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Pass-First-Pay-Later

A Structural and Comparative Analysis of the Deferred-Fee Prop Trading
Model

Benchmarking AlProp against nine PFPL-active prop firms across affordability, infrastructure, and
affiliate economics.

Executive Summary

What PFPL is. Pass-First-Pay-Later (PFPL), also referred to as “Pay-after-you-pass,” is a deferred-fee
evaluation structure: the trader pays a nominal access fee ($1-$19 across competitors; $19-$199 at
AlProp) to begin a one-phase challenge, and settles the remaining evaluation fee only after passing.
Failing the challenge costs only the access fee.

Why it matters now. PFPL adoption has accelerated through 2025-2026. At least ten mid-tier prop
firms now operate an active PFPL track. Industry commentary increasingly presents PFPL as a recent
innovation in prop-firm pricing and trader acquisition. The prop-firm category is structurally shifting

from upfront-fee extraction to deferred-fee conversion economics.
Three core claims.

1. AlProp is not the lowest-cost PFPL entrant, but remains within the category's low-barrier access-fee

range at every account tier.

2. AlProp differentiates at higher capital tiers and on infrastructure depth. It is the only PFPL programme
offering funded accounts above $400K, and the only programme combining Al decision support,
behavioural metrics, and on-chain payout verification.

3. AlProp's affiliate programme is more commercially expandable than any direct competitor's, but

introduces multi-tier structural complexity that requires explicit risk acknowledgement.

Where AlProp leads

¢ Highest capital ceiling for PFPL in the benchmark set ($1M at AlProp; $400K at AquaFunded; $100K at
Atlas Funded, Goat Funded Trader, FTUK, TradingFunds).
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e Broadest documented feature set: Al Coach, Al Journal, Al Trading Bots, live Behavioral Bias Index and

Risk Adherence Index metrics, blockchain-verified payouts, and a published research programme.

e Highest entry-tier affiliate commission rate (15%) and only benchmark-firm with a three-tier override
architecture (10% Tier 2, 5% Tier 3).

Where AlProp does not lead

e Access fee. AlProp's $19-$199 list access fee is higher than Atlas Funded ($1-$5), AquaFunded ($5),
Goat Funded Trader ($5), FTUK ($9 promo), and TradingFunds ($9 promo).

e Total commitment at $100K. AlProp's total commitment ($1,388) is materially above FTUK Flex
promotional ($244) and Atlas Access (~$450). It is the most expensive PFPL product in the $10K-$100K
band.

e Operating history. AlProp was founded in 2024; cumulative payouts of $1.7M+ trail incumbents at
$200M-$700M (Apex, FTMO, FundedNext, FundingPips).

Strategic implication
AlProp should not compete on lowest PFPL access fee. Its structural position is high-capital, high-
infrastructure, high-affiliate-economics. Pricing, marketing, and affiliate strategy should reinforce this

positioning rather than attempt to match the $1-$5 access-fee floor. Further detail in Section 12.
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At-a-Glance: AlProp PFPL Competitive Scorecard

Four weighted dimensions aggregate into a single comparative score across the five most active PFPL
competitors. Weights reflect the relative importance of each dimension to a typical PFPL trader's
purchase decision, calibrated from industry review content and trader-forum sentiment analysis.
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(25%) (30%) (20%) (15%) scale (10% total

Scores on 10-point ordinal scale; weights sum to 100%. Weighted total = dimension-weighted sum. Source: AlProp Research Hub, April 2026.

Figure 1 - AIProp PFPL competitive scorecard. Scores on 10-point ordinal scale; weights sum to 100%. Scoring
methodology in Section 2. Weighted total is the dimension-weighted sum of individual scores. The scorecard is restricted
to the five firms with full disclosure across all five dimensions (AlProp, Atlas Funded, AquaFunded, Goat Funded Trader,
FTUK); the remaining benchmark-set firms are documented in Table 2 but not scored due to incomplete disclosure,
consistent with the missing-data policy in Section 2.5.

