LIVIO PAYNE CAPITAL LLC — CONFIDENTIA

Financial Model

SOURCES: APRIL 2026 BUSINESS PLAN (PAGES

BOLIVIA FIRST TRADE FLOW ROADMAP

DOCUMENT

- APRIL 2026

S5M-S10M

YEAR 1 CAPITAL TARGET

18-25%

TARGET NET PORTFOLIO IRR

2.0-3.5x

TARGET MOIC PER DEAL

30-45%

BOLIVIA GROSS IRR TARGET

FUND STRUCTURE & CAPITA

Year 1 Capital Target
Target LP Count (Year 1)
Min. Commitment — Tier 3
Min. Commitment — Tier 2
Tier 1 Anchor LP Threshold
Fund Term

Investment Period

Capital Deployment Pace

RETURN TARGETS - BY VERTICAL

Portfolio Net IRR Target
Per-Deal Gross IRR Target

Per-Deal MOIC Target

Bolivia Mineral — Gross IRR
Bolivia Mineral — Hold Period
Cultural Assets — Gross IRR
Cultural Assets — Hold Period
Real Assets — Gross IRR

Real Assets — Hold Period

$5M - $160M

5 - 10 qualified LPs
$500K - $999K

$IM - $4.9M

$5M+

7 years + 2-year extension

3 years from first close

60% within 12 months

18-25%
25-35%

N

.0-3.5x

30-45%

3-9 months
25-35%

12-36 months
20-30%

24-48 months

FEE STRUCTUR

Mgmt Fee — Tier 2 / Tier 3
Mgmt Fee — Tier 1 Anchor
Carried Interest — Tier 2/3
Carried Interest — Tier 1
Preferred Return (Hurdle)
Catch-Up Provision

Split Above Catch-Up

Co-Invest Fee / Carry

BOLIVIA TRADE PARAMETERS

Trade Size Range

Trade #001 Target Size

Entry Discount vs. OTC Spot
Exit Channel

Pricing Basis at Exit

Logistics Cost % of Gross Value
Assay (Origin)

Legal / Escrow

Max Bolivia AUM Allocation

2.0% of committed AUM / yr
1.5% of committed AUM / yr
20% above hurdle

17.5% above hurdle

8% net annualized

100% to GP until equalized
80% LP / 20% GP

None — direct deal returns

$250K-$2M per trade

$250K-$500K

12-18% below OTC

Miami refinery (pre-negotiated PO)
Miami spot less logistics cost
3-5%

$3,500-$5, 000

$4,000-$6, 000

25% of total AUM

Key Financial Assumptions

SOURCE: APRIL 2026 BUSINESS PLAN — APPENDIX & §4.3 & §8.10

OPERATING COST ASSUMPTIONS

Founder Seed Capital

Seed Capital Purpose

Personnel Cost Escalator
Transaction Fees (select deals)
Bolivia Logistics Cost
Logistics Components

Liquidity Reserve (minimum)

Year 1 Cost Structure

PORTFOLIO CONSTRUCTION LIMITS

Simultaneous Positions

Max Single Position Size
Typical Position Size
Cultural Assets Allocation
Real Assets Allocation
Special Situations / Bolivia
Min. Liquidity Reserve

Max Geographic Concentration

Target Hold Period (Overall)

$500K - $750K

Operating losses to break-even
15% annual increase

1-2% of deal size

3-5% of gross mineral value

Freight, insurance, customs, refinery

10% of AUM undeployed

Variable — modular deployment

8-15 positions

20% of deployed capital
$500K-$5M per deal
30-40% of AUM

30-40% of AUM

20-30% of AUM

10% of AUM undeployed

50% in any single country

12-48 months




BEAR CASE — FLAT SPOT

20%

Gross Annualized IRR

Exit value

Gross Profit

Gross MOIC

Net LP IRR

Clears 8% hurdle

120-

Bolivia Mineral Trade — Deal-Level Model

SOURCE:

