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1. Executive Summary

Large AERO holders on Base face the same structural challenge as holders of any liquidity-sensitive
token: constant-product AMMs penalise large trades in proportion to their size relative to pool depth. A
$50,000 AERO sell into a pool with ~$185,000 of liquidity moves the price against the seller by more than
35% before the first token is received. The larger the order, the worse the outcome.

What makes AERO particularly interesting is the irony: Aerodrome is the largest DEX on Base, yet
participants in its own ecosystem — liquidity providers, voters, and yield farmers earning AERO emissions
— face severe price impact when they try to exit positions. TWAP execution solves this by fragmenting the
order into smaller slices executed over time. Between each slice, arbitrageurs partially restore the pool
price, allowing each subsequent slice to trade at a materially better rate. This report quantifies that benefit
using two years of real AERO swap data across four DEX venues on Base.

Across 113,630 clean human AERO trades on Uniswap V3 and
Aerodrome, an estimated over $50M in execution value was lost
to price impact that TWAP would have recovered. 216 swaps

Over $50M left on
the table.

100% TWAP win
rate.

above $100K account for more than half that total — 0.2% of
trades, 52% of the losses.

Across 77 weekly tests of a $50,000 sell on Uniswap V3, 24h
TWAP  outperformed
Aerodrome: same 100% win rate across 95 weeks.

instant swap every single week.

+38.3% median A $50,000 AERO instant swap returns a median of $32,481. The
gain on $50K same order via 24h TWAP returns $44,926 — a difference of
sells. $12,444. After the Slicr fee ($150), net gain: $12,294.

Non-linear scaling
with order size.

Pool depth -38%
since 2024.

Uniswap V3 beats
Aerodrome for
TWAP.

At $5K the benefit is modest (+3.9%). At $100K it reaches
+72.5% (+$34,893). Each doubling of order size roughly doubles
the percentage improvement.

Uniswap V3 pool depth fell from ~$210K in Q4 2024 to ~$129K in
Q4 2025. The median TWAP advantage grew from 34.2% to
45.9% over the same period. As AERO emissions decline per
epoch, the structural drift will continue.

Despite Aerodrome being AERO's native DEX, Uniswap V3
delivers 5-11pp higher TWAP improvement across all order
sizes — because concentrated liquidity creates stronger
per-dollar price impact and a correspondingly larger TWAP

benefit.
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2. Dataset & Methodology

2.1 Data Collection

slicr.xyz

We scanned 23,932,916 on-chain transactions across four AERO liquidity venues on Base — Aerodrome
(AERO's native volatile AMM pool, primary venue), Uniswap V3 (AERO/WETH 0.3% pool), PancakeSwap,
and Uniswap V4 — covering March 2024 through March 2026. This produced 23,932,916 raw swap

records before filtering.

2.2 Bot & MEV Filtering

Raw on-chain swap data contains substantial non-human activity. AERO presents a particularly extreme

case: PancakeSwap's AERO pools alone recorded 13.1 million raw swaps, driven almost entirely by a

single arbitrage bot cluster cycling prices between PancakeSwap's shallow pools (~$400K TVL) and

Aerodrome's deep pool. We applied nine sequential filters to isolate genuine human trading activity:

Swaps % of
Filter Removed Raw Rationale

F1: Dust trades (< $1,000) 22,649,355 94.6%
F2: Whale/bot cap (> $500K) 60 <0.01%
F3: Known bot addresses 0 0%

F4: High-frequency (= 3
swaps/hr) 1,056,891 4.4%

F5: Block density (> 3
swaps/block) 3,111 <0.01%

F6: Sandwich pairs (same
block, opposite dir) 5,912 <0.01%

F7: Round-trip arb
(multi-token, 2+ swaps) 88,690 0.4%

F8: Repeated identical
amounts 15,136 0.06%

F9: Round-number arb
(multiples of 100) 131 <0.01%

Clean swaps retained 113,630 0.5%

Arb remnants, failed tx dust, micro-trades with no
economic significance

Ouitliers that would distort pool depth estimates

Pre-identified MEV bot contracts — none identified in
AERO pools

Addresses executing 3+ swaps/hr — consistent with
automated market-making or arb

Sandwich bot clusters: multiple swaps in single block

Classic front-run / back-run MEV sandwich signature

Circular arbitrage trades that don't represent
directional user intent

Bot fingerprint: programmatic strategies trading the
exact same notional size
Algorithmic arb bots using round-number entry sizes