Scorecard reading

AlProp leads the weighted scorecard by 0.65 points over Goat Funded Trader (8.50 vs 7.85) - a
narrow margin in a category where the next-best firm is already strong. The two leaders compete on
different strengths: AlProp pulls ahead on infrastructure depth and affiliate design, while Goat
Funded Trader counters with category-leading affordability and solid infrastructure and affiliate
economics of its own. Atlas Funded, AquaFunded, and FTUK Flex form a clear second tier at 6.60—
6.80, competitive on affordability but trailing the two leaders across infrastructure and affiliate
dimensions. The narrowness of AlProp's lead is the point: this is a credible edge won against a real
competitor, not a default win over a weak field.
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1. Context: Why PFPL, Why Now

1.1 The Upfront-Fee Model's Structural Problem

Fact. The traditional prop-firm fee architecture collects the full evaluation fee before the trader begins
the challenge. Industry first-attempt pass rates are reported at 5-10% across publicly-disclosing firms;

challenge-to-payout conversion at The Funded Trader and Fintokei converges at 1.1-2.0%.=

Inference. Upfront-fee prop firms generate 90-95% of evaluation-fee revenue from traders who never
reach funded status. Firm economics are structurally aligned with trader failure rather than trader

Success.

Implication. Any pricing model that shifts revenue weighting from pre-attempt to post-pass rebalances
firm incentives toward trader development. PFPL is the first mainstream product structure that does so

commercially.

1.2 What PFPL Changes

Under PFPL (also referred to as “Pay-after-you-pass”), the trader pays an access fee (typically $1-$19)
to begin a one-phase challenge and settles the remaining fee only upon passing. An industry overview
calculates that equivalent capital supports approximately fifty PFPL attempts versus one traditional

challenge.=

PFPL does not eliminate fees. It relocates them. The cumulative trader commitment under PFPL
typically equals or exceeds the traditional upfront model; the commercial innovation is timing, not
pricing level. This distinction is central to the analysis in Section 7.

1.3 Scope of This Paper

This paper answers four questions. (1) How affordable is AlProp's PFPL product for new traders versus
PFPL competitors? (2) How does AlProp's professional-trader infrastructure compare to PFPL
competitors and the incumbent upfront-fee field? (3) How does AlProp's affiliate programme compare
to the benchmark set? (4) What is the resulting strategic positioning for AlProp?

2. Methodology

2.1 Competitor Selection

The benchmark set comprises nine competitor firms operating an active PFPL or pay-after-pass track at
the April 2026 data cut-off: Atlas Funded, AquaFunded, Goat Funded Trader, FTUK, TradingFunds, Sure

Leverage Funding, Fund Your FX, Get Leveraged, and BrightFunded. Selection criteria were (i) verifiable

active PFPL product at the cut-off date, (ii) published rule surface and fee structure, and (iii) reviewable

aggregator coverage. For affiliate programme comparison, the set expands to include FTMO,

FundedNext, and FundingPips as upfront-fee incumbents with mature affiliate structures; these firms
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do not operate PFPL tracks but are included because their affiliate economics set the industry-wide

reference point.

2.2 Pricing Methodology

All fees are reported as list prices unless explicitly labelled "promotional." Promotional codes (FTUK
SPRING30, TradingFunds APR30, Atlas Funded ACCESS) are disclosed where observed. AlProp fees are
from aiprop.com/pricing and are not discount-adjusted. Where a competitor discloses promotional-

only pricing, both values are reported and the promotional value is italicised.

2.3 Confidence Layer

Each data pointin this paper is classified according to disclosure quality. The four-level taxonomy is

used throughout the tables and indicates the confidence level applicable to each claim.

Confidence Level Definition Use in This Paper
Fully disclosed Published directly by the firm on a primary Used as primary evidence
URL (pricing page, affiliate page, rule page). without qualification.

Reproducible by URL retrieval.

Partially disclosed Published by the firm in one location but with Used as evidence with explicit
gaps (e.g. commission tier exists but gap disclosure.
thresholds unclear).

Aggregator-derived Sourced from independent third-party review Used when firm disclosure is
platforms (Finance Magnates, Tradezella, absent; cross-referenced
Payout Junction, Trustpilot). where possible.

Promotion-adjusted Public price reflects a discount code or Reported with both values
limited-time offer; list price may differ. where both are observable.