DAY HOLD

$575, 000
$45,000
1.09x

~14%

BASE CASE — ENTRY DISCOUNT + FLAT SPOT

38%

Gross Annualized IRR

Exit value
Gross Profit
Gross MOIC
Net LP IRR

within LPC target band

90-DAY HOLD

$625, 000
$95, 000

1.18x
~30-32%

v Confirmed

BULL CASE — ENTRY DISCOUNT +

55%+

Gross Annualized IRR

Exit value
Gross Profit
Gross MOIC
Net LP IRR

Driver

TRADE COST STACK — $500K TRADE

Bolivia Acquisition Cost

Entry Discount vs. OTC Spot

Independent Assay (Origin)

Export License + OECD Compliance

Logistics (3-5% of gross)

Miami Reception Assay

Refinery Processing Fee

Legal + Escrow + U.S. Counsel

Total All-In Cost

$500, 000

-12% to -18%
$3,500-$5, 000
$2,000-$4, 000
$15, 000-$25, 000
$1,500-$2, 500
$5,000-$8, 000
$4,000-$6, 000

~S$531K-S$550K

EXIT PROCEEDS — MIAMI REFINERY

Pricing Reference
Pricing Basis
Agreement Type
Bear Exit Value
Base Exit Value

Bull Exit value

Bear Gross Profit
Base Gross Profit

Bull Gross Profit

Base Gross MOIC

Miami Spot Price

Spot less agreed logistics cost
Pre-negotiated NDA-protected PO
$575, 000

$625, 000

$680, 000

$45, 000
$95, 000
$150, 000

1.18x

LP RETURN WATERFALL — BASE CASE

Gross Profit (Base)

LP Capital at Work

Hold Period (Base)

LP Preferred Return (8% x 90/365)
Profit Above Hurdle

GP Carry (20% of $85,137)

GP Catch-Up (100% until equal)

LP Net Return (Base)
LP Net IRR (Base, 90-day hold)
Tier 1 LP Carry Saving (17.5% vs. 20%)

GP Economics (Base)

SPOT APPRECIATION

TRADE FLOW ROADMAP + BUSINESS PLAN APPENDIX

75-DAY HOLD

$680, 000
$150, 000
1.28x
~44%

Discount + spot move

$95, 000
$500, 000
90 days
$9,863
$85,137
-$17,027

included above

$77,973
~30-32% annualized

+$2,128 vs. Tier 2/3

$17,027

BOLIVIA TRADE SCALE CADENCE - PHASE 1 THROUGH FUND I
PHASE TIMELINE TRADES TRADE SIZE BOLIVIA AUM TARGET GROSS IRR GROSS PROCEEDS (BASE) GROSS PROFIT EST. LP DISTRIBUTIONS OPERATIONAL GATE
Phase 1 — Launch M3-M6 1-2 $250K-$500K $250K-$1M 30-45% $325K-$1.3M $38K-$156K ~$30K-$120K Full compliance. Single exporter
Phase 2 — Build M6-M9 2-3 $500K-$1M $1M-$3M 25-35% $1.3M-$4M $156K-$390K ~$120K-$400K After Trade #001 documented exit. First hire (M6)
Phase 3 — Scale M9-M18 3-5 concurrent $1M-$2M $1M-$2.5M active 25-45% $1.3M-$3.25M/trade $156K-$975K ~$500K+/yr Co-invest rights at $1M+. 2nd exporter onboarded
Fund I State M18 - $1M-$2M 20-25% of AUM 30-45% gross Highest IRR / $ deployed - Primary LP liquidity driver Fund I placement M15-M18.




MODELLING BASIS

Using $7.5M as Year 1 midpoint AUM (midpoint of $5M-$10M target). 10% liquidity reserve held undeployed. Bolivia capped at 25% per plan. All positions calibrated to 20% single-position cap and 8-15 simultaneous positions target from §4.3.

