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Operational Performance Analysis

The Quanta trading algorithm 'Athena' generated $376.06 in realised profit from $42,994 of executed turnover, averaging 4.0 trades per

day across 87 active trade-days. Utilisation of the opportunity set appears measured, aligned with selective execution. Daily capital

efficiency 0.23% compared with a 0.05–0.20% baseline is above baseline, so consider staged scale-up subject to capacity and liquidity

tests. Estimated linear APR 83% provides pacing context. CAGR remains the definitive compounding measure. Win rate 41.60% versus

profit factor implied breakeven 19.08% confirms a robust statistical edge. Consider controlled scale subject to capacity tests. Average fee

drag 0.100% of notional at 1.64× turnover indicates material cost sensitivity - renegotiate or market make tiers, increase maker

participation and optimise exchange selection.

Sharpe ratio 4.72 (exceptional) compared with institutional benchmarks (≈1.0–3.0) indicates outstanding risk-adjusted efficiency. Evaluate

capacity and slippage before increasing gross notional. Sortino ratio 8.55 (excellent) demonstrates excellent downside asymmetry so focus

on tail conditioning and capacity impacts. Maximum drawdown 8.70% (tight) relative to 10/20/30% bands indicates tight sequencing risk.

Supports prudent, staged scaling. Recovery cycle peak-to-trough 851.5h and trough-to-recovery 2.7h compared with 24–48h norms

indicates slow overall healing so tighten re-entry criteria after prolonged stress periods.

Compound annual growth rate 34.3% sits well above quant fund medians (≈25%). The compounding profile is competitive for institutional

mandates. Return on capital 19.85% indicates positive efficiency per deployed unit - maintain reinvestment cadence aligned with turnover

velocity. Annualised APR 7244% reflects strong linear return pace so CAGR remains the definitive compounding benchmark for

comparison. Capital utilisation 6% (conservative) below 60–90% guidance indicates conservative deployment - expand position flexibility

and relax inventory caps where justified. Volume-to-capital ratio 1.64× is below normal, illustrating capital recycling and liquidity

throughput so investigate routing, quote widths or exchange velocity.

Profile: Low drawdown quantitative sleeve suited for defensive or risk-budgeted allocations. Fee friction is material. Prioritise maker

participation, tier negotiation and exchange optimisation.

Key Performance Indicators (KPI's)

KPI Value KPI Value

Total Trades 351 Gross Loss (USDC) 116.18

Total Trade Days 87 Profit Factor 4.24

Avg Trades per Period 1.56 Win Rate 41.60%

Total Volume (USDC) 42,993.94 Average Win (USDC) 3.37

Average Trade Volume 122.49 Average Loss (USDC) -0.57

Max Trade Volume 1,020.06 Max Drawdown (% of Peak Equity) 8.70%

Min Trade Volume 0.75 Price Range over Window (%) 66.85%

Max Capital Used (USDC) 1,894.92 Peak to Trough (hrs) 851.5

Capital Utilisation (%) 6.15 Trough to Recovery (hrs) 2.71

Volume-to-Capital Ratio 1.64× Price–Drawdown Pearson r -0.22

Daily Compounded Efficiency (RCE/day) 0.23% Sharpe Ratio 4.72

Avg Fee (% of Notional) 0.100% Sortino Ratio 8.55

Total Fees (USDC) 42.99 Return on Capital (dataset) 19.85%

Total Profit (USDC) 376.06 CAGR 34.3%

Gross Profit (USDC) 492.24 Annualised APR (simple) 7243.65%

Commentary: Volume-to-capital 1.64×; Capital utilisation 6.15%; Avg Fee 0.100% of notional; Profit Factor 4.24; Win Rate 41.60%; Sharpe 4.72; Sortino
8.55; ROC 19.85%; Daily RCE 0.23%/day; APR 7243.65%

Equity Curve

Commentary: Cumulative PNL 376.06 USDC over 351 trades. Peak equity reached 377.34 USDC.

Price Dispersion & Spread

Commentary: Price Dispersion is the daily coefficient of variation of trade prices; Spread is the mean % gap between consecutive Buy/Sell prints within the
day. Rising dispersion typically coincides with wider spreads; persistent decoupling can indicate either quote skew or regime shifts.

Trading Period ROI

Commentary: Peak ROI 29.32% in Period 49; total periods 225.