Table 1 - Evidence confidence taxonomy. All claims in this paper carry one of four confidence levels.

2.4 Scoring Methodology for Figure 1

The competitive scorecard uses a 10-point ordinal scale across five dimensions. Within each
dimension, the firm scoring highest receives 9-10; subsequent firms are scored relative to the leader
using firm-specific disclosed data points (listed in the relevant section). Scoring is not continuous on a
quantitative metric; it is an ordinal compression of multiple structural features into a single dimension
score. Weight calibration is judgment-based, informed by trader-forum content emphasising trust,
feature depth, and total cost as the principal purchase decision variables. The scorecard is an
analytical synthesis tool, not a statistical index.

2.5 Handling of Missing Data

Where a competitor does not publicly disclose a required data point (e.g. top-tier affiliate commission
rate at Atlas Funded), the paper labels the gap rather than imputing a value. Scorecard dimensions that
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cannot be confidently scored for a firm are marked "n/d" in the underlying sub-scoring; aggregate
weighted scores are calculated only over scored dimensions with explicit disclosure of the gap where

material.

2.6 Sample and Temporal Limitations

The PFPL category is fast-evolving. At least three firms in the benchmark set launched or materially
revised their PFPL product in the six months preceding this paper. Pricing, rules, and affiliate terms are
assumed stable as of the April 2026 cut-off; the benchmark set may require refresh within two quarters.
All findings are reported as associations and structural comparisons, not causal effects. Competitor
pricing, feature lists, and affiliate terms reflect publicly disclosed information at the April 2026 data cut-
off and are subject to change.

3. PFPL Landscape and Adoption

At the April 2026 data cut-off, at least ten prop firms operate an active PFPL or pay-after-pass track.

Table 2 summarises the landscape with associated confidence level for each row.

Firm Product Name Access Fee MaxAccount Confidence
AlProp Pass-First-Pay-Later | $19-$199 $1,000,000 Fully disclosed
Atlas Funded Atlas Access $1-$5 $100,000 Fully disclosed
AquaFunded Pay After You Pass $5 $400,000 Fully disclosed
Goat Funded Pass First Pay Later $5 $100,000 Fully disclosed
Trader

FTUK Flex Challenge $9 promo $100,000 Promotion-adjusted
TradingFunds Pay After You Pass $9 $100,000 Fully disclosed
Sure Leverage Buy Now, Pay Later $10 $200,000+ Fully disclosed
Funding

Fund Your FX PFPL 1-Step ~$10 $100,000 Aggregator-derived
Get Leveraged Turbo Offer ~$8.88 $100,000 Aggregator-derived
BrightFunded PFPL variant Varies Not disclosed Partially disclosed

Table 2 - PFPL landscape, April 2026. Fees are list pricing at the firm source URL unless labelled "promo."

4. Affordability Analysis

4.1 Access Fee as Percentage of Capital
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Affordability in PFPL is best measured by access fee as a percentage of account capital. This metric
normalises across account sizes and is directly comparable across firms. AlProp's access fee ranges
from 0.19% of capital at the $10K tier down to 0.02% at the $1M tier.
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All tiers register 'low barrier' on a capacity-relative basis. Fully disclosed. Source: aiprop.com/pricing.

Figure 2 - AIProp PFPL access fee as percentage of capital. Fully disclosed. Source: aiprop.com/pricing.

4.2 Competitive Access Fee Comparison

At the $10K entry tier, AlIProp's $19 access fee is higher than the $1-$5 band at Atlas Funded,
AquaFunded, and Goat Funded Trader. In absolute terms, the gap is $14-$18. At the $100K tier, AlProp's
$79 access fee exceeds the $5-$9 range observed at competitors by $70-$74. Competitors do not
publish PFPL access fees above their $100K (or AquaFunded's $400K) capital ceiling.

4.3 Segment-Based Affordability

Access-fee affordability varies by trader segment. The table below disaggregates the AlProp entry point

across three trader profiles.

