X45 - CAPACITY ANALYSIS LIVE RECOREL

DEVELOPER-ATTESTED APl RECORD - IC MARKETS EU - CYSEC REGULATED -
ACCOUNT 11135157

The edge does not disappear
at institutional scale.

4,999 Live Trades 21 Months - Feb 2024 — Nov 2025 3 Cost Scenarios

Stress Liquidity Modelled $1M — $50M Tested CySEC Regulated




15.64%

01 - LIVE RECORD

Is the underlying data real,
continuous, and independently verifiable?




ANSWER: YES — BROKER-RECORDED, MT5 API SOURCED, RAW XLS AVAILABLE
FOR REVIEW

DD QUESTION — "CAN WE VERIFY THIS IS A REAL, UNEDITED TRADING RECORD?"

Graph 1 — X45 Observed Equity Curve [Status: Observed]
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NOTE: Observed historical results only. Blue band = governed pause Nov 2024-Jan 2025 (Dec/Jan protocol — no new positions). Drawdown preceded the pause and began in Oct 2024. This graph does not represent performance at $30M

What this shows:
+51.34%

VERIFIABLE




+51.34%

Data provenance:

02 - EXECUTION QUALITY

Is the slippage calibration grounded
in real fills — or assumed?

ANSWER: REAL FILLS. 4,957 ACTUAL TAKE-PROFIT EXITS EXTRACTED FROM THE
BROKER LOG.

DD QUESTION — "HOW WAS SLIPPAGE CALIBRATED — AND IS THE FORMULA
DEFENSIBLE?"




Live Execution Quality — X45 Slippage Analysis [Status: Observed]

Slippage Distribution — 4,957 TP exits By Symbol
2,686

SLIPPAGE FORMULA RESULTS (4,957 TP exits) R Mean bps

_ - —_ mmm Median bps
slip (bps) = |fill — TP price| + mid x 10,000 Mean H .4452 bps
Median B .1492 bps
Source: IC Markets EU MT5 acct 11135 P95 1.33 bps
Deals section — TP exits only Zero-slip : g of fills
Feb 2024 — Nov 2025 < 0.5 bps : 8 of fills
Developer-Attested API Record Beat TP E .2% of fills

Model calibratio
Floor : 1.00 bps/lot [ASSUMED — 2.2x observed]
Stress : base 0.20 bps x lots”1.1 [ASSUMED]
Observed mean (0.45 bps) < both model values v

1,482
(29.9%)

Number of TP exits

4
(0.7%)

>10 AUDCAD AUDUSD GBPUSD

What this shows:

CALIBRATED FROM DATA

slippage bps lexit fill price - requested TP price|

exit fill price x 10,000

0.45 bps 0.15 bps




On entry cost

Entry cost is

captured in the live commission record

03 - CAPACITY & SCALE

Does the edge hold at institutional size —
and what breaks it if it can be broken?

ANSWER: EDGE HOLDS ACROSS ALL SIX CAPITAL LEVELS. THREE COST
SCENARIOS PLUS STRESS LIQUIDITY MODELLED. NO SCENARIO PRODUCES A
NEGATIVE OUTCOME.

ZERO FRICTION — CEILING STRESS-TESTED — NONLINEAR

35.5% 32.5%

cost = live commissions + swap only cost = 0.2 x lots”1l.1 bps




DD QUESTION — "DOES CAGR DEGRADE AS CAPITAL INCREASES — HOW WIDE IS THE
UNCERTAINTY BAND?"

Graph 2 — Capital vs Modelled Net Performance — CAGR [Status: Modelled]

—.i Optimistic/Zero
- Linear/Modelled
4| Nonlinear/Stressed
=t 32.5% — Forward anchor (10 active months/year, data-verified)
I 31.28% — Observed CAGR (MWR basis, staged deposits)
1
——1 $30M marker

FORWARD CAGR DERIVATION

Observed CAGR: 31.28% (MWR basis)
Historical: 9.67 months/year
r = (1.3128)"~(1/9.67) - 1
= 2.855%/month
Forward (10 months):
(1.02855)"10 - 1 = 32.5%
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Annualisation basis:
CAGR = (1+TWR)~(12/19) - 1
denominator = 19 active months
(excludes 3-month governed pause)

29.0%
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NOTE: Sensitivity analysis only. The $30M marker shows where the proposed allocation sits. It does not constitute approval of that allocation. Execution-cost parameters are ASSUMED.

What this shows:
no degradation at any level tested.

percentage points

THESIS HOLDS




CAPITAL LEVEL ZERO FRICTION STRESS-TESTED FLOOR CASE

$1M 35.5% 34.8%

$5M 35.5% 34.2%

$10M 35.5% 33.8%

$20M 35.5% 33.2%

$30M « 35.5% 32.5%

$50M 35.5% 31.9%

Stress Liquidity Scenario

WHAT HAPPENS IN A 2020-STYLE SPREAD SPIKE?




The structural case:

REALISTIC - ~13 TRADES AFFECTED

~$12,000

Negligible

Not material

Still profitable

The Capacity Frontier

CONSERVATIVE -

14%

OF TRADES

$685,000

~=0.7pp

Absorbed easily




DD QUESTION — "SHOW ME THE CAPACITY FRONTIER — WHERE DOES THE EDGE
ACTUALLY BREAK DOWN?"

Graph 4 — X45 Capacity Frontier — CAGR vs C:

What this shows:
There is no capital level

at which the strategy becomes unprofitable under any scenario tested.

NO BREAKDOWN IDENTIFIED

Invisible liquidity footprint

$900k peak notional - $640B+ daily GBPUSD volume

Limit order exits — passive fills don't push price

84.1% within 0.5 bps - 4,957 TP fills verified

No martingale. No grid. Cannot spiral.




3% cap - independent trades - no compounding exposure

Patient holds — does not dump into thin liquidity

41.5h average hold - exits at target price, not at market

Scale-invariant by design

No degradation - $1M-$50M - all scenarios - stress-tested

04 - GOVERNANCE

Who controls what —
and what happens if something goes wrong?

ANSWER: CAPITAL STAYS WITH THE CLIENT. EXECUTION STAYS WITH HAVENALGO.
EACH IS INDEPENDENT OF THE OTHER.




CLIENT RETAINS HAVENALGO HOLDS

KILL SWITCH BUSINESS CONTINUITY

Independent review status:

Regulatory:




licensor only — not a regulated fund manager - Client accounts held at CySEC-regulated IC Markets EU -

No LPOA - No custodial arrangement - No pooled fund structure