Drawdown

Commentary: Max drawdown -32.83 USDC (8.70% of peak equity). Recovery span 32.83 USDC (100.0% of trough depth). Price range over window:
66.85% (min 75,255.1, max 125,566.55). Peak to Trough 851.50h. Trough to Recovery 2.71h. This chart visualises drawdown points against
contemporaneous trade prices. Pearson correlation r=-0.222 (weak, negative, not statistically significant, n=351). The lack of strong correlation suggests
sequencing risk (the order/timing of trades) dominates over price-regime dependency.

Trade Size by Side (Daily Median)

Commentary: Daily median trade sizes by side (notional). Persistent divergence can indicate skewed inventory management or asymmetric liquidity
provision; convergence suggests balanced flow.

Axis capped at the 98th percentile (0.0029 USDC) to preserve readability; outliers above 0.0037 USDC remain visible but no longer compress the scale.

Order Size Distribution: Buys vs Sells

Commentary: Median buy 99.64 vs median sell 103.25

Price vs Drawdown

Commentary: This chart visualises drawdown points against contemporaneous trade prices. Pearson correlation r=-0.222 (weak, negative, not statistically
significant, n=351). The lack of strong correlation suggests sequencing risk (the order/timing of trades) dominates over price-regime dependency.

Fee Structure

Fee Type Buy Sell Total % of Overall

Maker 2 0 2 0.57%

Taker 183 166 349 99.43%

Unknown 0 0 0 0.00%

Commentary: Maker 0.6% of fills; taker 99.4% of fills.

Monte Carlo: Final PNL

Commentary: Mean 376.05 USDC, 100.0% positive paths.