Segment Typical Account AlProp vs Segment Budget Assessment
Tier Access Fee Capacity

Beginner (new to $10K-$25K $19-$29 Within typical trading- Low barrier

prop) education-spend range

Intermediate $50K-$100K $59-$79 Below typical monthly Low barrier

charting-tool spend

Professional $200K-$1M $119-$199 Within typical annual Low barrier
(experienced) professional-tool budget

Table 3 - Segment-based affordability assessment. All three segments register "low barrier" on a capacity-relative basis,
though the absolute figure differs by segment.
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AlProp’s access fee is 2.1-19x% higher than the lowest-cost competitor at the $10K tier, and is the
only access fee published at capital tiers above $400K within the benchmark set. Despite this,
AlProp does not position on lowest absolute fee: at every tier the access fee remains within the
category’s low-barrier range when normalised by capital size, and the absolute gap of $14-$194
does not shift the affordability category. For this reason, the pricing strategy for access fees need
not seek to match the $1-$5 floor - lowering the entry fee could increase low-intent applications

without materially expanding addressable demand.

5. Professional-Trader Infrastructure

5.1 Functional Grouping

Prop-firm trader infrastructure resolves into three functional groups. Execution tools include order
routing, EA and algorithmic-trading permissions, and broker backing. Analytics tools include trade
dashboards, equity tracking, and drawdown monitoring. Behavioural tools include journaling systems,
bias metrics, and coaching feedback loops. AlIProp and competitor feature sets are scored within this
three-group framework.

5.2 Execution-Tool Layer

Execution tools across the PFPL benchmark set are broadly comparable. All active firms support
MT4/MT5 or equivalent platforms; all allow EA and automated trading at some tier. AIProp permits full
EA and Al-assisted trading at all tiers, with no disclosed automation restriction. Apex Trader Funding
(not in the PFPL set) remains the most restrictive incumbent on automation policy; AlProp is the most

permissive.

5.3 Analytics-Tool Layer

Analytics tools in the benchmark set are functionally similar at the account-dashboard level. All firms
display equity, drawdown, and leaderboard data. AlProp adds two analytics elements not present at
PFPL competitors: (a) on-chain payout verification published at aiprop.com/payout, and (b) live
dashboard exposure of the Behavioral Bias Index and Risk Adherence Index.

5.4 Behavioural-Tool Layer

The behavioural-tool layer is where AlProp's feature differentiation is most concentrated. Four
components documented at aiprop.com/featuresr= constitute the stack:

Component Function Documentation

Source

Al Coach Behaviour-analysis system providing personalised aiprop.com/features
feedback and strategy suggestions across evaluation
and funded phases.
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Component Function Documentation

Source

Al Journal Automated trade-tagging system that classifies trades aiprop.com/features
by emotional state, risk metrics, and strategy efficiency
without manual input.

Al Trading Bots 24/7 automated trading infrastructure available to aiprop.com/features
funded traders; continuously updated and optimised.

BBI and RAI metrics Live behavioural-bias scoring exposed on account Working Paper BF-
dashboard. RAIl correlation with account outcomes r = 2026-01
0.74 (p <0.001) per AlProp BF-2026-01.

Table 4 - AIProp behavioural-tool stack. Partially disclosed: component functions are firm-disclosed; effectiveness
claims reference the internal BF-2026-01 cohort study.

5.5 Infrastructure Scoring Detail

AlProp

Atlas
AquaFunded
Goat

FTUK

Analytics

Behaviodqral Execution

Research

Weighted infrastructure score: AlProp 9.15 vs Goat 6.65, with remaining competitors in the 4.15-4.30 range. Source: AlProp Research Hub, April 2026.

Figure 3 - Infrastructure dimension sub-scoring. Scores aggregated into Figure 1 infrastructure row. AIProp’s 9.15
weighted score reflects behavioural-tool leadership (35% weight) and published-research leadership (10% weight); Goat
Funded Trader follows at 6.65.

AlProp’s infrastructure weighted score of 9.15 leads the PFPL benchmark set, with Goat Funded
Trader following at 6.65 and the remaining competitors clustered in the 4.15-4.30 range. AlProp’s
advantage is concentrated in the behavioural-tool layer, where no PFPL competitor in the
benchmark set publishes an equivalent system. Execution and analytics tools are broadly
comparable across the field. This suggests that infrastructure represents a differentiated
competitive position, since behavioural coaching systems improve with trader-cohort scale and
firms seeking to replicate this feature set would likely require significant build time - though the
extent of the advantage depends on continued investment.