AUM ALLOCATION — $7.5M BASE

POSITION SIZING — $7.5M AUM

Portfolio Construction — $7.5M Base AUM (Year 1 Midpoint)

SOURCE: BUSINESS PLAN §4.3 + §8.2 — MIDPOINT OF $5M-$10M YEAR 1 TARGET

BLENDED PORTFOLIO RETURN MODEL

Total Committed AUM $7,500, 000 Max Single Position (20% cap) $1,500, 000 Cultural Assets: Gross IRR (mid) 30%
Liquidity Reserve (10%) -$750, 000 Typical Position Size (mid) $500K-$1.5M Cultural Assets: Weight x Contribution 35% - 10.5 pts
Capital Available for Deployment $6,750, 000 Target # Simultaneous Positions 8-15
Real Assets: Gross IRR (mid) 25%
Cultural Assets (35% of AUM) $2,625,000 Cultural Assets: Est. # Positions 3-5 Real Assets: Weight x Contribution 35% - 8.75 pts
Real Assets (35% of AUM) $2,625, 000 Cultural Assets: Avg. Size $525K-$875K
X X X s e Bolivia: Gross IRR (mid) 37.5%
Special Situations / Bolivia (25%) $1,875, 000 Real Assets: Est. # Positions 2-4
T X Bolivia: Weight x Contribution 25% - 9.4 pts
Liquidity Reserve (10%) $750, 000 Real Assets: Avg. Size $656K-$1.3M
Bolivia: Est. Active Trades 2-4 Blended Gross IRR ~28.6%
S S7,500’000 Bolivia: Avg. Trade Size $469K-$938K Leses GlmE FeR SIesk 1,75 pts
Less: Carry Impact (~5-6 pts) -5.5 pts
Total Active Positions 7_13
A — )
Est. Net Portfolio IRR ~21-22%
ANNUAL RETURN CONTRIBUTION BY VERTICAL $ AUM
VERTICAL AUM ALLOC. $ DEPLOYED GROSS IRR ANNUAL GROSS RETURN MGMT FEE COST NET GROSS RETURN CARRY (20%) LP NET RETURN HOLD PERIOD
Cultural Assets 35% $2, 625,000 30% $787,500 -$52,500 $735, 000 -$135, 000 $600, 000 12-36 mo
Real Assets 35% $2, 625,000 25% $656, 250 -$52,500 $603, 750 -$108, 000 $495, 750 24-48 mo
Bolivia Mineral 25% $1,875, 000 37.5% $703,125 -$37,500 $665, 625 -$113,125 $552,500 3-9 mo
Liquidity Reserve 10% $750, 000 = = = = = = Buffer
Total Portfolio 100% $7,500,000 ~28.6% $2,146,875 -$142,500 $2,004, 375 -$356,125 $1,648,250  ~21-22% net




TIER 1 ANCHOR LP

S5M+ Commitment

Management Fee 1.5% of AUM / year

Carried Interest 17.5% above 8% hurdle
Preferred Return 8% net annualized

Catch-Up 100% GP until equalized

Co-Invest Rights Priority on ALL deals incl. Bolivia

Co-Invest Fee / Carry None — direct deal returns
Annual Direct Briefing v With founding principals

$1M+

$75,000

Min. Bolivia Co-Invest Deal

Annual Mgmt Fee on $5M

TIER 2

SIM-$4.9M Commitment

CORE LP

Management Fee 2.0% of AUM / year

Carried Interest 20% above 8% hurdle
Preferred Return 8% net annualized

Catch-Up 100% GP until equalized

Co-Invest Rights Deals above $2M deal size

Co-Invest Fee / Carry None — direct deal returns
Quarterly Investor Letters v

Annual LP Meeting v

$50,000

Annual Mgmt Fee on $2.5M

Fee Structure & LP Tier Economics

SOURCE: BUSINESS PLAN §8.10 — LP TIER MODELING

TIER 3 STANDARD LP

S500K-S999K Commitment

Management Fee 2.0% of AUM / year
Carried Interest 20% above 8% hurdle
Preferred Return 8% net annualized
Catch-Up 100% GP until equalized
Co-Invest Rights None in first fund
Quarterly Investor Letters v
Annual LP Meeting v

Direct Briefings

$15,000

Annual Mgmt Fee on $750K

ILLUSTRATIVE LP RETURN COMPARISON $1M COMMITMENT BASE PORTFOLIO 2-YEAR HOLD

LP TIER COMMITMENT MGMT FEE 2-YR MGMT FEE GROSS RETURN (28.6%) LESS MGMT FEE LESS CARRY NET LP RETURN NET LP IRR CARRY RATE

Tier 1 — Anchor $5,000, 000 1.5% -$150, 000 $2,860,000 -$150, 000 -$301, 475 $2,408,525 ~22.1% 17.5%

