+
/7 ORION
B //White Paper

OPPORTUNITY &
RISK INTELLIGENCE %
OBSERVATION .-

NETWORK o

o}

¥
L}

|
|

I

I\

\
i




ORICON

Global capital markets generate new information at every
moment. Price fluctuations, capital flows, policy shifts, and
market sentiment intertwine to create an investment landscape

rich in both opportunity and uncertainty.

* How can one uncover valuable insights amidst complex data?
* How can one grasp the drivers behind emerging opportunities while

preparing in advance for accumulating risks?

THIS IS THE VERY FOUNDATION OF ORION.

Spearheaded by the Verdora Excellence Alliance (VEA), ORION

integrates artificial intelligence, market structure analysis,
behavioral finance, and dynamic risk research. It is dedicated to
building an intelligent investment system that connects market
observation, opportunity identification, decision support, and

portfolio management.

Uncover insights from data, understand trends through change,

and ensure every judgment is backed by a clearer rationale.




ORIGINATING FROM A REFLECTION ON THE MARKET ORION

Throughout his extensive experience in quantitative research While historical data offers valuable reference points, the conditions
and asset management, Professor Joseph Tyrone Cotton has shaping the market are in constant flux. Shifts in liquidity, policy
consistently focused on a single question: adjustments, and changes in investor behavior can all alter the

fundamental premises upon which existing strategies rely.
Consequently, an effective intelligent investment system must

How can an investment system maintain its adaptability continuously monitor the market, validate research hypotheses, and

amidst ever—changing market conditions? update analyses based on new information.

Guided by this perspective, Professor Cotton integrated opportunity
research and risk monitoring into a unified framework, gradually shaping the
core concept of ORION:

Leveraging market data to inform decision-making while embedding risk
analysis throughout the entire investment process.

ORION was thus developed across five interconnected stages, evolving from
fundamental structural identification toward multi-asset synergy and

personalized analytical support.




ORION INTELLIGENT MARKET COGNITION FRAMEWORK ORION

MOVING FROM DATA ANALYSIS TO MARKET UNDERSTANDING

Financial markets are shaped by the interplay of capital flows, market structures, investor behavior, liquidity
dynamics, and the macroeconomic environment. ORION posits that the value of artificial intelligence lies not
merely in data processing, but in enabling researchers to comprehend the underlying relationships driving
market changes.By integrating structural analysis, behavioral observation, risk research, and continuous learnin
mechanisms, ORION establishes an intelligent market cognition framework that provides systematic analytical
support for market research.

« UNDERSTANDING MARKET STRUCTURE 01 « DYNAMIC RISK ADAPTATION 03
Analyzes capital flows, asset interrelationships, and liquidity dynamics to Focuses on the formation, evolution, and transmission of risk to enhance
provide insight into the market’s operational structure. understanding of complex market environments.

Global capital flows . Saiitsin markgt Mac.roeconomic Sources of risk Liquidity dynamics . [pactior assgt
interdependencies impacts interdependencies

+  ANALYZING BEHAVIORAL SHIFTS 082 . CONTINUOUS LEARNING MECHANISHM 04
Examines market sentiment and changes in participant behavior to
understand the behavioral drivers behind market movements. Constantly optimizes the analytical foundation through data

updates, research reviews, and model evaluations.Let data provide
Shifts in behavioral Focus of market

Investor sentiment patterns attention the clues; let intelligence support market cognition.



PHASE 1: MARKET STRUGTURE IDENTIFICATION ORION

CONSTRUCTING A GLEAR MARKET LANDSCAPE FROM A VAST In this phase, ORION acts as a research assistant,
ARRAY OF DATA helping users organize information, detect changes, and
ORION begins with the continuous observation of market structure. identify questions worthy of further investigation.

Faced with information scattered across various markets and asset classes, Into which assets is capital concentrating? Why are

the system employs data integration and correlation analysis to examine the different markets moving in sync? What factors underpin
relationships between capital flows, sentiment, liquidity, and price performance. a specific trend?

Through these observations, fragmented data gradually

coalesce into a market landscape that can be tracked

KEY AREAS OF OBSERVATION INCLUDE

and compared.See not only the changes in price but also

the forces driving them.

Global capital flows Shifts in market sentiment

Inter-asset correlations Liquidity in major markets

Macroeconomic conditions and policy changes




PHASE 2: DYNAMIG RISK INSIGHT

KEEPING RISK ANALYSIS AHEAD OF DECISION-MAKING

Building upon market observation, ORION extends its analytical scope to the formation and
transmission of risk.