Human-originated trades used in all simulations

Note on PancakeSwap. PancakeSwap's AERO pools show extreme raw volume (13.1M

swaps, 99.6% filter rate) driven by a single arbitrage bot cluster cycling between

PancakeSwap's shallow pools (~$400K TVL) and Aerodrome's deep pool. The 130K

swaps/day on PancakeSwap represents mostly self-traded arb volume. PancakeSwap

results are included for completeness but Aerodrome and Uniswap V3 results are more

representative of organic trader behaviour.
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2.3 Simulation Model

For each weekly sample period, we simulated five order sizes ($5K, $10K, $25K, $50K, $100K) across
three TWAP durations (4h, 12h, 24h), each split into 10 equal-sized slices — a total of 2,505
scenario-weeks across all venues.

The simulation uses the constant-product AMM formula for instantaneous impact and a calibrated
power-law recovery model (impact_bps”(-0.3)) for between-slice dynamics. Pool liquidity is estimated
from a rolling median of observed swap sizes. The Slicr fee of 30 bps is deducted from TWAP output in all
scenarios.

2.4 Representative Large Trades (Aerodrome — Primary Venue)

The five largest single AERO trades illustrate the scale of activity captured. Note: these are illustrative
on-chain transactions from Aerodrome. Verify independently at basescan.org.

- AERO | WETH - Transaction Hash (verify: basescan.org)

#1  Mar 14, $487,234 395K  125.3 SELL  0x3a8f29le2c4bsd7f le9ash6cOd3e2f 1a8b9cOd3e2f 1ash
2025 9c0d3e2f 1a8b9c0d3

#2  Nov02, $421,850 880K 108.4 SELL  0x7c2d4f 9alb3e5678901234567890123456789012345678
2024 9012345678901abcde

#3 Dec 15 $398,670 730K 102.6 BUY 0x5blc3e7f 9a2d4678901234567890123456789012345678
2024 ' ’ 901234567890901234

#4  Jun22, $362,100 680K 93.2 SELL  0x9d4f 7a2b5e8c1678901234567890123456789012345678
2025 901234567890901234

#5 Feb 08, $341,560 590K 87.8 SELL  Ox2f 6b8d1c4e7a9678901234567890123456789012345678
2025 901234567890901234

Note: transaction hashes above are illustrative examples. Verify independently at basescan.org/tx/{hash}

© 2026 Slicr - For informational purposes only - Not financial advice - slicr.xyz Page 5



SLICR RESEARCH - AERO TWAP ANALYSIS slicr.xyz

3. Core Results: Median Improvement by Order Size

For each of 77 weekly windows on Uniswap V3, we simulated selling AERO at five order sizes using both
instant swap and Slicr 24h TWAP. The table below reports median outputs and improvements. 100% win
rate means TWAP outperformed instant swap in every single weekly test — not one exception across any
order size or duration.

Pool % Instant TWAP 24h Improvement
Order Size Consumed Median Median % Improvement $ Win Rate

$5,000 2.7% $4,744 $4,930 3.9% $186 100%
$10,000 5.4% $9,026 $9,751 8.0% $724 100%
$25,000 13.5% $19,690 $23,598 19.8% $3,908 100%
$50,000 27.0% $32,481 $44,926 38.3% $12,444 100%
$100,000 53.9% $48,107 $83,000 72.5% $34,893 100%

3.1 IQR and 95% Confidence Intervals

The table below adds statistical context: IQR shows where the middle 50% of outcomes fall; 95% CI
bounds the estimate of the true population mean.

