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Executive Summary
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Who We Are

Why We Are Here

Plan to Drive Over 50% Value Creation at Cannae

Fit for Purpose Board Rebuild



Carronade’s Investment Philosophy
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Carronade employs a multi-strategy approach focused on idiosyncratic, event driven situations designed to create a 
durable and consistent uncorrelated rate of return.

Our views on Cannae are based on our years of highly relevant experience in identifying deeply undervalued 
companies with a significant opportunity to improve execution and value.

Carronade, founded in 2020, is a registered investment manager with the U.S. Securities & Exchange 
Commission with approximately $2.7 billion in assets under management located in Darien, Connecticut 

When taking an event-driven equity position, Carronade seeks to work constructively with company 
leadership to drive enhanced shareholder returns by implementing actionable ideas grounded in deep, 

fundamental due diligence

This approach is augmented by an 
understanding of “Deal Ethos”

1

4

We believe 
it is necessary 

to perform 
detailed:

2
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Carronade Capital’s Research Process
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We have conducted extensive research, including with the help of top-tier external advisors and industry 
experts, to better understand Cannae’s operations, strategy, and opportunities for value creation

Our conclusion is that Cannae has a unique opportunity to unlock a tremendous amount of shareholder 
value by implementing a clear plan focused on narrowing the discount at which its trades to NAV



Why We are Here
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Cannae Overview
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Cannae Holdings, Inc. (NYSE:CNNE) is a diversified holding company that owns a wide portfolio of businesses

  - 12 disclosed current investments (9 private, 3 public)

- NAV of $1,356 million

- Market Cap of $887 Million

On their website, Cannae states, “We primarily acquire interests in operating companies and are actively engaged in managing 
and operating a core group of those companies. We believe that our long-term ownership and active involvement in the 
management and operations of companies helps maximize the value of those businesses for our shareholders.”



The Status Quo Needs Dramatic Change
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We believe Cannae shareholders have conveyed a similar concern regarding the pivot to incremental 
private investments and prefer to have capital returned from public stakes in an efficient manner

Given the current stock price, the market expects to only receive $0.57 for each dollar Cannae invests in private assets
(under the assumption remaining public holdings are returned to shareholders at NAV)



Key Investment Highlights (as Disclosed by Cannae)
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Shareholder Returns Materially Underperform Peers 
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The most objective indication that fundamental change is required is the fact that CNNE’s total shareholder 
return has severely underperformed its peers over the long term

Cumulative Relative TSR over the past 5 years



Cannae Has Been Mr. Foley’s Co-investment Vehicle
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Cannae’s September investor presentation highlights past investment success, but no commentary on Cannae’s performance

Where is Cannae?

•
•
•



Cannae’s Strategy is Broken
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Portfolio Issues Misaligned Incentives Loss of Credibility

Low Valuation Owner Frustration Underperformance



Carronade Sought to Engage Constructively
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Carronade sought to engage privately and constructively to help improve performance at Cannae, and 
believed that we were negotiating in good faith until Cannae’s actions suggested they had different plans



The Board Has Failed Cannae Shareholders

15

We believe the current Board has proven itself unable to effectively oversee management and the 
Company and has destroyed shareholder value through its lack of independence…if not now, when:



Entrenched, Intertwined Board Undermines Independence
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“In determining independence, the Board considered all relationships that might bear on our directors’ independence 
from Cannae... The Board determined that these relationships were not of a nature that would impair the independence of 
the members involved” - CNNE Proxy Materials



Misalignment: SPACs in Context
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Cannae had the whole universe of SPACs in 2020-2021 (over 630) to choose to invest in, so why did 
management pick the three SPACs sponsored by then Chairman, Mr. Foley? 

We believe the Board allowed Cannae to commit to over $1 billion of shareholder capital during the SPAC craze to help 
consummate Mr. Foley’s externally sponsored SPACs and generate potentially lucrative founder economics for him



Current Directors We Are Seeking to Replace
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Cannae’s Defensive Actions are Too Little Too Late

19

Despite Company claims of enhancing shareholder value, Cannae’s stock continues to trade near multi-
year lows due to shareholder-unfriendly actions that have undermined market confidence

These nominal adjustments appear intended to preserve the Status Quo rather than enable meaningful 
board renewal with qualified, independent directors



A Plan to Drive Value Creation at CNNE

Reduce costs, align incentives

20

Spin of public holdings to collapse discount

Improved Accountability and Governance

Transparency and Support Private Valuations

Rebuild Investor Confidence in NAV Growth

Newly constituted Strategic Review Committee



Mona Aboelnaga
Age: 57

A Fit-for-Purpose, Independent Board Refresh

21

Electing all four of our experienced and independent nominees provides a mandate for real change and 
adds desperately needed independence 