Risks may stem from individual assets or from concentrated exposures within a portfolio; they may
manifest as price volatility or lie hidden within declining liquidity or rising asset correlations.ORION

continuously monitors these dynamics through its Dynamic Risk Intelligence system.

KEY AREAS OF FOCUS INCLUDE

The core of this phase is transforming risk data
Whether market sentiment is o o IR . . . .. .
I Whether liquidity is contracting into actionable, trackable insights that inform

decision-making.Early warnings provide leads for

Whether the portfolio relies too further investigation, scenario analysis supports

heavily on specific market . . :
conditions proactive preparation, and portfolio assessments

Whether risk interconnections
between assets are intensifying

help users understand the risks they are

. . . . assuming.Assess risk before acting; remain vigilant
How adverse scenarios might impact the overall allocation 9 9 9

amidst change.




PHASE 3: ADAPTIVE DECISION SUPPORT ORION

ENSURING ANALYSIS EVOLVES WITH CHANGING MARKET CONDITIONS

Once market observations are linked with risk research, ORION enters the adaptive decision support
phase.The Adaptive Decision Engine integrates machine learning, behavioral finance analysis, and
probabilistic modeling into the research workflow, continuously evaluating the conditions under

which various strategies are applicable.

ITS PRIMARY TASKS INCLUDE

In this phase, ORION emphasizes the connection

between learning and validation. While new data

Identifying shifts in market Comparing analytical results across drives new analysis, any model adjustments undergo
conditions different strategies ’

a rigorous process of comparison, review, and

testing.The system presents decision references, key
Verifying the continued validity of Assessing the potential impact of ) j
existing assessments allocation adjustments assumptions, and potential outcomes to users,

enabling investment judgments to adapt as the
evidence changes.Ensuring continuous learning and

Tracking performance before and after model update
grounding judgments in evidence.



PHASE 4: MULTI-ASSET SYNERGISTIC ANALYSIS ORION

UNDERSTANDING PORTFOLIO OPPORTUNITIES AND RISKS FROM A GLOBAL PERSPECTIVE

Assets within an investment portfolio interact with one another. Interest rate shifts can impact both
equities and bonds, exchange rate fluctuations can alter the outcomes of cross-market allocations,
and liquidity pressures can simultaneously affect multiple asset classes.

Leveraging its Multi-Asset Probability System, ORION extends analysis beyond individual markets to

the portfolio level.

THE SCOPE OF ANALYSIS ENCOMPASSES
4

By integrating macroeconomic and market data, ORION compares asset
performance across various scenarios and analyzes concentration, correlation, and

Equities a'nd el Bondsiansiii et liquidity conditions within the allocation strategy.
market indices rates
THIS PHASE FOCUSES ON ANSWERING KEY QUESTIONS:
Which assets carry similar risks? Which allocations provide diversification benefits?
Foreign exchange Commodities

How might the portfolio evolve when market conditions change?

Through multi-asset synergistic analysis, users can evaluate their allocation
holistically and understand how specific opportunities impact overall portfolio risk.

Digital assets Gain insight into changes within individual markets while also understanding the
interconnections among global assets.




PHASE 5: DEMAND-ORIENTED INTELLIGENT COLLABORATION ORION

INTEGRATING SYSTEM CAPABILITIES INTO ACTUAL INVESTMENT WORKFLOWS

As market observation, risk analysis, and multi-asset research increasingly converge, the development of ORION has expanded to address the specific
needs of diverse user groups.Learners need to interpret market information; wealth management teams require tools to compare allocation strategies;
and professional researchers need in—depth modeling, analysis, and validation capabilities.

TO MEET THESE NEEDS, ORION IS STRUCTURED INTO THREE DISTINCT VERSIONS

EXPLORER STRATEGIST NAVIGATOR
Designed for financial learners and market Tailored for asset allocation and wealth Designed for professional researchers and
observers, this version focuses on market management scenarios, this version focuses advanced investment teams, this version
information aggregation, trend monitoring, on multi-asset portfolio analysis, risk focuses on in—-depth market structure
and basic scenario analysis.It helps users exposure assessment, and strategy analysis, adaptive modeling, and strategy
understand data interrelationships, cultivate comparison.It enables users to evaluate validation.It supports granular scenario
research habits, and gradually master allocation structures and their performance configuration, research tracking, and model
fundamental methods for analyzing under various scenarios, based on investment review, integrating intelligent analysis into
opportunities and risks. objectives, time horizons, and risk tolerance. professional workflows.