Tier 2 — Core $2,500, 000 2.0% -$100, 000 $1,430,000 -$100, 000 -$166, 000 $1,164,000 ~21.3% 20%

Tier 3 — Standard $750, 000 2.0% -$30, 000 $429, 000 -$30, 000 -$49, 800 $349, 200 ~21.0% 20%

8% Hurdle Floor — LP return below 8% net: GP receives zero carry. Catch-up: 100% to GP until carried interest equalized; then 860/20 split. 8% Floor All tiers above
MANAGEMENT FEE REVENUE LPC GP (YEAR 1, $7.5M AUM) CARRY REVENUE PROJECTION GP (YEAR 1, $7.5M AUM)
Tier 1 LP Capital (1 x $5M assumed) $5,000, 000 Total Gross Return (28.6% blended) $2,145, 000
Tier 1 Mgmt Fee (1.5%) $75,000 Less: 8% Hurdle to LPs -$600, 000
Tier 2/3 LP Capital ($2.5M assumed) $2,500, 000 Profit Available for Carry $1,545, 000
Tier 2/3 Mgmt Fee (2.0%) $50, 000 Blended Carry Rate (est. ~19.1%) ~19.1%
Total Annual Mgmt Fee Revenue $125,000 Estimated Annual Carry Revenue "'S295,000
Founder Seed Capital (ops bridge) $500K-$750K Total GP Revenue (Fees + Carry) ~$420, 000
Estimated Year 1 Operating Costs ~$300K-$450K Note Carry lags deployment; Bolivia fastest-cycling

Year 1 Net Operating Position

Seed capital dependent




P&L Projections — Year 1 Through Year 3

SOURCE: BUSINESS PLAN APPENDIX + TRADE FLOW ROADMAP PHASE CADENCE

PROJECTION BASIS

Year 1 AUM: $7.5M (midpoint). Year 2: $15M. Year 3:
excluded from GP P&L.

$30M (Fund I scale, ERA below $150M threshold). Mgmt fees on committed

AUM from close. Carry at

blended ~19.1% above 8% hurdle. Personnel includes 15% annual escalation. Bolivia logistics costs netted at trade level —

LINE ITEM YEAR 1 - $7.5M AUM YEAR 2 - $15M AUM YEAR 3 - $36M AUM NOTES

REVENUE

Management Fees (Tier 1: 1.5%, Tier 2/3: 2.0%) $125, 000 $270,000 $555, 000 Blended ~1.75% avg. Grows with AUM.

Transaction Fees (1-2% on select deals) $30, 000 $80, 000 $175, 000 Applied selectively; not all transactions

Carried Interest (above 8% hurdle) $295, 000 $650,000 $1,420,000 Lags deployment; Bolivia fastest realization

Total Revenue $450, 000 $1,000, 000 $2,150, 000 Carry-heavy by Year 3 (66% of revenue).

OPERATING COSTS

Personnel — Founding Team -$180, 000 -$207, 000 -$238, 000 15% annual escalation per plan

Personnel — Operational / Analytical Hire -$0 -$85, 000 -$98, 000 First hire Month 6 (Year 1 end / Year 2 start)

Legal, Compliance & CCO -$75,000 -$90, 000 -$110, 000 Third-party CCO + fund counsel + LP agreements

Bolivia Compliance Track (dedicated) -$25,000 -$35, 000 -$45, 000 Quarterly: export docs, licensing, U.S. import

Technology, Reporting & Back-Office -$20, 000 -$28, 000 -$38, 000 CRM, deal tracking, LP reporting systems

Audit (GAAP-compliant, annual) -$25, 000 -$32,000 -$40, 000 Distributed to LPs within 90 days of FY end

Travel, Diligence & Bolivia Operations -$30, 000 -$45, 000 -$60, 000 In-country visits, relationship maintenance

Marketing, Events & IR -$15, 000 -$20, 000 -$28, 000 Invitation-only events; no public marketing

Insurance (D&0, E&0, cargo oversight) -$18, 000 -$22,000 -$28, 000 Entity-level D&0; Bolivia ops covered at trade level

Total Operating Costs -$388,000 -$564, 000 -$685, 000 Variable structure through Year 1.