Page 10 | © 2026 AlProp Research Hub, Dubai, UAE



AlProp Research Hub | Working Paper BM-2026-03 | Pass-First-Pay-Later

6. Affiliate Programme Analysis

6.1 AlProp Affiliate Structure

AlProp's affiliate programme is documented at aiprop.com/affiliate-program. Two structural elements

define the programme: a performance-tiered commission schedule on direct sales, and a multi-tier

override on affiliate-recruited affiliates.m

Sales Volume (USD) Tier 1 Commission Tier 2 Override Tier 3
Override
$0-$14,999 15% 10% of T1 earnings 5% of T1
earnings
$15,000 - $49,999 18% 10% of T1 earnings 5% of T1
earnings
$50,000+ 21% 10% of T1 earnings 5% of T1
earnings

Table 5 - AlProp affiliate commission and override structure. Fully disclosed. Source: aiprop.com/affiliate-program.

6.2 Competitor Affiliate Comparison

t +3-tier override

A . '

T .
e -
T | 5
R

| n/d
A e N 0%
0% 5% 10% 15% 20% 25%
Bl Top rate (AlProp) M Top rate (competitors) Entry rate (AlProp) Entry rate (competitors)

AlProp is the only firm with a multi-tier override (10% T2 + 5% T3). Atlas entry rate not disclosed. Source: firm affiliate pages, April 2026

Figure 4 - Affiliate programme structural comparison. Within the benchmark set as of April 2026, AlProp is the only firm
with a multi-tier override architecture.

6.3 Earnings Sensitivity Analysis

Earnings outcomes depend on three variables: sales volume, commission tier achieved, and - for
AlProp - number of recruited Tier 1 affiliates. The table below runs the sensitivity across three volume
scenarios, holding recruit volume at one T1 affiliate with matching sales.
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AlProp uplift vs field average: +147% (low), +74% (mid), +32% (high). Source: firm affiliate pages, April 2026.

Figure 5 - Year-1 earnings sensitivity analysis. AlIProp uplift versus field average is largest at low volume (where the
override component is proportionally most valuable) and narrows at high volume as AlProp and FTMO/Goat converge on
their respective top tiers.

6.4 Regulatory and Perception Risk

Fact. An independent aggregator review characterises multi-tier affiliate structures as MLM-adjacent in
the context of compliance assessment.=

Inference. AlProp's three-tier override architecture is a commission-override structure, not an MLM
product-sale structure. The commercial mechanic differs: MLM typically involves recruited affiliates
purchasing inventory or paying recruitment fees; AlProp pays overrides on sales-based commissions.
However, the perception risk in certain jurisdictions - particularly those with restrictive MLM regulation -
is material and non-zero.

Implication. AlProp should maintain explicit programme documentation distinguishing the override
structure from MLM, and should monitor regulatory development in high-risk jurisdictions (US state-
level MLM regulation, EU pyramid-scheme directives, UK DMCC Act enforcement). Tier 1 commission
economics are not exposed to this risk; the risk is confined to the Tier 2 and Tier 3 override components.

7. Total Commitment and Fee Architecture

Total commitment at a given account tier is access fee plus post-pass fee. This is the commercially
meaningful figure for a trader who passes the evaluation.
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AlProp is the only PFPL firm offering accounts above $400K. Dashed lines = competitor data. Source: firm pricing pages, April 2026.

Figure 6 - Total commitment across account tiers, April 2026. Competitor data for tiers above $100K is limited to
AquaFunded.

AlProp’s total commitment at $100K ($1,388) is 3.6-5.7x higher than PFPL competitor pricing at the
same tier, making it the most expensive PFPL product in the $10K-$100K band. Above $100K, only
AquaFunded offers an alternative; above $400K, AIProp has no PFPL competitor within the
benchmark set. Total commitment is the more accurate commercial comparison point, not the
access fee alone - a trader who passes pays the full fee. On this basis, AlProp is a premium-priced
operator whose positioning is best justified by capital ceiling, infrastructure depth, and affiliate

economics rather than by low entry cost.