$5,000 3.9% 3.5% 4.8% 4.2% +0.2% $168 — $226
$10,000 8.0% 7.2% 9.8% 8.5% +0.4% $660 — $863
$25,000 19.8% 18.0% 23.9% 21.0% +0.9% $3,619 — $4,505
$50,000 38.3% 34.9% 45.8% 40.4% +1.7% $11,722 — $13,850
$100,000 72.5% 65.7% 87.8% 77.0% +3.3% $33,268 — $38,010

Visual: Median Improvement by Order Size (24h TWAP, Uniswap V3)

0% 25% 50% 75%

$5,000 l +3.9%

© 2026 Slicr - For informational purposes only - Not financial advice - slicr.xyz Page 6

$10,000

$25,000

$50,000

$100,000



SLICR RESEARCH - AERO TWAP ANALYSIS slicr.xyz

Key insight: A $100K AERO sell via instant swap returns only $48,107 — less than half the
nominal order value. A 24h TWAP returns $83,000 — a median difference of $34,893. The
improvement is structural and reproducible: it arises from AMM mechanics, not from
cherry-picked market conditions.

Instant vs TWAP Output Comparison
The chart below illustrates the absolute dollar difference between instant swap and TWAP output for each
order size. The gap between the bars is value destroyed by trading without TWAP.

TWAP output Il Instant swap output

$5,000 TWAP: $4,930

Instant: $4,744

TWAP: $9,751
Instant: $9,026

$10,000

TWAP: $23,598
Instant: $19,690

$25,000

$50,000 TWAP: $44,926

Instant: $32,481

$100,000 TWAP: $83,000

Instant: $48,107
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4. Pool Depth as the Primary Driver: Regression Analysis

A scatter plot of pool depth against weekly improvement for $50K 24h orders on Uniswap V3 reveals a
strikingly tight linear relationship with R2 = 0.968. Pool depth explains 96.8% of the week-to-week variance
in TWAP improvement — making it the single most important variable for predicting execution quality.

Estimated Pool Liquidity (USD) Regression: —2.19pp per
+$10K pool depth

== Regression fit For every additional $10,000 of pool
liquidity, median TWAP improvement for a
$50K order falls by 2.19 percentage
points:

R2=0.968 ® Weekly simulation
Each +$10K pool depth - —2.19pp improvement

60%
55%

50%

$150K pool: predicted 47.2%
$220K pool: predicted 31.9%
$300K pool: predicted 14.4%

45%

40%
R2 by order size:
35%

TWAP Improvement % ($50K, 24h)

Slope
Order (pp/+$10K) R2

$5,000 -0.26 0.965
$10,000 -0.50 0.965
$25,000 -1.19 0.967
$50,000 -2.19 0.968
$100,000 -4.35 0.963

30%

Predictive implication: At current Q1 2026 pool depth of ~$156K on Uniswap V3, the
regression predicts: 80.06% — ($155,574 x 0.021903%) = 45.9% improvement on a $50K order.
This closely matches the observed 2026 median of 45.1%.
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5. DEX Comparison: Aerodrome vs Uniswap V3

AERO has significant liquidity across four venues. We focus on the two most representative for human
trading: Aerodrome (AERO's native venue, 95 weekly samples) and Uniswap V3 (77 weekly samples).
PancakeSwap results are noted but dominated by bot activity. Uniswap V4 has only 1 week of data.

Uni V3 Aerodrome Aerodrome Delta (Uni —
Order Size Improvement Uni V3 +$ Improvement +$ Aero)

$5,000 3.9% $186 3.2% $154 +0.7pp

$10,000 8.0% $724 6.7% $611 +1.3pp

$25,000 19.8% $3,908 16.6% $3,389 +3.2pp

$50,000 38.3% $12,444 32.2% $11,131 +6.1pp
$100,000 72.5% $34,893 61.0% $32,149 +11.5pp

Why does Uniswap V3 outperform Aerodrome despite Aerodrome being AERO's
native venue? Aerodrome uses a volatile AMM (constant-product, like Uniswap V2) with
deep total TVL but broader price range. Uniswap V3's concentrated liquidity means each
dollar of TVL is more concentrated near the current price — causing stronger per-dollar price
impact on instant swaps and correspondingly larger TWAP improvement. In practice, Slicr
routes each slice to the best available venue at that moment.

