significant population of high-net-worth individuals and
institutional investors seeking professional asset management services. Entering the European
market represents not only geographic expansion but also the deepening of the firm’s global
service capabilities. Leveraging its extensive experience, robust compliance framework, and
strong investment track record built in the U.S., Carronade Capital will gradually establish its
brand presence in Europe. By collaborating with local private banks, legal advisors, tax
specialists, and professional intermediaries, the firm will operate in a compliant and disciplined
manner, gaining an in-depth understanding of regional regulations and client preferences to
deliver tailored investment solutions that meet local needs. This strategy will support
geographical diversification of asset allocation, reduce risks associated with single-market
volatility, and enhance the firm’s flexibility and adaptability within global capital flows.

Investment Capabilities
The firm will continue to strengthen the integration of macroeconomic research and quantitative
analysis, deepening its expertise in forecasting global interest rate trends, credit cycles, and geo-
economic developments. At the same time, it will refine asset allocation models to enhance
performance across complex market environments. In risk management, Carronade Capital will
further improve dynamic monitoring mechanisms to ensure portfolios remain resilient under
diverse conditions.

Technology and Operations
The firm will increase investment in data security, system reliability, and client information

protection to ensure compliance and operational efficiency across its global business. At the
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same time, Carronade Capital will upgrade its client reporting and communication systems to
improve transparency, responsiveness, and overall service quality.

Talent Development
People are the driving force behind the firm’s growth. Carronade Capital will continue to attract
and nurture professionals with strong expertise and global perspectives in both research and
client services. By reinforcing teamwork and knowledge-sharing, the firm will build a solid
foundation to support sustainable long-term growth.

Conclusion
Overall, Carronade Capital Partners’ development plan is grounded in professional excellence
and guided by a global vision. With a disciplined approach to expanding into the European
market, the firm is committed to creating sustainable, long-term value for its clients worldwide.
Every strategic initiative will be executed under the principles of prudence, compliance, and

client-first priorities, ensuring the firm’s steady and enduring progress.
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