Monte Carlo: Buy–Sell Imbalance

Commentary: Imbalance mean 1556.26 USDC

Trading Period ROI Log

Period Trades Volume (USDC) Profit (USDC) Capital Used (USDC) ROI

2025-03-06 9 991.36 4.05 479.84 0.84%

2025-03-07 6 673.16 1.41 333.14 0.42%

2025-03-08 0 0 0 0 0.00%

2025-03-09 0 0 0 0 0.00%

2025-03-10 1 99.94 -0.1 99.94 -0.10%

2025-03-11 1 99.99 -0.1 99.99 -0.10%

2025-03-12 0 0 0 0 0.00%

2025-03-13 0 0 0 0 0.00%

2025-03-14 0 0 0 0 0.00%

2025-03-15 0 0 0 0 0.00%

2025-03-16 0 0 0 0 0.00%

2025-03-17 0 0 0 0 0.00%

2025-03-18 0 0 0 0 0.00%

2025-03-19 1 148.28 -5.88 148.28 -3.97%

2025-03-20 5 499.18 -0.5 499.18 -0.10%

2025-03-21 0 0 0 0 0.00%

2025-03-22 0 0 0 0 0.00%

2025-03-23 0 0 0 0 0.00%

2025-03-24 2 325.17 0.59 225.36 0.26%

2025-03-25 5 721.87 28.53 424.38 6.72%

2025-03-26 0 0 0 0 0.00%

2025-03-27 2 399.47 -0.4 399.47 -0.10%

2025-03-28 0 0 0 0 0.00%

2025-03-29 0 0 0 0 0.00%

2025-03-30 0 0 0 0 0.00%

2025-03-31 0 0 0 0 0.00%

2025-04-01 1 99.73 -0.1 99.73 -0.10%

2025-04-02 4 677.77 15.91 428.94 3.71%

2025-04-03 1 99.46 -0.1 99.46 -0.10%

2025-04-04 0 0 0 0 0.00%

2025-04-05 0 0 0 0 0.00%

2025-04-06 1 99.32 -0.1 99.32 -0.10%

2025-04-07 0 0 0 0 0.00%

2025-04-08 1 99.5 -0.1 99.5 -0.10%

2025-04-09 2 99.34 -0.1 99.34 -0.10%

2025-04-10 0 0 0 0 0.00%

2025-04-11 0 0 0 0 0.00%

2025-04-12 0 0 0 0 0.00%

2025-04-13 0 0 0 0 0.00%

2025-04-14 3 382.9 -7.82 283.14 -2.76%

2025-04-15 0 0 0 0 0.00%

2025-04-16 0 0 0 0 0.00%

2025-04-17 0 0 0 0 0.00%

2025-04-18 0 0 0 0 0.00%

2025-04-19 0 0 0 0 0.00%

2025-04-20 0 0 0 0 0.00%

2025-04-21 4 555.56 9.64 456.28 2.11%

2025-04-22 5 483.44 30.97 284.53 10.88%

2025-04-23 10 1,014.59 79.39 270.79 29.32%

2025-04-24 7 869.99 1.47 226.65 0.65%

2025-04-25 0 0 0 0 0.00%

2025-04-26 0 0 0 0 0.00%

2025-04-27 0 0 0 0 0.00%

2025-04-28 1 108.88 1.55 108.88 1.42%

2025-04-29 6 459.01 3.43 138.24 2.48%

2025-04-30 12 1,375.7 4.18 120.26 3.48%

2025-05-01 9 1,186.17 11.83 291.61 4.06%

2025-05-02 0 0 0 0 0.00%

2025-05-03 0 0 0 0 0.00%

2025-05-04 2 99.85 -0.1 99.85 -0.10%

2025-05-05 0 0 0 0 0.00%

2025-05-06 1 99.34 -0.1 99.34 -0.10%

2025-05-07 6 757.4 2.13 258.7 0.82%

2025-05-08 21 2,120.68 22.72 620.77 3.66%

2025-05-09 1 99.47 -0.1 99.47 -0.10%

2025-05-10 0 0 0 0 0.00%

2025-05-11 0 0 0 0 0.00%

2025-05-12 3 251.62 1.2 146.68 0.82%

2025-05-13 8 598.06 1.87 99.32 1.88%

2025-05-14 3 300.35 1.17 99.56 1.18%

2025-05-15 4 646.62 -0.17 449.31 -0.04%

2025-05-16 0 0 0 0 0.00%

2025-05-17 0 0 0 0 0.00%

2025-05-18 4 464.76 0.14 265.61 0.05%

2025-05-19 8 781.15 6.74 299.71 2.25%

2025-05-20 11 980.67 11.43 284.49 4.02%

2025-05-21 11 1,177.84 11.74 279.49 4.20%

2025-05-22 2 124.48 5.22 124.48 4.19%

2025-05-23 0 0 0 0 0.00%

2025-05-24 0 0 0 0 0.00%

2025-05-25 0 0 0 0 0.00%

2025-05-26 0 0 0 0 0.00%

2025-05-27 0 0 0 0 0.00%

2025-05-28 0 0 0 0 0.00%