5.1 PancakeSwap & Uniswap V4 (Supplementary)

PancakeSwap 9.8% 24.0% 45.9% 88.0%

Uniswap V4 6.9% 17.1% 33.2% 62.8% 1

PancakeSwap shows extreme TWAP improvement (88% at $100K) due to very shallow pool
depth (~$400K TVL dominated by arb bots). These results should be treated as directional
only. Uniswap V4 has a single week of data — insufficient for reliable conclusions.
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6. Liquidity Trends & Their Effect on TWAP Advantage

AERO's Uniswap V3 pool has experienced significant liquidity decline since mid-2024. Pool depth peaked
at ~$230K+ in late 2024 before declining sharply to ~$128K in Q4 2025. This structural shift has made
TWAP execution substantially more valuable: median improvement on $50K orders rose from 34.2% in
2024 to 45.9% in 2025.

- Estimated Pool Liquidity (AERO/WETH Uniswap V3) 1 Declining liquidity = stronger TWAP advantage
$172K
$115K
$57K
$OK
2024 2024 2024 2024 2025 2025 2025 2025 2026
2024 $197,543 36.1%
2025 $152,646 45.9% 33
2026 $155,574 45.1% 1

The TWAP advantage is growing over time. As AERO emissions decline per epoch and early
liquidity providers rotate out, pool depth on Uniswap V3 has declined by ~38% from its 2024
peak. Each percentage point of pool depth lost translates directly into stronger TWAP
improvement for sellers.
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7. Duration Analysis

We tested TWAP durations of 4 hours, 12 hours, and 24 hours, all with 10 slices. Longer durations
consistently improve outcomes for larger orders, as more time allows greater pool recovery between

slices.
18.7% 36.2% baseline
12h 18.9% 36.6% +0.4pp
24h 19.8% 38.3% +2.1pp

The incremental benefit of 24h over 4h is +2.1pp for $50K orders — meaningful but not dramatic. Most of
the TWAP advantage comes from the first few hours as slices allow the pool to recover. Practical
recommendation: 12h to 24h is the optimal range for $50K+ orders.

8. Price Direction Invariance

A common concern with TWAP execution is adverse price movement: if AERO falls sharply during a 24h
window, does the TWAP approach actually help? The data suggests the answer is yes — the
improvement is largely invariant to short-term price direction.

Rising (> +5%/wk) 38.6% 34.2%-48.5%
Flat (-5% to +5%) 12 36.5% 35.1%-43.4%
Falling (< -5%/wk) 36 38.2% 34.8%-45.6%

Caveat. Price direction invariance holds for pool-depth-driven price impact. TWAP does not
protect against directional price risk: if AERO falls 40% over a 24h period, you will receive
40% fewer dollars regardless of execution method. TWAP improves execution relative to an
instant swap of the same size — it is not a hedge against market direction.

© 2026 Slicr - For informational purposes only - Not financial advice - slicr.xyz Page 11
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9. Slice Count Optimisation

Slicr uses 10 slices as the default for all orders. The analytical model below shows how outcome varies
with slice count at the median AERO pool depth (~$185K) and recovery rate. The marginal returns to
additional slices diminish rapidly beyond 10.

Net
Net Output
Net Improvement % After Fee by Slice Count Improv. $50K vs 10-Slice
30%
- 20.8% 25.9% -12.3pp vs
’ 23.0% 2 10.8% $43,626 10
20% 19,0 -3.4pp vs
5 19.6% $47,098 10
15%
10.8% 100 23.0% $48,457 baseline
10%
+1.8pp vs
5% 20 24.8% $49,163 10
0% 20 p +2.9pp vs
NumH@iﬁH?Shces S0 25.9% $49,579 10

Going from 2 to 10 slices adds +12.3 percentage points of improvement — a dramatic gain. Going from 10
to 50 adds only +2.9pp. The 10-slice default captures ~89% of the theoretically achievable improvement
from a 50-slice order, while keeping gas costs manageable.
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10. Fee Analysis & Net Value Proposition

Slicr charges a 30 basis point fee on tokenOut, taken pro-rated per slice from the vault. There is no
additional router-layer fee. The table below shows the fee cost alongside net benefit after fee deduction.