8. Rule Surface

Rule architecture varies substantially within the PFPL category. Table 6 summarises the rule surface
across seven firms with fully disclosed PFPL rules. AlProp's distinguishing structural features are a

trailing maximum drawdown that retains unrealised equity gains and the removal of minimum-trading-

day requirements in the funded phase.

Target T EVE ‘ Daily DD Max DD Consistency
AlProp 4.0% 3 (0 when 5.0% 8.0% trailing None Allowed
funded)
AquaFunded 3.0% 5 3.0% 6.0% trailing 25% cap Varies
Goat Funded 4.0% 1(3when None/ 8% / 6% trailing | 20% funded Allowed
Trader funded) 3.0%
FTUK Flex 4.0% 1 5.0% 6.0% trailing None Allowed
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Min Days [DET[\AD]D) Max DD Consistency
Atlas Funded 8-9% Varies 3.0% 6.0% static None Allowed
TradingFunds 2-4% Varies Varies Varies Varies Varies
Flex
Sure Leverage Varies Varies Varies Varies 25% cap Banned

Table 6 - PFPL rule surface across firms, April 2026.

9. Structural Criticisms of the PFPL Model

Five structural criticisms recur in trader-protective commentary on PFPL. Each applies across the

category and is relevant to AlProp's design choices.

9.1 Fee Deferred, Not Eliminated

The post-pass fee typically equals or exceeds comparable one-time evaluation pricing. BrightFunded
has argued that PFPL "postpones the hurdle to the most critical moment" - immediately after passing.=
AlProp's $1,388 total at $100K exceeds typical upfront $100K challenges ($299-$500 range).

9.2 Psychological Burden at Activation

The post-pass fee arrives when the trader is psychologically committed to activation. Reddit and
Trustpilot discussion patterns show some traders reporting surprise at the size of the post-pass fee

despite public disclosure.

9.3 Adverse Selection Risk

Firm per-attempt revenue under PFPL is approximately 1-3% of the traditional model. Firm economics
depend on post-pass conversion; too-easy challenges over-issue funded accounts and too-hard
challenges fail the model. The revenue-to-conversion ratio is narrower than upfront pricing.

9.4 Hidden-Cost Patterns

Recurring hidden-cost patterns in certain PFPL programmes include monthly platform fees, mandatory
add-ons, and reset fees following breach ($80-$375). AlProp's PFPL does not disclose recurring
maintenance fees or mandatory add-ons at the current data cut-off.

9.5 Firm Solvency Exposure

PFPL concentrates trader exposure to firm solvency at the post-pass stage. MyFundedFX's February
2026 shutdown reportedly left funded traders with unpaid withdrawals; The Funded Trader suspended
payouts in March 2024 citing internal audit.= AlProp's blockchain-verified payout system partially

mitigates this category risk by providing independent verification of payout execution.r
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10. Where AlProp Does Not Lead

A balanced benchmarking study must acknowledge where the subject firm is not the leader. Four areas

are identified where AlProp does not hold the category-leading position.

10.1 Access Fee

AlProp's $19 entry-tier access fee is 3.8-19x higher than Atlas Funded's $1-$5 range. AlProp is not the
cheapest PFPL access point. For traders whose primary decision variable is lowest possible initial

outlay, AlProp is not the optimal choice at the $10K tier.

10.2 Total Commitment at $100K and Below

AlProp's $1,388 total commitment at $100K exceeds the PFPL competitor field by 3.6-5.7x. For cost-
minimising traders in the $10K-$100K band, AlProp is the most expensive PFPL product. This is a direct
consequence of AlProp's premium-infrastructure positioning; it is not a pricing anomaly.

10.4 Feature Validation Roadmap

AlProp’s Al Coach, Al Journal, and behavioural-metric claims are documented at the firm-disclosure
level and supported by AlProp’s internal BF-2026-01 cohort research. External validation of these
features represents an important area for future evidence-building as the platform matures and trader
cohorts scale. Within the benchmark set, no PFPL competitor has published independently audited
feature-effectiveness claims, making this a category-wide evidence gap rather than an AlProp-specific

limitation.