2025-05-29 2 398.74 -0.4 398.74 -0.10%

2025-05-30 1 99.45 -0.1 99.45 -0.10%

2025-05-31 0 0 0 0 0.00%

2025-06-01 0 0 0 0 0.00%

2025-06-02 0 0 0 0 0.00%

2025-06-03 0 0 0 0 0.00%

2025-06-04 0 0 0 0 0.00%

2025-06-05 3 648.34 -0.65 648.34 -0.10%

2025-06-06 0 0 0 0 0.00%

2025-06-07 1 263.77 -2.41 263.77 -0.91%

2025-06-08 0 0 0 0 0.00%

2025-06-09 2 388.87 6.58 388.87 1.69%

2025-06-10 0 0 0 0 0.00%

2025-06-11 1 140.97 8.06 140.97 5.72%

2025-06-12 1 249.14 -0.25 249.14 -0.10%

2025-06-13 1 99.54 -0.1 99.54 -0.10%

2025-06-14 0 0 0 0 0.00%

2025-06-15 0 0 0 0 0.00%

2025-06-16 1 180.53 8.49 180.53 4.70%

2025-06-17 5 561.4 8.42 232.27 3.63%

2025-06-18 0 0 0 0 0.00%

2025-06-19 0 0 0 0 0.00%

2025-06-20 0 0 0 0 0.00%

2025-06-21 1 99.23 -0.1 99.23 -0.10%

2025-06-22 3 299.52 -0.3 299.52 -0.10%

2025-06-23 2 37.97 1.6 37.97 4.22%

2025-06-24 0 0 0 0 0.00%

2025-06-25 2 592.57 16.23 592.57 2.74%

2025-06-26 6 1,344.26 25.75 299.05 8.61%

2025-06-27 0 0 0 0 0.00%

2025-06-28 0 0 0 0 0.00%

2025-06-29 1 141.28 6.73 141.28 4.76%

2025-06-30 3 332.23 0.49 99.35 0.49%

2025-07-01 0 0 0 0 0.00%

2025-07-02 2 326.08 3.53 326.08 1.08%

2025-07-03 0 0 0 0 0.00%

2025-07-04 0 0 0 0 0.00%

2025-07-05 0 0 0 0 0.00%

2025-07-06 0 0 0 0 0.00%

2025-07-07 0 0 0 0 0.00%

2025-07-08 0 0 0 0 0.00%

2025-07-09 2 239.84 8.71 239.84 3.63%

2025-07-10 2 53.46 3.1 53.46 5.80%

2025-07-11 0 0 0 0 0.00%

2025-07-12 0 0 0 0 0.00%

2025-07-13 0 0 0 0 0.00%

2025-07-14 0 0 0 0 0.00%

2025-07-15 0 0 0 0 0.00%

2025-07-16 0 0 0 0 0.00%

2025-07-17 1 15.56 1.63 15.56 10.48%

2025-07-18 0 0 0 0 0.00%

2025-07-19 0 0 0 0 0.00%

2025-07-20 0 0 0 0 0.00%

2025-07-21 0 0 0 0 0.00%

2025-07-22 0 0 0 0 0.00%

2025-07-23 0 0 0 0 0.00%

2025-07-24 0 0 0 0 0.00%

2025-07-25 0 0 0 0 0.00%

2025-07-26 0 0 0 0 0.00%

2025-07-27 0 0 0 0 0.00%

2025-07-28 0 0 0 0 0.00%

2025-07-29 0 0 0 0 0.00%

2025-07-30 0 0 0 0 0.00%

2025-07-31 0 0 0 0 0.00%

2025-08-01 0 0 0 0 0.00%

2025-08-02 0 0 0 0 0.00%

2025-08-03 0 0 0 0 0.00%

2025-08-04 0 0 0 0 0.00%

2025-08-05 0 0 0 0 0.00%

2025-08-06 0 0 0 0 0.00%

2025-08-07 0 0 0 0 0.00%

2025-08-08 0 0 0 0 0.00%

2025-08-09 0 0 0 0 0.00%

2025-08-10 8 294.39 3.28 131.95 2.48%

2025-08-11 7 480.78 1.53 316.13 0.48%

2025-08-12 0 0 0 0 0.00%

2025-08-13 7 485.56 5.02 386.22 1.30%

2025-08-14 7 1,308.05 -0.85 1,285.78 -0.07%

2025-08-15 0 0 0 0 0.00%

2025-08-16 0 0 0 0 0.00%

2025-08-17 0 0 0 0 0.00%

2025-08-18 1 99.23 -0.1 99.23 -0.10%

2025-08-19 1 98.95 -0.1 98.95 -0.10%

2025-08-20 1 149.54 -0.15 149.54 -0.10%

2025-08-21 0 0 0 0 0.00%

2025-08-22 0 0 0 0 0.00%

2025-08-23 0 0 0 0 0.00%

2025-08-24 1 249.04 -0.25 249.04 -0.10%

2025-08-25 1 99.56 -0.1 99.56 -0.10%

2025-08-26 0 0 0 0 0.00%

2025-08-27 0 0 0 0 0.00%

2025-08-28 0 0 0 0 0.00%

2025-08-29 0 0 0 0 0.00%
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2025-08-30 0 0 0 0 0.00%