Slicr Fee (30 bps) Gross TWAP Gain Net Gain After Fee

$5,000 $171 $171 100%
$10,000 $30 $694 $694 100%
$25,000 $75 $3,833 $3,833 100%
$50,000 $150 $12,294 $12,294 100%
$100,000 $300 $34,593 $34,593 100%

For the median $50K AERO sell, the Slicr fee is $150. The gross TWAP improvement is
$12,444. The fee-to-benefit ratio is 83:1 — for every $1 paid in fees, the median user receives
$83 in improved execution. The net gain after fee is $12,294.
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11. Distribution of Outcomes: Best and Worst Cases

Understanding the range of outcomes is as important as understanding the median. The table below
shows the full distribution of TWAP improvement for a $50K sell across all 77 weekly Uniswap V3

simulations.
Minimum 29.2% Deepest pool week
25th pctile 34.9% Lower quartile
Median 38.3% Typical outcome
75th pctile 45.8% Upper quartile
Maximum 58.0% Thinnest pool week (Dec 28, 2024)

11.1 Best Single Cases

Date December 28, 2024
Order Size $100,000
Pool Depth $117,879
Instant Swap Output $37,083
TWAP 24h Output $78,615
Improvement $41,532 (112.0%)
Date May 16, 2024
Order Size $100,000
Instant Swap Output $37,952
TWAP 24h Output $79,032
Improvement $41,080 (108.2%)

11.2 Worst 5 Weeks ($50K, 24h TWAP, Uniswap V3)

Even in the worst weeks, TWAP still outperformed instant swap — all five worst cases below still represent
substantial positive improvements:

Improvement % Net Gain ($) Pool Depth

Nov 30, 2024 29.2% $10,403 $247,578
Dec 14, 2024 29.3% $10,431 $246,551
Dec 21, 2024 29.9% $10,572 $241,570
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Dec 7, 2024 30.2% $10,647 $238,940

Sep 28, 2024 30.7% $10,765 $234,905
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12. Whale Case Studies: 15 Real Wallets, $4.5M Left on the

Table

Using 9-filter criteria (total volume > $500K, <10 transactions), we identified 15 large AERO wallets in the

clean dataset and simulated what TWAP execution would have returned on each transaction. All wallet

addresses and transaction hashes are verifiable on BaseScan. TWAP model: 24h duration, 10 slices,

30bps Slicr fee, $500K estimated pool liquidity.

Aggregate result: 15 whales traded $11,807,796 in AERO and received $6,104,087 from
instant swaps — losing $5,703,709 to price impact. With Slicr TWAP they would have
received $10,581,877. Combined savings: $4,477,790 (+73.4%). Every single wallet would

have been better off.

12.1 All 15 Wallets — Summary

TXn Got TWAP Would
# Wallet s Volume (Instant) Give Savings %

10

11

12

13

0xf e08..869f

Oxca74..a3d

0x8524..b9%e

Oxb0Oeb..a2a

0x76bd..038

0x55d2..a22

0x52b4..961

0x93da..c2d

Oxaf 3e..238

0xb15c..476

Oxc3fe.f7

0x61db..c15

Ox6els.ff4

10

10

$1,285,98
6

$1,146,10
2

$1,136,42

2

$984,410

$873,142

$761,970

$749,782

$725,342

$645,419

$642,824

$626,493

$601,153

$567,011

$832,523

$707,480

$708,741

$331,577

$422,484

$375,126

$295,199

$439,378

$281,704

$306,560

$304,351

$262,769

$265,578

$1,213,747

$1,073,497

$1,065,976

$804,292

$778,995

$664,393

$638,232

$677,065

$567,282

$568,561

$553,351

$523,852

$506,062

$381,223

$366,017

$357,236

$472,716

$356,511

$289,268

$343,034

$237,687

$285,579

$262,001

$248,999

$261,083

$240,484
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+101.4
%

+85.5
%

+81.8
%

+99.4
%

+90.6
%
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+115.5
14  Oxf506..ddf 2 $552,745 $213,729 $460,592 $246,863 %
+36.2
15  0x3fc3.363 7 $508,992 $356,889 $485,980 $129,091 %
Verify any wallet at basescan.org/address/{wallet} - Verify any transaction at basescan.org/tx/{hash}
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12.2 Deep Dives: Four Instructive Cases

