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Citadel's HQ Goes Under Stop-Work, Corient Closes EMEA, and Florida's $7B
Auction Enters Final Stretch

A rig collapse at the $2.5 billion Citadel headquarters site puts the crown jewel of Miami's
Brickell buildout under a federal stop-work order. Corient completes its Stonehage Fleming
and Stanhope Capital acquisitions, creating a $430 billion independent UHNW platform
headquartered in Miami. The Carlyle—Bain battle for Wealth Enhancement Group narrows to
final bids. And the FOMC minutes confirm another hike is coming — with the October 28
meeting now the live question.

Florida Capital Flows

The construction accident that matters most to Florida's financial ecosystem this week is not just an
engineering story — it is a signal about the pace and risk profile of Miami's institutional infrastructure buildout.
On September 21, an 85-foot drilling rig collapsed at the 1201 Brickell Bay Drive construction site, the
planned home of Citadel's $2.5 billion Foster + Partners headquarters. Four workers were hospitalized. A
federal stop-work order followed, halting construction pending OSHA and structural investigation. The building
— projected for 2030 completion and designed to anchor Citadel's 500-person Miami operation — is now on
an uncertain timeline.

The stop-work order does not alter Citadel's Miami commitment. Ken Griffin has made 500 Miami hires,
signed a multi-decade lease, and committed $2.5 billion in construction capital. What the rig collapse does
alter is the timeline optics: the 2030 delivery date for the most consequential single commercial structure in
Florida's financial history is now in question, and the firm's Miami operation will remain in interim Brickell
offices for a period that is undefined. The practical implication for the market: the tenant ecosystem that Giriffin
has been building — the technology companies that told him "we want to be there" upon seeing the Foster +
Partners design — will be watching whether the construction program can be restarted cleanly. The Miami
financial district is not weakened by this event; it is tested by it.

Separately, a Hoodline report this week noted that the same Brickell micro-market is seeing residential
searches for $60 million homes that may require $150 million properties — a function of the extreme
compression at the top of the Miami luxury market and the degree to which UHNW residential demand is
outpacing available inventory at the highest price points. The interaction of Citadel's construction pause and
compressed residential supply at the $60M+ tier reflects a single underlying dynamic: institutional demand for
Brickell has outrun the pace at which the physical infrastructure can be delivered.

The FOMC minutes from the September 16 meeting, released October 7, confirmed that Fed officials
unanimously see further tightening as appropriate — but stopped short of signaling whether the October 28
meeting is live. Markets are now pricing approximately 60% odds of a hike at the October 28—29 FOMC,
which would bring the federal funds rate to 4.00-4.25%. For Florida's UHNW advisory community, the
October 28 date is now the primary macro event of the quarter — arriving in the same week as the Fort
Lauderdale International Boat Show — and the portfolio conversations it generates will dominate November
advisory meetings across the state.

Miami's broader economic trajectory remains above-trend. GDP growth projections for South Florida remain
at 2.5-3.0% for 2026, driven by international capital inflows, technology sector expansion, and continued
corporate relocation. Al-related job postings in Miami-Dade are running 266% above their January 2024
baseline. The convergence of institutional finance and technology talent is producing cross-sector LP
relationships that are structurally distinct from anything available in the traditional Northern financial centers.
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RIA & Wealth Management M&A

Corient — the Miami-headquartered wealth management platform backed by Mubadala Capital (Abu Dhabi)
— completed its acquisitions of Stonehage Fleming and Stanhope Capital Group this week, creating a
combined platform with approximately $430 billion in independent UHNW assets under management. The
combined entity is now the world's largest independent non-bank wealth manager by UHNW AUM,
headquartered in Miami. The significance for Florida's financial ecosystem is structural: a Miami-based firm is
now the largest independent wealth platform on earth — larger than any comparable independent in London,
Zurich, or Singapore. The Bedrock Group acquisition, the third EMEA component of Corient's global buildout,
is in final stages. When complete, Corient will manage assets from Brickell to Jersey to Geneva to Abu Dhabi
under a single organizational structure.

The Corient story is also the Mubadala story. Abu Dhabi sovereign capital — deployed through CI Financial's
take-private in November 2024 — is now the majority owner of the dominant independent wealth
management platform in the Western hemisphere. The capital architecture of Florida's financial ecosystem
now includes, at its apex, a sovereign wealth fund from the GCC. For alternative managers building LP
relationships in Miami, the implication is direct: the most important allocator conversation in Florida may be
one that begins in Abu Dhabi.

The Carlyle—Bain Capital battle for Wealth Enhancement Group ($7B+ AUM, 160+ advisors, ~$1.2B in Florida
client assets) has narrowed to a two-horse race, per reporting from PitchBook and InvestmentNews this
week. Both firms are understood to be at final bid stage in a process managed by Goldman Sachs and
Jefferies, with a valuation target of approximately $7 billion — a figure that would rank it among the largest
secondary buyout transactions in RIA history. The strategic question embedded in the auction: whether the
winning buyer pursues a Florida-heavy expansion strategy (WEG's Miami-area client base is among its
fastest-growing) or treats WEG primarily as a national consolidation platform. A Carlyle win would likely bring
a more aggressive M&A posture; a Bain win would follow TA Associates' historical model of operational
improvement before further acquisition. Either outcome closes the book on the most closely watched RIA
transaction of the cycle.