While each version addresses specific needs, they all share ORION’s core framework for market research and risk analysis.This ensures that users at
every stage can find an analytical entry point that suits their requirements.



ORION STRUCTURED RISK INTELLIGENCE FRAMEWORK ORION

MOVING FROM RISK IDENTIFICATION TO RISK UNDERSTANDING

Risks in financial markets rarely stem from a single factor; rather, they accumulate gradually through
shifts in market structure, adjustments in capital behavior, changes in liquidity, and the evolving
interrelationships between assets.

The ORION Structured Risk Intelligence Framework focuses on the entire lifecycle of risk formation
and development. By continuously monitoring changes in the market environment and analyzing risk
sources, transmission mechanisms, and potential impacts, it provides a foundation for a more
systematic understanding of risk.

This framework extends risk analysis beyond the traditional observation of outcomes to an
examination of the mechanisms driving risk formation, enabling users to gain a comprehensive
understanding of the underlying factors influencing market dynamics.

RISK FORMATION AND DYNAMIC EVOLUTION Through continuous monitoring

and analytical review, ORION helps

ORION examines how risks originate and evolve alongside changing market conditions by analyzing enrs vl = S e

shifts in market sentiment, capital flows, liquidity dynamics, and asset interdependencies.
Simultaneously, the system integrates scenario analysis across various market conditions to observe
the interactions between risk factors and assess their potential impact on overall market structure and
asset allocation.

understanding of risk, maintaining
a holistic analytical perspective

amidst a changing market
landscape.




ORION ADAPTIVE INTELLIGENGE MECHANISIV ORION

CONTINUOUSLY ADJUSTING THE RESEARCH FRAMEWORK IN A RESEARCH PROCESS OF CONTINUOUS ADAPTATION
RESPONSE TO MARKET SHIFTS
Market environments are constantly evolving; research methods that were ORION’s adaptive intelligence mechanism focuses on the

effective in the past may not necessarily apply to every phase. interplay between market changes and analytical methods.

Through its adaptive intelligence mechanism, ORION links data fluctuations and BSIEIT TGS THETTE: ITHEmES, 7 EMERgEs, S Sl el

] R . . data updates, model evaluation, and result validation—assists
market environment analysis with adjustments to research models, enabling the . . S—
researchers in re—examining whether their initial assessments

system to continuously evaluate the applicability of analyses under varying remain valid

conditions. By analyzing shifts across different market phases, ORION
Rather than relying solely on historical data, this mechanism dynamically supports a more flexible research workflow, allowing the
optimizes research logic by continuously monitoring market states and analytical framework to adapt to the changing demands of
integrating machine learning, behavioral analysis, and probabilistic research. diverse environments.

INTEGRATING DATA, MODELS, AND INSIGHTS

The adaptive intelligence mechanism unifies market observation, model analysis, and research validation into a
cohesive process, ensuring the system considers not only current information but also the long-term implications
of changing data.Through continuous learning and dynamic adjustment, ORION provides researchers with a more
structured analytical foundation, facilitating a highly adaptable market research process.




FOUR GORE MODULES SUPPORTING ORION ORION

ORION'’s five-stage development roadmap is underpinned by four collaborative core modules.

MARKET STRUCTURE MAPPING LAYER -

Integrates data on capital, sentiment,
liquidity, and macroeconomics to
generate continuously updated market
insights.

« DYNAMIC RISK IDENTIFICATION SYSTEM

Analyzes risk sources, transmission
mechanisms, and portfolio vulnerabilities
to support monitoring and preparedness.

«  MULTI-ASSET PROBABILISTIC

ADAPTIVE DECISION-MAKING ENGINE - PROJECTION SYSTEM

Evaluates the applicability of models and Compares various market scenarios and
strategies, providing a basis for assesses asset interrelationships
adjustments and decision—-making. alongside the potential performance of
allocation strategies.

These four modules share information and provide mutual feedback, linking the entire research process—from market observation to

strategy evaluation.



ORION MULTI-ASSET RESEARCH FRAMEWORK ORION

MOVING FROM SINGLE-MARKET OBSERVATION MULTI-DIMENSIONAL ASSET RESEARCH SYSTEM

TO HOLISTIC ASSET UNDERSTANDING ORION establishes a comprehensive research framework centered on distinct asset classes:

- EQUITY MARKETS

Asset classes within global capital markets do
9 P Examining corporate performance, market index fluctuations, and the correlation structures among equity

not operate in isolation. Changes in interest assets.
rat?s., liquidity conditionsj macroecono.mic . Bonn A“n INTE“EST RATE MARKETS
policies, and market sentiment can all influence Analyzing interest rate environments, yield fluctuations, and the drivers of fixed-income assets.

the relationships between different assets.
 FOREIGN EXCHANGE MARKETS

Observing shifts in currency relationships and their market impact across different economic environments.