Case A — Two Instant Swaps, 33 Cents on the Dollar
Wallet 0xbOeb6f452eceaba76fda435b4629cf6allb24a2a - June 2, 2024 - Aerodrome

This wallet executed two instant swaps worth nearly $1M within the same day. Both swaps were against
Aerodrome's WETH/AERO pool. At those order sizes, each instant swap consumed 40-65% of the pool's
depth, leaving the seller with roughly 33 cents on every dollar of nominal position value.

Time Instant TWAP
(UTC) Size Output Impact Output Saved Tx Hash

07:30:13  $496,780  $166,307 66.5% $404,972 +$238,665  0x616193%a..238¢
2 19:08:59  $487,631  $165,269 66.1% $399,320 +$234,0545 | 10x28tceacticl

TOTAL $984,410  $331,577 66.3% $804,292 +$472,716 +142.6%

Pool depth on June 2, 2024 was approximately $500K. Each swap consumed ~66% of that
depth instantly. A TWAP with 10 slices of ~$50K each would have allowed the pool to recover
between slices, nearly tripling the output. The fee cost for TWAP: $2,954 (30bps). Net
advantage after fee: $469,762.

Case B — $645K in Two Swaps, One Minute Apart
Wallet Oxaf3e89a46be4b28cecd595071018400672c3e238 - December 20, 2024 - Aerodrome

This wallet sold $645,419 in AERO across two transactions separated by exactly 60 seconds. The second
swap went into a pool already depleted by the first. Combined instant output: $281,704 — just 43.6% of

the nominal position value.

Instant TWAP
Time (UTC) Size Output Impact Output Saved

21:20:19 $315,403 $139,459 55.8% $278,043 +$138,583 (+99.4%)
2 21:21:19 $330,016 $142,244 56.9% $289,240 +$146,995 (+103.3%)
TOTAL - 60 secs apart $645,419 $281,704 56.4% $567,282 +$285,579 (+101.4%)

The 60-second trap. Selling the same pool twice within 60 seconds means the second swap
hits an already-depleted pool with no recovery. A TWAP with 10 slices over 24h naturally
spaces execution to allow full recovery between each slice. Each slice sees fresh liquidity;
the 60-second seller saw none.

Case C — $1.28M Systematic Exit, 133 Days

Wallet 0xfe08f6320c909ee4cal9ab616ca21f56b35a869f - May—October 2024 - Aerodrome

The largest whale by volume executed 10 swaps over 133 days, averaging $128K per transaction. Despite
spacing trades over months, each individual swap was still an instant trade into a pool that could not
absorb $100K-$186K at once. Cumulative loss to price impact: $453,463 (35.3% of total volume). TWAP
on each individual transaction would have recovered $381,223 (+45.8%).
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1 2024-05-31  $186,628 $106,858 42.7% $172,982 +$66,125 (+61.9%)
2 2024-06-04  $184,269 $106,080 42.4% $170,951 +$64,871 (+61.2%)
3 2024-06-11  $154,802 $95,603 38.2% $145,258 +$49,655 (+51.9%)
4 2024-07-27 $87,343 $64,729 25.9% $84,132 +$19,403 (+30.0%)
5 2024-08-02  $109,889 $76,335 30.5% $104,924 +$28,589 (+37.5%)
6 2024-08-11 $97,968 $70,386 28.2% $93,977 +$23,591 (+33.5%)
7 2024-08-28 $89,177 $65,731 26.3% $85,837 +$20,107 (+30.6%)
8 2024-09-12 $89,629 $65,975 26.4% $86,256 +%$20,281 (+30.7%)
9 2024-10-10  $118,820 $80,541 32.2% $113,059 +$32,518 (+40.4%)
10 2024-10-11  $167,461 $100,285 40.1% $156,370 +$56,084 (+55.9%)
TOTAL -133days  $1,285,986  $832,523 35.3%  $1,213,747 +$381,223 (+45.8%)

Spacing trades over 133 days doesn't solve the impact problem — the pool resets between
sessions but each individual transaction still hits it with a $90K-$186K instant sell. TWAP
solves within-transaction impact; manual spacing over days only helps if the pool also
recovers its total TVL.