Modern Wealth Management's Florida sweep continues to produce integration intelligence that matters to
advisors considering their own succession options. The firm's four Florida acquisitions in 18 months — South
Florida, Jacksonville ($710M Sanchez Wealth), Tampa Bay ($1.1B Flaharty), and a predecessor Tampa Bay
entry — are now in active integration. The operational model Modern Wealth is building in Florida: a state-
level service infrastructure that preserves local advisor identity while providing centralized investment
management, compliance, and technology. The client retention rates from the first two closings will be the
data point that determines whether Modern Wealth's model is replicable across all four markets or
concentrated in specific client demographics.

Banking / Insurance / Private Credit

The FOMC minutes' confirmation of further tightening is the credit market event of the week. For Florida's
non-bank lending ecosystem, the trajectory is clear: the pricing advantage that alternative lenders have
enjoyed over bank competitors is compressing on two simultaneous timelines — the rate hike cycle (which is
raising the cost of capital for non-bank funds that use leveraged structures) and the Fed's capital proposal
(which, when implemented, will reduce risk weights for investment-grade corporate loans and allow banks to
price more competitively for the highest-quality borrowers). Non-bank lenders who built their Florida market
position on pricing alone are facing an accelerating deterioration of that advantage. Those who built it on
execution speed, structural flexibility, and borrower relationships are better positioned.

South Florida's luxury residential market continues to hold above the structural pricing floor established at
$2,500-%$3,000 per square foot for top-tier Brickell and Palm Beach assets, despite the rate environment. The
market has been more resilient than models from 2022 suggested it would be at current rate levels — a
reflection of the structural undersupply of high-quality finished product in the $5M-$20M range and the
continued inflow of UHNW buyers from LATAM, the GCC, and the domestic migration from high-tax states.
The collateral quality supporting UHNW securities-backed lending and bespoke credit facilities in South
Florida remains at historically elevated levels.
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One Flagler's full institutional occupancy — Wells Fargo Wealth, GoldenTree, GTCR, OceanSound, Paulson
— is producing the deal flow dynamics that physical proximity between allocators and managers generates.
The West Palm Beach first-mover window is now definitively closed. The next geographic frontier for Florida
institutional real estate positioning is Coconut Grove, where Related Companies is developing a mixed-use
campus that is beginning to attract financial sector tenants from the Brickell corridor seeking a lower-density,
waterfront alternative.

Institutional & Allocator Moves

The Florida State Board of Administration ($294B) is approaching its annual investment committee cycle,
which typically produces allocation decisions in Q4. The long/short equity mandate that has been under
internal discussion since Q2 2026 is expected to enter a more formal evaluation phase in November. For
hedge fund managers with long/short equity strategies, the window for informal relationship development —
which precedes the formal RFP by three to six months — is closing. The SBA's investment team is at 801
Thomasville Road, Tallahassee; the geographic accessibility is part of the LP development advantage that
Florida-based managers have over their Midtown Manhattan competitors.

The LATAM Family Office Society's formalization as the sole US-based structure formally representing
LATAM family office capital is producing a measurable change in how US alternative managers approach the
Miami LATAM LP development process. The $500B+ represented wealth base — with 28% managing over
$1B and a strong preference for real estate, private equity, and infrastructure alternatives — is being
intermediated through a formal membership structure for the first time. Managers who seek membership or
sponsorship relationships with the Society are accessing a curated introduction channel that compresses the
typical 24—36 month trust-building timeline for LATAM family office LP relationships. The LATAM Family
Office and High Net Worth Conference, hosted during Art Basel week (December 2026), is the primary annual
convening event for this capital base.

Rockefeller Global Family Office's Naples presence — established in May 2026 through the recruitment of
Coplin Wealth Partners ($1B AUM, 7-person team from Morgan Stanley) — is now in its sixth month of
operations. The Southwest Florida UHNW market that Rockefeller identified as institutionally viable has
produced the client onboarding profile that justifies the investment: multigenerational family wealth, complex
balance sheets, and low advisor turnover. The firms that have not yet established a dedicated Southwest
Florida presence are watching Rockefeller's Naples operation produce exactly the client relationships they
predicted would not exist at sufficient density to justify the overhead.

The Florida Family Office and High Net Worth Conference (Miami Art Basel week, December 2026) continues
to formalize its programming around the three themes that define the current state of Florida's institutional LP
community: Al investment strategy, direct deal co-investment structures, and succession governance for the
multigenerational family office. Registration for the December event is in the pre-launch phase; the FLOW
community will receive priority access details as they are confirmed.