NET POSITION

Operating Net Income / (Loss) -$88,000 $436,000 $1, 465,000 Seed capital bridges Year 1 deficit.

Founder Seed Capital Draw (Year 1 only) +$88, 000 = = Seed: $500K-$750K available; $88K utilized (base case).

Net Cash Position (After Seed Draw) Breakeven $436,000 $1, 465,000 Break-even Year 2; profitable by Year 3.
YEAR 1 REVENUE BRIDGE BREAK-EVEN ANALYSIS YEAR 3 REVENUE COMPOSITION
Mgmt Fees (from Day 1) $125, 000 Fixed Cost Base (Year 1) ~$388, 000 Management Fees $555,000 (26% of rev
Transaction Fees (select deals) $30, 000 Break-Even AUM Required ~$6.5M Transaction Fees $175,000 (8% of rev
Carry — Bolivia Trade #001-#002 $55, 000 Break-Even Bolivia Trades Req. 3-4 trades at $500K base Carried Interest $1,420,000 (66% of rev
Carry — Other Verticals (partial yr) $240, 000 Seed Capital Available $500K-$750K

Total Year 1 Revenue

$450,000

Seed Capital Runway

Break-Even Month (est.)

12-18 months at base burn

Month 18-24

Total Year 3 Revenue

GP Net Income Year 3

GP Net Margin Year 3

$2,150,000

$1,465, 000
~68%




Sensitivity Analysis — Key Variable Impact on Net LP IRR

BUSINESS PLAN R MATRIX + TRADE F

RETURN ARIOS

SENSITIVITY BASIS

Base: $7.5M AUM - 28.6% blended gross IRR : 2.0%/20% fee structure - 8% hurdle. Each variable stressed independently. Bolivia trade model uses $500K trade from Trade Flow Roadmap. Net LP IRR target band: 18-25% per April 2026 business plan.

Floor — $5M raised $5, 000, 000 $1, 430,000 $85, 000 $195, 000 $280, 000 -$370, 000 -$90, 000 ~20.8% WITHIN TARGET

Base — $7.5M raised $7,500, 000 $2,145, 000 $125, 000 $295, 000 $420, 000 $32,000 ~21.5% ON TARGET

Target — $10M raised $10, 000, 000 $2,860, 000 $170, 000 $395, 000 $565, 000 $177,000 ~22.0%

Shortfall — $3M raised $3,000, 000 $858, 000 $54, 000 $115, 000 $169, 000 $370, 000 $201, 000 20.0% LP IRR INTACT; GP AT RISK
Worst Case 150 -5 $545, 000 $15, 000 7% $0 $15, 000 7t BELOW HURDLE

Bear Case 120 Flat $575, 000 $45, 000 20% $7,227 $37,773 14% ABOVE HURDLE

Base Case 90 Flat $625, 000 $95,000 ~38% $17,027 $77,973 ~30% WELL ABOVE

Bull Case 75 +8% $680, 000 $150, 000 ~55% $28,527 $121,473 ~44% SIGNIFICANTLY ABOVE
Extended Hold 180 Flat $625, 000 $95, 000 -$14, 400 $80, 600 ~18% ABOVE IRR COMPRESSES
15% (stress) $1,125, 000 $131, 250 $0 $600, 000 $993, 750 ~13.2% RGET NO CARR

20% (low-end) $1,500, 000 -$70,188 $600, 000 $1, 298,562 ~17.3% JUST BELOW TARGET

28.6% (base) $2,145, 000 -$293, 513 $600, 000 $1,720,237 ~21.5% WITHIN TARGET BAND

35% (strong) $2,625,000 -§ -$384, 469 $600, 000 $2,109, 281 ~24.4% UPPER END OF TARGET

45% (Bolivia-driven) $3, 375,000 $131, 250 $524,719 $600, 000 $2,718,281 ~29.8% ABOVE TARGET — BOLIVIA OUTPERFORMANCE

LIVIO PAYNE CAPITAL LLC — Financia

Model — Confidential Interna Not for Dis

Sources: April 2026 Business Plan (Pa

Final) - Bolivia First

All figures are illustrative projec Nothing herein constitutes an offer to se ation to buy any security. Past performance is not indicative of future resul