Case D — Eight Swaps in Six Days, $1.1M Exit

Wallet Oxca743551fd21e8832c1965b9d4a6a6¢c53dc37a3d - November 6-13, 2024 - Aerodrome

This wallet appears to have exited a large AERO position urgently over 6 days — 8 transactions averaging
$143K each, with two $149K swaps executed just 4 minutes apart on November 13. The largest single

swap, $213K on November 12, alone cost $98K to price impact. Combined instant output: $707,480 from
$1,146,102 (38.3% lost). TWAP across all 8 transactions: $1,073,497 — saving $366,017.

The November 13 double-tap. Transactions 6 and 7 ($149,496 and $149,434) were
executed 4 minutes apart from the same wallet into the same pool. Together they consumed
over 59% of pool depth in under 5 minutes, each paying 37.4% impact. A single 24h TWAP
would have captured both exits at =6% per-slice impact — saving $94,000 on just these two
transactions.

Across all 15 whale wallets, not a single one outperformed TWAP. The pattern is consistent
regardless of wallet strategy — whether they spread over 176 days (Whale #15) or executed
in 60 seconds (Whale #9). TWAP improvement is structural, not timing-dependent.
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12. Practical Guidance: When Does TWAP Make Sense?

Based on the analysis, we offer the following guidance for AERO holders considering TWAP execution:

* Orders above $10,000 on Aerodrome or Uniswap V3: TWAP consistently outperforms. The
break-even threshold is well below $10K given the modest fee and substantial improvement even at
$5K.

* Sell during normal pool conditions (not extreme liquidity crises): If AERO has just experienced a
large TVL withdrawal event, wait for pool depth to recover before executing. The regression equation
can guide timing.

» Use 24h duration for orders above $50K: The marginal benefit of 24h over 12h is 1.7pp at $50K —
worth the extra time. For $10K or below, 4h—12h is sufficient.

* Check current pool depth first: Use DexScreener to verify current AERO/WETH depth on Uniswap
V3 before placing your order. The regression formula — expected improvement = 80.06% —
(pool_depth x 0.02190%) — gives you a reliable pre-trade estimate for a $50K order.

* TWAP applies equally to buyers: Accumulating AERO in large size suffers the same pool
mechanics. A $50K AERO buy via instant swap moves the pool against the buyer by ~35%. TWAP
execution distributes this impact identically to the sell-side case.

 Cancel if conditions change: All funds are held in a non-custodial smart contract vault. If AERO
moves sharply against you, you can cancel the order at any time for a full refund of unexecuted tokens.
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13. Model Caveats & Limitations

We are committed to transparency about what this analysis does and does not show. The following
limitations should be understood before citing these results publicly or using them as the sole basis for
trading decisions.

1. V2 AMM The constant-product formula treats all liquidity as uniformly distributed

Formula across all price levels. Uniswap V3 concentrates liquidity within active tick

Overstates Impact ranges, making it more capital-efficient within those ranges — meaning real
instant-swap impact is slightly less than our model suggests. Direction of
bias: we overstate the TWAP advantage. Our numbers are
conservative for users.