- GOMMODITY MARKETS

Studying the links between resource price fluctuations and the macroeconomic environment.

Through its multi-asset research framework,
ORION expands market analysis from the
observation of individual assets to the broader

context of asset allocation, helping researchers

understand the interconnections, dynamics, and  DIGITALASSET MARKETS

potential impacts across various asset classes. Analyzing the evolution of this emerging asset class and its market interconnections.

ASSET RELATIONSHIPS AND SCENARIO ANALYSIS

By comparing asset performance across diverse market environments, ORION examines:

The influence of liquidity Variations in portfolio
environments on allocation performance under different
structures scenarios

Changes in correlations between The impact of shifting market
different assets conditions



ORION SYSTEM ARCHITECTURE

CONNECTING MARKET DATA, INTELLIGENT ANALYSIS, AND RESEARCH SUPPORT

The ORION system architecture is built around market observation, risk research, intelligent analysis,
and multi-asset research. By linking information across various analytical modules, it establishes a

comprehensive, intelligent investment research workflow.

Rather than relying on a single analytical method, the system integrates market information from

multiple levels to provide researchers with structured analytical support.

THE ORION SYSTEM ARCHITECTURE COMPRISES FOUR CORE LAYERS

«  MARKET STRUCTURE MAPPING LAYER

Integrates key data from the market environment to establish a
foundation for continuous market observation.

Monitor the
evolution of
market sentiment

Track changes in
the macro
environment

Analyze shifts in
capital flows

Examine asset
intercorrelations

DYNAMIC RISK INTELLIGENCE LAVER

Focuses on the processes of risk formation and the interdependencies
among various market factors.

\dentify pote(l Analyz'e F[Sk Assess factors Support risk—
: transmission influencing the related research
risk factors . 3 :
dynamics portfolio and judgments

- ADAPTIVE DECISION ENGINE

Combines data analysis with model evaluation to adjust research logic in
response to market changes.

Evaluate the
applicability of

Assess varying Support the

Optimize

validation of -
methods hypotheses WOrCIows

MULTI-ASSET PROBABILITY SYSTEM

Examines relationships across different markets from a holistic asset
perspective.

Compare the Analyze changes Study the impact Support asset
performance of in asset of market allocation
different assets correlations scenarios research



ORION RESEARCH WORKFLOW ORION

The ORION research workflow begins with market

observation.

The system continuously integrates market information
from diverse sources—focusing on capital flows, market
structures, sentiment shifts, and macroeconomic
factors—to establish a foundation for subsequent
analysis.

Following market observation, ORION conducts
structured analysis to examine the relationships between
various market factors, understand the drivers behind
price movements, and identify noteworthy market
changes.

A COMPREHENSIVE PROCESS SPANNING FROM MARKET OBSERVATION TO RESEARCH SUPPORT

ORION integrates market information gathering, structural analysis, risk research, and scenario
assessment into a continuous research cycle.

This process does not replace professional judgment; instead, it employs a systematic analytical
approach to provide researchers with clearer information organization, relationship analysis, and a
basis for decision—-making.

Subsequently, the system uses scenario analysis to evaluate potential impacts
across different market environments. By comparing how variables behave under
varying conditions, it helps researchers understand potential opportunities and
risk factors.

During the risk assessment phase, ORION incorporates dynamic risk research to
continuously analyze market changes, asset correlations, and portfolio impacts,
thereby providing a risk—oriented perspective to the research process.

Finally, ORION synthesizes the analytical results from each stage into actionable
research insights, enabling users to make informed judgments based on their
specific goals and constraints.Through continuous observation, analysis,
validation, and updating, ORION creates a complete workflow that transforms
data into research, and research into understanding.



ORION'S CORE VALUE ORION

CLARIFYING RISKS

Incorporates portfolio exposures, adverse

BRINGING ORDER TO INFORMATION

Consolidates disparate data, enabling users to scenarios, and potential vulnerabilities into the

quickly identify significant changes and focus analysis, helping users understand the potential

their efforts on critical issues. impact of their decisions.

GROUNDING OPPORTUNITIES IN EVIDENCE DRIVING CONTINUOUS RESEARCH
IMPROVEMENT

Transforms every analysis into a foundation for

Bases research on trend drivers, capital flows,

and market conditions, ensuring that

opportunity assessments are explainable and future learning by documenting assumptions,

verifiable. tracking outcomes, and validating models.