2025-08-31 0 0 0 0 0.00%

2025-09-01 0 0 0 0 0.00%

2025-09-02 0 0 0 0 0.00%

2025-09-03 0 0 0 0 0.00%

2025-09-04 0 0 0 0 0.00%

2025-09-05 0 0 0 0 0.00%

2025-09-06 0 0 0 0 0.00%

2025-09-07 0 0 0 0 0.00%

2025-09-08 0 0 0 0 0.00%

2025-09-09 0 0 0 0 0.00%

2025-09-10 0 0 0 0 0.00%

2025-09-11 0 0 0 0 0.00%

2025-09-12 0 0 0 0 0.00%

2025-09-13 0 0 0 0 0.00%

2025-09-14 0 0 0 0 0.00%

2025-09-15 0 0 0 0 0.00%

2025-09-16 0 0 0 0 0.00%

2025-09-17 0 0 0 0 0.00%

2025-09-18 13 2,972.16 1.88 1,530.47 0.12%

2025-09-19 3 448.47 -0.45 448.47 -0.10%

2025-09-20 0 0 0 0 0.00%

2025-09-21 0 0 0 0 0.00%

2025-09-22 5 697.68 -0.7 697.68 -0.10%

2025-09-23 0 0 0 0 0.00%

2025-09-24 0 0 0 0 0.00%

2025-09-25 2 349.41 -0.35 349.41 -0.10%

2025-09-26 0 0 0 0 0.00%

2025-09-27 0 0 0 0 0.00%

2025-09-28 0 0 0 0 0.00%

2025-09-29 0 0 0 0 0.00%

2025-09-30 5 1,149.78 -19.34 653.42 -2.96%

2025-10-01 4 1,598.92 36.3 1,598.92 2.27%

2025-10-02 3 111.39 4.34 111.39 3.90%

2025-10-03 2 127.38 1.86 99.13 1.88%

2025-10-04 0 0 0 0 0.00%

2025-10-05 1 21.24 0.99 21.24 4.67%

2025-10-06 1 12.56 0.31 12.56 2.44%

2025-10-07 4 184.42 -0.39 99.09 -0.39%

2025-10-08 2 22.19 0.41 22.19 1.86%

2025-10-09 6 567.22 -0.42 399.14 -0.10%

2025-10-10 9 1,491.65 -16.25 1,195.59 -1.36%

2025-10-11 1 99.87 -0.1 99.87 -0.10%

2025-10-12 7 629.63 -4.46 629.63 -0.71%

2025-10-13 0 0 0 0 0.00%

2025-10-14 9 994.64 23.22 247.32 9.39%

2025-10-15 6 619.15 5.38 175.88 3.06%

2025-10-16 7 1,046.27 -1.05 1,046.27 -0.10%

Glossary of Key Terms

Term Definition

Notional (USDC) Trade size expressed in base currency (e.g., USDC).

Capital Used Maximum absolute running inventory exposure (proxy for deployed capital).

Volume-to-Capital Ratio Total traded notional ÷ Capital Used; measures turnover efficiency.

Profit Factor Gross profit ÷ Gross loss; >1 implies profits exceed losses.

Win Rate Proportion of profitable trades.

Sharpe Ratio Mean PNL per trade ÷ Std. dev. of PNL, scaled by √N; risk-adjusted return.

Sortino Ratio Mean PNL per trade ÷ Downside std. dev., scaled by √N; penalises downside only.

Return on Capital (ROC) Total profit ÷ Capital Used over the dataset.

Daily Compounded Efficiency (RCE/day)
(Return on Capital ÷ Total Trade Days) × 100; average profit yield per day relative to deployed
capital.

Annualised APR (simple) ROC × 365; linear annualisation (not compounding).

Drawdown Equity relative to prior peak (negative values reflect pullbacks).

Max Drawdown (% of Peak Equity) Largest equity decline from a prior peak, expressed as a % of that peak.

Peak to Trough (hrs) Elapsed hours from equity peak to subsequent drawdown trough.

Trough to Recovery (hrs) Elapsed hours from drawdown trough until equity fully recovers to prior peak.

Maker/Taker Fee Maker adds liquidity (posted limit); taker removes liquidity (market/IOC).

Fee Attribution Buys pay fee in base (converted by price); sells pay in quote.

Period Trading day defined as 00:00 local to 00:00 next day.

Avg Trades per Period Mean number of trades per period.

Monte Carlo (PNL) Bootstrap of per-trade PNL to stress sequence risk.

Pearson Correlation Coefficient (r) Measures the strength and direction of a linear relationship between two variables.

Buy–Sell Imbalance Bootstrapped difference of total buy vs sell notional (inventory symmetry).

Price Dispersion (Coefficient of Variation)
Daily volatility proxy: standard deviation of trade prices divided by their mean, expressed as a
percentage. Indicates how turbulent prices were relative to the day’s average price.

Spread (Effective, %)
Approximate buy–sell gap: average percentage difference between contemporaneous buy and sell
trade prices within a day. Wider spreads often reflect higher volatility or lower liquidity.
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