Ben Duster
Age: 65 

Cherie Schaible
Age: 46

Dennis Prieto
Age: 43



Potential to Create over 50% Upside
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We believe CNNE has a unique opportunity to generate significant value for shareholders, but it requires 
the Board to formulate a specific plan and effectively execute on an accelerated timeline

$17.88 

$2.39 
$0.76 

$2.19 $23.23 

$2.11 
$1.09 

$1.48 $27.91 
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$16.00 

$18.00 

$20.00 

$22.00 

$24.00 

$26.00 

$28.00 

$30.00 

CNNE Shareholder Value Plan: Price Targets

We believe this plan can potentially achieve a stock price of nearly $28 per share



M a r k e t  P e r f o r m a n c e  
D e m o n s t r a t e s  N e e d  f o r  C h a n g e
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Years of Value Destruction Across Every Relevant Benchmark

24

CNNE has significantly underperformed nearly all relevant benchmarks over key historical periods

Negative absolute 
performance

Even worse relative
performance

Cannae self-selects and shifts peers between 2022-2024 as the Company claims “the firm’s total assets and 
business composition changed (2024 Proxy Statement).”  

“We find that peer group comparisons 
are central to the CEO ‘mega-pay 

machine’ problem,” says Elson, who 
notes that even the best corporate boards 

will fail to address executive 
compensation concerns unless they 
tackle the structural bias created by 
external peer group benchmarking 

metrics. 
Charles Elson is a corporate governance 
expert and the Founding Director of the 

Weinberg Center for Corporate Governance



Cannae’s Own Performance Graph
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Cannae’s own financials acknowledge this persistent and severe underperformance against its self-
selected and shifting peers, highlighting that the Status Quo has failed and it’s time to redefine Cannae’s 
strategic focus and investment process



Abysmal Recent Investment Performance Lags Peers 
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Cannae’s persistent underperformance over the past 5+ years coupled with disproportionate 
compensation  has deepened shareholders’ crisis of confidence

Annual and LTM ROIC (%)



Shareholder Returns are in the Bottom Tier
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CNNE has ranked in the bottom quartile in 7 out of 10 time periods, one 
of the worst track records of any peer

Consistent 
underperformance is 

the market telling 
CNNE,

“The Status Quo is 
unacceptable.”

CNNE has a valuable portfolio of assets, yet is consistently a bottom tier performer in TSR

BRDG was added to the peer 
set in February 2025 for the 
first time three days after it 
was announced Apollo was 

buying them

CODI is impacted by 
disclosure of accounting 

irregularities in its last three 
years of audited financials



Losses Embedded in Portfolio Weigh on Confidence
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Shareholders bear the brunt of poor capital allocation decisions, reflected in a large discount to NAV, 
while management cashed out on the successful investments

~$1.2 billion in shareholder capital destroyed



Persistent and Significant Discount to NAV
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Cannae trades at a discount to disclosed proxy peers and closed-end fund peers with the discount persistently widening 
after affiliated-party SPAC deals in 2021, implying a repudiation of strategy and loss of confidence from shareholders

Public Equity Value Discount to Net Asset Value over Time versus Peers (%)



Pro Forma NAV Discount Readily Achievable 

30

CNNE’s -35% discount to NAV is worse than 99% of publicly listed US Investment Companies, Investment 
Management firms and Closed End Funds with assets over $500 million

Public Equity Value Discount to Net Asset Value



Market Reaction to Recent Company Updates

31

Each time the Company reiterates that it is sticking to the Status Quo, shareholders vote with their feet:

5/12 – earnings 
after close. Cannae 
disclosed Mr. 
Foley’s transition 
to Vice Chair and 
two new Directors

8/11 – earnings 
after close. Cannae 
did not provide an 
update on the 
Annual Meeting or 
capital return to 
Shareholders



Opaque and Stale Disclosure Around Private Assets
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Consistently Marked at Cost Despite Ample History BKFC – Complete Audited Financial Disclosure

Shareholders and equity analysts don’t have the necessary information to make fully informed 
valuation judgements on Cannae’s private investment portfolio, weighing on performance



Shareholders are Ready for Change
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Management’s plan is not working

Buybacks have failed to close the discount

Shareholders expressed they do not want CNNE to invest in small private positions with no disclosure

Proxy Advisors have expressed similar concerns, WITHHOLDING on certain directors for the past 3 years



G o v e r n a n c e  A c t i o n s  M i s a l i g n e d  
w i t h  S h a r e h o l d e r  I n t e r e s t s
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Board Needs Fresh Perspectives and Agents of Change
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Directors Extensive History and Comp at Foley Entities
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In total, eleven Cannae directors have spent ~285 years collectively as directors or executives of Foley-
affiliated companies and have been paid an aggregate of ~$244 million



Detailed Connections Between Incumbent Nominees
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• Meinhardt has worked for Foley for 43 years
• Director on 4/5 Foley SPACs
• All board experience from Foley companies
• Direct ownership in Minden Mill
• Lead Independent Director?