ORION is centered on analytical support. Its value is continuously validated through data quality, model verification, and practical application;

system outputs must also be interpreted in the context of the user’s specific objectives and constraints.



ORION APPLICATION ECOSYSTEM

CONNECTING RESEARCH NEEDS ACROSS DIFFERENT STAGES

ORION caters not only to professional research scenarios but also aims to provide users at various
stages with a structured gateway to market analysis.

Through a unified research framework, ORION integrates market observation, risk assessment, multi-
asset research, and intelligent analysis capabilities, enabling users with diverse needs to explore
application methods tailored to their specific goals.

ORION IS STRUCTURED AROUND THREE APPLICATION CATEGORIES
smais

Designed for learners and market observers seeking Designed for scenarios involving asset allocation Designed for professional researchers and advanced
to build their understanding of the market. research and wealth management. research teams.
KEY APPLICATIONS: KEY APPLICATIONS: KEY APPLICATIONS:
* Analyzing relationships between different « Analyzing relationships between different + Conducting in—depth market structure analysis
asiszt? - in allool — assets + Performing model research and validation
. udying changes in allocation structures . i i i
4 9 9. . Studylng chang.es in aIIoca'flon structures - Supporting complex scenario analysis
* Comparing the impact of different market « Comparing the impact of different market ,_ ,
scenarios scenarios + Integrating into professional research
+ Supporting the portfolio research process « Supporting the portfolio research process workflows

Through these three tiers—Explorer, Strategist, and Navigator—ORION builds an ecosystem that spans learning, research, and professional application.
Users can start from their specific needs and, using this unified framework, progressively deepen their understanding of market dynamics.
Connecting diverse research needs while driving the continuous application of intelligent analysis capabilities.



ORION FUTURE DEVELOPMENT ROADMAP ORION

CONTINUOUSLY REFINING THE INTELLIGENT INVESTMENT RESEARCH SYSTEM

As the global market landscape evolves, ORION will continue to optimize its intelligent analysis
capabilities, market research frameworks, risk understanding models, and application
ecosystem.Future development will center on technological refinement, deepened research, and
knowledge integration, driving ORION’s evolution from an intelligent analysis system into a
comprehensive market research support system.

« CONTINUOUSLY OPTIMIZING INTELLIGENT ANALYSIS GAPABILITIES « EXPANDING THE SCOPE OF MULTI-ASSET RESEARCH
ORION will constantly enhance its ability to analyze shifts in market ORION will continue to strengthen research into the interrelationships
structure, capital flow dynamics, and environmental changes, enabling the between asset classes, exploring the mutual influences within markets
system to gain a more holistic understanding of complex market such as equities, fixed income, foreign exchange, commodities, and digital
conditions.Through ongoing data integration and research optimization, assets.

ORION will strengthen its capacity to support market observation and Through multi-dimensional research, ORION will further enhance its overall
analysis. market analysis capabilities.

«  DEEPENING RISK RESEARCH FRAMEWORKS +  FOSTERING RESEARCH COLLABORATION AND KNOWLEDGE DEVELOPMENT
Moving forward, ORION will further refine its risk research system, Aligned with the strategic direction of VEA, ORION will strengthen research
continuously exploring the origins and formation processes of risks, as collaboration, talent development, and the construction of knowledge
well as the transmission dynamics across different markets. systems.

By employing dynamic risk analysis, ORION will assist researchers in By integrating technology, research, and educational resources, ORION will

developing a more comprehensive understanding of risk. drive the continued growth of the intelligent investment research ecosystem.



LONG-TERM VISION ORION

Professor Cotton envisions ORION as a platform that combines the

processing power of artificial intelligence with the professional judgment of

researchers, creating an investment research system capable of continuous
observation, validation, and adaptation to change.

Moving forward, ORION will continue to refine its capabilities—spanning data
integration, model evaluation, multi-asset research, and educational
applications—while aligning with the asset management and talent

development initiatives of the Verdora Excellence Alliance.

For learners, it serves as a practical gateway to understanding the market.
For research teams, it acts as a collaborative partner in organizing

information, comparing scenarios, and validating judgments.

ll For asset management, it provides ongoing informational support for
|| allocation research and risk assessment.
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MARKETSEVOLVE © -
CONSTANTLY; RESEARCH
DRIVES PROGRESS.

LET DATA REVEAL OPPORTUNITIES; LET
INTELLIGENCE ANTICIPATE RISKS.

VERDORA EXCELLENCE
ALLIANCE (VEA) .
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