Deal Radar

Deal / Event ‘Detail

Corient completes Stonehage Fleming + $430B combined AUM; world's largest independent non-bank UHNW wealth

Stanhope Capital acquisitions manager; Miami HQ, Mubadala-backed; Bedrock Group acquisition pending
close

Wealth Enhancement Group ($7B+ AUM) — Goldman Sachs + Jefferies process; $7B valuation target; largest secondary

Carlyle vs. Bain final bids buyout in RIA cycle; ~$1.2B in FL client assets; year-end close expected

Citadel HQ (1201 Brickell Bay Drive) — stop-  [85-foot rig collapse Sep 21; 4 hospitalized; OSHA + federal investigation;
work order $2.5B Foster+Partners tower; 2030 delivery timeline now uncertain; 500-
person Miami operation continues in interim offices
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Deal / Event ‘Detail

FOMC minutes (Oct 7) confirm further Unanimous view: more hikes appropriate; Oct 28 meeting now live at ~60%

tightening odds; potential move to 4.00-4.25%; FLIBS week macro event; December
hike also dot-plotted

Modern Wealth Management — Florida 4 FL acquisitions in 18 months now in active integration: South FL +

integration Jacksonville ($710M Sanchez) + Tampa Bay ($1.1B Flaharty) + predecessor
TB; client retention data emerging

One Flagler (West Palm Beach) — full Wells Fargo Wealth + GoldenTree + GTCR + OceanSound + Paulson fully

occupancy confirmed occupied; first-mover window closed; Coconut Grove emerging as next

institutional real estate frontier

Rockefeller Naples (6 months in) Coplin Wealth Partners ($1B AUM) onboarding Southwest FL
multigenerational UHNW; model validating; competing arrivals to Southwest
FL expected in 2027

Florida SBA ($294B) — Q4 allocation cycle Long/short equity mandate entering formal evaluation phase in November;
approaching informal relationship window closing; $100B+ public equities pool

LATAM Family Office Society — formalizing $500B+ represented capital; Miami-based; invitation-only; Art Basel
intermediary function December conference is primary annual convening event for this LP base
South Florida residential ($60M+ tier) Demand for $60M homes may require $150M+ product per Hoodline report;

structural undersupply at top tier; UHNW collateral base holding above
$2,500/sqft floor

3 Strategic Insights for Managers

1. The Citadel Stop-Work Is a Test of Miami's Institutional Narrative — and the Narrative Is
Passing

A rig collapse and federal stop-work order at the most symbolically important construction project in Florida's
financial history would, in a less mature market, produce a narrative crisis — questions about whether the
buildout is real, whether timelines are credible, whether the institutional commitment is durable. Miami in
October 2026 is not that market. The Citadel stop-work has generated exactly the kind of response a
maturing institutional city produces: construction news is covered as construction news, not as a sign of
retreat. Griffin's 500-employee Miami operation is intact. The Foster + Partners design is intact. The capital
commitment is intact. A delay in delivery is not the same as a departure. Managers and allocators who
interpret the stop-work as a signal about Florida's financial trajectory are misreading the instrument.

2. Corient at $430 Billion Changes the Competitive Map for Every Independent Wealth
Manager in Florida

The combination of Corient's US platform ($143B+), Stonehage Fleming, and Stanhope Capital creates an
independent wealth manager with no peer in the non-bank segment globally. For Florida-based RIAs, multi-
family offices, and alternative managers, the competitive implication is specific: Corient's UHNW client base
now spans four continents under a single management structure, and the cross-border referral and co-
investment relationships that come with that structure are not available to any competitor. The platform is also
the primary vehicle through which Mubadala Capital — Abu Dhabi's $284 billion sovereign wealth fund — is
deploying into the US independent wealth market. Florida-based managers who want a relationship with a
$430B UHNW platform and a GCC sovereign backer now have a single address: Brickell.

3. The October 28 FOMC Meeting Is the Most Important Single Date for Florida UHNW
Advisors This Quarter — and It Lands During Boat Show Week

The coincidence of the October 28 FOMC decision and the Fort Lauderdale International Boat Show is not a
scheduling inconvenience — it is an opportunity. The advisors and managers who attend the Wall Street
South Summit at FLIBS on October 28—November 1 will be in the room with the financial leaders who are
simultaneously processing the Fed's decision in real time. A rate hike to 4.00—4.25% announced on October
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28 will generate exactly the kind of portfolio repricing conversation that flows naturally in a boat show context:
client relationships, alternative allocations, real estate recalibration, and the structure of credit facilities for the
UHNW borrower base. The advisors who are at FLIBS this year are positioned for a portfolio conversation
that will define client relationships through 2027.

& MUST-ATTEND EVENT — 16 DAYS AWAY

WALL STREET SOUTH SUMMIT

AT THE FORT LAUDERDALE INTERNATIONAL BOAT SHOW

Florida's financial leadership convenes aboard the superyacht fleet. Hedge fund managers, RIA principals, family
office allocators, and institutional investors — curated deal conversations, LP introductions, and the relationship
infrastructure that defines the next decade of Florida capital formation. North America's largest boat show. Florida's

most important financial gathering of the year.
Register and details: www.wallstreetsouthsummit.com
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