• Willey has worked for Foley for ~48 years
• Called himself a Foley “Disciple” in 2001
• Direct ownership in Vegas Golden Knights
• Director of Foley’s private ski resort
• Independent Director?

• Stallings has been an FIS director for ~13 
years, previously alongside Foley and Martire

• Direct ownership in DNB take-private
• CNNE, FNF, FIS sponsor his foundation
•

• Moullet rubber stamped affiliate transactions
• Resigned from Darden Restaurants following 

investigation of alleged unethical conduct, 
then was sued for breach of non-solicit

•



CNNE Directors Often Overlaped at Foley Companies
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Cannae Significantly Delayed its Annual Meeting

39

2024 2025

Cannae’s 18-month delay pushes up against the outer permissible limits under Nevada law 



Affiliated Transactions are Rife Among Foley Entities
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Mr. Foley’s entities have a long and significant history of engaging in affiliate-related transactions where 
risk of conflicts of interest are high, and Mr. Foley always appears to win



Concurrently serving as an executive officer of two unrelated public companies is highly unusual and a 
red flag for conflicts, in our view – Reality: Cannae Board does not respect corporate separateness

Key Executives Work Across Foley Entities

41

3 year average annual 
compensation

CNNE = $700,000
FNF = $3,376,000

CNNE = $950,000
FNF = $3,125,000



Foley Outside Business Activities
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Incl directorships

“We believe that Mr. Foley is able to fulfill his roles and devote sufficient time and attention to his duties 
as our Vice Chairman and as a director and/or officer of other companies” – CNNE Proxy Materials

Despite these time commitments, the Board brought Mr. Foley back as CEO for 15 months during which 
time he generated a -30% relative TSR and was paid tens of millions of dollars



Foley and Caswell Have Never Bought a Share
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Insiders own ~7 million shares or 14%1, but actual open market purchases only account for 0.6%

Despite Mr. Foley’s long history of investing in companies, he has never purchased a single 
share of Cannae despite the hundreds of millions of dollars he was paid



Cannae’s Time Vesting Requirements are a Charade

44

Cannae only utilizes time-based vesting for equity awards with no performance criteria

• Not including performance-based conditions effectively means that as long as management hold their positions, they get 
compensated with cheap equity and dilute real-money shareholders

• Relative TSR and absolute TSR performance are industry standard performance metrics that are uniquely well suited to 
Cannae’s holding company structure, but would reflect poorly on management’s ability to create shareholder value

• Despite the Company’s claim that it needed to grant Mr. Foley time-based restricted shares that vested over three years to 
“incentivize [his] retention”, in fact, it appears to have been well known that his role as CEO would only last approximately
one year and he was able to accelerate the entire award just 15 months after grant by transitioning to Vice Chairman

• Mr. Foley and Mr. Caswell could vote unvested shares from the grant date due to being held in a unique trust structure



Foley and Cannae Directors History of Legal Challenges
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We believe Cannae directors exhibit a pattern of testing the limits of fiduciary duty



Shareholder Suit Contributed to Redomestication
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After settling a shareholder lawsuit in June 2023 accusing Cannae directors of enriching themselves at 
the expense of shareholders, the Company proposed a vote to redomesticate to Nevada in June 2024

In September 2020, Oklahoma Firefighters Pension & Retirement System, a Cannae shareholder, filed a lawsuit against 
Cannae’s directors and officers accusing Foley of enriching himself and management at the expense of shareholders, alleging:

Foley used his “loyalists” on Cannae’s board to carry out the scheme

Cannae took advantage of tax changes to incentive payment caps

Allegations of the reason for the externalization of the management function in September 2019

We believe Cannae ran from Delaware to Nevada on the back of a $6 million settlement to get away from 
“vagaries of judicial interpretation in the Delaware courts”



Redomestication and Fiduciary Duty
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Cannae redomesticated from Delaware to Nevada in June 2024 in a controversial move despite ISS 
opposition and narrow shareholder support



Nevada is a Poor Governance Playground
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It is unsurprising that Foley and his Board prefer Nevada’s more director-protective regime. Nevada recognizes traditional duties of 
care, loyalty, and good faith, yet narrowly limits officer and director liability and grants broad statutory business-judgment protections.