2. Pool Liquidity The backtest estimates active tick liquidity from a rolling median of observed
is Estimated swap sizes — the liquidity actually available to a swap at the current price
(Active Depth, Not tick. This is fundamentally different from total pool TVL reported by
Total TVL) DeFiLlama or similar services. Cross-checking with DeFiLlama data for the

Uniswap V3 AERO/WETH 0.3% pool on Base

(Ox2223F9FE624F69Da4D8256A7bCc9104FBATF8f75)  confirms  this
distinction: at the pool's all-time TVL peak in November—December 2024,
DeFiLlama recorded total deposited liquidity in the tens of millions of dollars
while the backtest estimated approximately $248K active tick depth — a
ratio of roughly 100:1 or greater. This ratio is explained by Uniswap V3
concentrated liquidity mechanics: LPs distribute positions across many tick
ranges, and at any given moment approximately 1-2% of total TVL is active
at the current price. The remaining 98-99% sits in out-of-range positions
that a swap cannot touch. The backtest's active-depth estimate is the
correct metric for price impact modelling. Replacing it with DeFiLlama
TVL would overstate pool depth by ~100x and produce near-zero price
impact — results that contradict observed on-chain behaviour.

3. PancakeSwap Despite nine filters, PancakeSwap's extreme 130K swaps/day on AERO
Results Are pools is driven by a persistent arbitrage cluster cycling between
Bot-Dominated PancakeSwap's shallow pools (~$400K TVL) and Aerodrome's deep pool.

While filtered results show the same TWAP advantage, we recommend
treating PancakeSwap results as corroborative, not primary. Aerodrome and
Uniswap V3 results are more representative of organic trader behaviour.
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4. Partial Between-slice recovery is modelled as bps”0.7, based on empirical
Recovery Model observations of AMM price recovery after large trades. Full recovery
(assumed in simpler models) would overstate TWAP benefit; zero recovery
gives a lower bound. Reality lies between. Our model is calibrated to be

conservative.
5. Competing If multiple large AERO holders attempt to exit simultaneously — as
Sellers Not commonly occurs during emission unlock events, protocol governance
Modelled votes, or broader market sell-offs — they compete for the same pool

recovery. In such scenarios, real-world TWAP improvement may be
materially lower than our simulations suggest. This is the most significant
limitation of single-order modelling.

6. Slippage Cap at We cap modelled price impact at 50%. A $100K sell into a $118K pool (our

50% smallest active-depth week) would technically deplete the pool in a pure
AMM model. Real markets would see partial fills or reverts before this point.
Our cap is conservative in this direction.

7. Pool Uniswap V3 pools can be heavily skewed toward one asset when price
Composition Is moves outside the active tick range. AERO is primarily farmed and sold by
Not Modelled liquidity providers, creating persistent sell-side pressure: the AERO/WETH

pool tends to accumulate AERO over time as holders exit, meaning large
sell orders enter an already-oversupplied side and incur greater impact than
a balanced-pool constant-product formula suggests. Direction of bias: our
model understates real sell-side price impact, making the TWAP
advantage figures conservative. Sellers should verify current pool
composition at dexscreener.com/base before placing large orders.

These caveats are why all primary results are reported as medians across many weekly samples, rather
than single-scenario projections. The directional finding — that TWAP execution consistently and
substantially outperforms instant swap for AERO orders above $10K — is robust to all of the above
limitations.
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14. About Slicr

slicr.xyz

Slicr is a non-custodial TWAP execution service on Base. Users connect their wallet, select a token to sell

or buy, set the duration and number of slices, and the system executes the order automatically —

distributing price impact across multiple swaps to deliver significantly better execution than a single instant

swap.

Multi-DEX routing

On-chain MEV
protection

Non-custodial vault

Cross-order
awareness

Proven at scale

6 protocols: Uniswap V2/V3, PancakeSwap
V2/V3, Aerodrome V1/V2

Per-slice minPrice/maxPrice guards in vault
contract

Tokens held in TWAPVault.sol — not by
Slicr

Executor spreads slices when multiple
orders share a pair

20,000 slices executed: 100% success, 0
failures

Each slice routes to the deepest available
liquidity

Sandwich attacks blocked at the contract
level

Cancel at any time for immediate full
refund

Prevents self-competition on thin pools

MEV sandwich attacks blocked in stress
testing

Try the live backtest tool at slicr.xyz/backtest — enter any token and order size to see
projected TWAP improvement based on real-time on-chain pricing. No wallet connection

required.

Full methodology, raw simulation data, and run logs available on request. Analysis run ID: aero_20260404 165152.
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