Foley’s FNF also redomesticated to Nevada in ‘25 after a failed approval by shareholders in ‘24.  This pattern of governance failures 
associated with Foley is deeply concerning. 



What Does Good Governance Look Like?
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Cannae’s actions are antithetical to the corporate governance principles set out by its largest shareholders  



Independent Voices on Shareholder Misalignment

50



C o n c e r n i n g  C o m p e n s a t i o n  
P r a c t i c e s  D i s a d v a n t a g e  
S h a r e h o l d e r s

51



Cannae Appears to Be Foley’s Personal Fee Machine
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ALIT and DNB as examples to understand the economics to Foley facilitated by Cannae’s investments

Alight Dun & Bradstreet

•
•

•
•

•

•

•

•

•

•

•

•

• •

•

•



•
•

•

•

•
•

•

•

•
•

•
•

Totals: $1.26 Billion +$575 Million -$912 Million

SPACs: Founders vs Cannae Shareholders

53

Foley appears to have leveraged over $1.2 billion of CNNE shareholder capital to complete three of his five SPACs (FTAC, 
Trebia, FTAC II), creating over $500 million of potential value for himself and affiliates outside of the CNNE system



CNNE’s financials make it difficult to ascertain how much management is taking out of the business, but 
at over $650 million since inception, management is grossly overpaid relative to TSR performance

Management’s Misaligned Compensation Over Time

54

Cumulative Management Compensation Since Spin ($ million)



Pay for “Performance”?

55

Despite material underperformance, Cannae management has been compensated over $650 million 
since 2017 despite an annualized TSR of 0.1%

Pay for Performance1

Poor performance would not be tolerated in the broader investment management industry

CNNE ‘Management Fee’ Progression - % of YE AUM2



Foley and the Board Provide Handouts for Directors
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Directors are given compensation opportunities that are unavailable and adverse to shareholders

Foley SPACs Accelerated Vesting if not Re-elected

• The Company does not disclose outstanding and unvested 
restricted stock awards by director, so assuming the same 
$145,000 applies to all 11 non-exec directors (excluding 
Foley whose are already vested), our calculations indicate 
the total value would be $1,595,000



Employment Agreements Approved by Complicit Board
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Off market employment contracts demonstrate the Compensation Committee’s deference and severe lack of independence

February 26, 2024:  Bill Foley 2024 Employment Agreement

March, 17, 2025:  Bill Foley 2025 Amended and Restated Employment Agreement

Two months after the amended employment agreement, Mr. Foley’s severance payouts were triggered 
by virtue of transitioning from Chairman and CEO to Vice Chairman

May 12, 2025:  Bill Foley 2025 Director Services Agreement



Trasimene was paid over $300 million in fees by Cannae, and apparently only agreed to terminate the external 
structure in 2024 after settling a shareholder lawsuit accusing the Board of unjust enrichment in 2023

Cannae Externalized, then Re-Internalized Management

58

Cannae initially had an internal management structure, but in 2019 Cannae entered into an external MSA 
with Trasimene to “create shareholder value” and “provide meaningful protection”

It is clear to us that both management’s and the Board’s understanding of “aligning incentives” with 
what creates shareholder value is misguided at best, and self-serving at worst

In 2024, Cannae agreed to pay Foley-controlled Trasimene ~$43 million to terminate the MSA, once all 
the successful investments had been harvested and the Performance Fees stopped

2023 Proxy Materials

2025 Proxy Materials



Comp Structure Driven by Economics, not “Alignment”
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We believe the real reason for management structure gymnastics are to extract more value for Management

History of Management Compensation Programs for FNFV+CNNE Investments ($ million)

•

•

•

•

•
•

•

•
•
•

•

•
•

•

•

We believe when management saw potential for an investment’s success, they adjusted compensation plans to be on a deal-by-
deal basis to maximize value for themselves, then pivoted back to corporate-level incentives once SPACs destroyed value



Returns in Cannae Proxy Are Overstated by $1 Billion

60

Fixing Company disclosure for true investment cost, mark-to-market GAV and MIP tells a different story:

Company Proxy Disclosure Mark-to-Market Adjustments

Mark-to-
market loss in 

current 
portfolio is over 
-$800 million

Excluding DAY 
investment 

from 2007, total 
gain is $641 
million for a 
MOIC of 1.1x 



Selling Stock First is Self-Dealing Before Shareholders

61

Mr. Foley sells his personal stock in Cannae portfolio companies before the Company is allowed to

Nevada courts interpret the duty of loyalty as the obligation for directors and officers to:

• Act in the best interests of the corporation, not their personal interests

• Avoid self-dealing or conflicts of interest that harm the corporation

• Disclose material conflicts and recuse themselves where appropriate

Dun & Bradstreet (DNB) Alight (ALIT)

3/25 – Foley sells 
2.5 mm shares

5/2 – Foley sells 
2.5 mm shares

5/8 – CNNE sells 
9.0 mm shares

3/24 - Acquisition 
announced

11/13 – Foley and Coy 
sell 5.0 mm shares

12/3 – CNNE sells 
12.0 mm shares

We believe Mr. Foley fails to 
meet even the more relaxed 

Nevada standard of Duty



A  P l a n  t o  D r i v e  V a l u e  C r e a t i o n  
a t  C a n n a e
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A Plan to Drive Value Creation at CNNE

Reduce costs, align incentives

63

Spin of public holdings to collapse discount

Improved Accountability and Governance

Transparency and Support Private Valuations

Rebuild Investor Confidence in NAV Growth

Newly constituted Strategic Review Committee



Restructure Corporate Costs and Align Incentives

History of concerning compensation practices supported by 
the Board highlight the severe misalignment with 
shareholders

64

Burdensome fees paid to management are misaligned with the overall poor performance of Cannae’s portfolio, perpetuate 
the discount which the market imputes to the NAV, and need to be streamlined to reflect best-in-class approach

Target ~1.5% corporate overhead as % of AUM

Convert termination fee cash payments into 
performance-based stock compensation



Spin of public holdings to collapse discount

65

By spinning out a substantial portion of Cannae’s public holdings to shareholders at NAV, the market will be forced to re-
rate the remaining portfolio of assets to which it currently ascribes little-to-no value

Spin or sell 100% of ALIT, SST and PSFE 
holdings and distribute to shareholders

We believe spinning shares of ALIT, SST and PSFE at GAV 
would yield an after-tax distribution to shareholders of 
~$3/share

Assuming current share price of $17.88, the remaining 
~$14/share of equity market value appears wildly out of step 
with the remaining NAV of ~$22/share



Improved Accountability and Governance
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We believe a renewed and demonstrated commitment by management to re-focus strategy and truly align themselves with 
shareholders supported by improved accountability at the Board level will rebuild investor confidence in Cannae

Alignment of incentives, return of capital to 
shareholders, refocused strategy and 

independent Board oversight

Committing to changing the Status Quo will resonate with 
investors if coupled with, and supported by, improved 
accountability and governance

  
  

Illustrative improvement in NAV discount on remaining 
assets to -15% once confidence is restored in management 
and the Board



Fresh, Independent Board Oversight
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We believe adding new, independent perspectives to the Board with relevant experience will help 
ensure the value-creation plan is achieved and restore investor confidence

Add Carronade’s Truly Independent and Experienced Directors

Refresh Committees to Provide Truly Independent Oversight

Create New Strategic Review Committee for Shareholder Value Maximization

We believe the following governance improvements are required to drive shareholder value creation



Director Candidates Have Substantial Relevant Experience

68

Carronade’s Director Nominees are additive to the overall skill set of the Cannae Board



Detailed Nominee Bios – Mona Aboelnaga
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Detailed Nominee Bios – Ben Duster
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Detailed Nominee Bios – Dennis Prieto
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Detailed Nominee Bios – Chérie L. Schaible
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C o n c l u s i o n s
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Summary of Carronade’s Perspective
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Why Pursuing a Plan to Improve Cannae Serves Shareholders’ Best Interests

We believe the “Improve Cannae” plan presents a clear path to align with shareholders and 
enhance stakeholder value



Vote GOLD and Restore Shareholder Value

If you have any questions, require assistance in voting your GOLD universal proxy 
card, or need additional copies of Carronade Capital’s proxy materials, please 
contact Okapi Partners LLC at the phone numbers or email address listed below.

75

Cannae shareholders can vote their shares to help 
affect change and reinvigorate a company that has 

fallen woefully behind on its promise to 
shareholders. The 2025 Annual Meeting of Cannae 
Shareholders is scheduled to be held virtually on 

December 12, 2025. Carronade urges Cannae 
shareholders to vote the GOLD universal proxy card 

by December 11, 2025 at 11:59pm Pacific Time.