11. Risk Factors

11.1 Regulatory Risk

Multi-tier affiliate structures attract regulatory attention in jurisdictions with restrictive MLM rules. While
AlProp's three-tier override is a commission-override structure and not a product-sale structure,
perception risk and prospective regulatory review remain material in US state-level MLM-regulated
jurisdictions and EU markets applying the Unfair Commercial Practices Directive.=

11.2 Market Adoption Uncertainty

The PFPL category is three years old as a mainstream product. No multi-cycle data exists on how the
model performs during a prolonged trader-acquisition downturn. Competitor shutdowns (MyFundedFX,
The Funded Trader payout suspension, FundedFirm payout-reporting issues) demonstrate that prop-
firm solvency has not been fully tested across market cycles. PFPL-specific economics may stress

differently than upfront-fee models under adverse conditions.

11.3 Data Limitations
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Six measurement limitations apply: (1) list vs promotional pricing divergence across firms, (2)
incomplete post-pass fee disclosure at certain competitor tiers, (3) mixed-currency affiliate threshold
disclosure (EUR/USD), (4) "hidden rules" coded from user reports rather than firm policy, (5) absence of
controlled PFPL-versus-upfront outcome study, and (6) fast-evolving benchmark set requiring refresh
within two quarters. These limitations are detailed in Section 2.6.

11.4 AlProp-Specific Trader Risks

For a trader considering AlProp PFPL specifically, three risks should be weighted against the
documented advantages: (a) higher total commitment than PFPL competitors at $10K-$100K, (b)
shorter firm operating history than incumbents, and (c) affiliate programme complexity that benefits

content creators but adds no trader-facing advantage.

12. Strategic Implications

12.1 Positioning

AlProp should not position on lowest access fee. The $19 entry point is competitive within the low-
barrier band but is not category-leading on this axis. AlProp's structural advantages concentrate on
capital scale, infrastructure depth, and affiliate economics. Messaging, sales materials, and
partnership outreach should lead with the $1M capital ceiling, the Al Coach and behavioural-metric
stack, and the affiliate override architecture. Access fee should appear as a supporting proof-point
rather than a primary commercial hook.

12.2 Pricing Strategy

Access fees should remain at current levels ($19-$199). Lowering the entry fee could create adverse-
selection pressure (increased low-intent trader applications) without meaningfully expanding
addressable demand. Post-pass fees at the $100K tier may warrant competitive review, given the 3.6—
5.7x gap versus PFPL competitors. Two pricing strategies are available: (a) maintain premium
positioning and accept lower conversion at $100K in exchange for infrastructure differentiation, or (b)
introduce a tiered post-pass fee that competes at $100K while preserving pricing at $200K-$1M. This
paper does not recommend between these two options without sales-funnel conversion data.

12.3 Go-to-Market

PFPL is commodifying on access fee. Competitors are converging at the $1-$9 access-fee band; further
reductions by competitors are directionally likely. The durable differentiation vector is infrastructure,
not pricing. AlProp's go-to-market should invest disproportionately in behavioural-tool development (to
extend the infrastructure lead documented in Section 5), published research cadence (to extend the
research-output lead), and capital-scale marketing (to reinforce the $1M ceiling as a unique-in-category
proof-point).
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12.4 Affiliate Strategy

The affiliate programme is commercially expandable and structurally unique. Two strategic priorities
follow. First, the 15% entry commission should be preserved as a category-leading proof-point for
recruiting high-quality content creators and trading educators. Second, the Tier 2 and Tier 3 override
architecture should be documented explicitly in compliance-reviewed materials that distinguish the
structure from MLM product-sale models. This protects the programme from mischaracterisation in
regulatory reviews and clarifies the earning mechanics for prospective high-tier affiliates.

12.5 Research and Evidence Roadmap

Four evidence gaps would materially strengthen AlProp's market position. (1) An independent audit or
validation of Al Coach and BBI effectiveness - this would upgrade feature claims from firm-disclosed to
externally verified. (2) A prospective randomised-allocation study comparing PFPL outcomes with
traditional-upfront outcomes in comparable trader cohorts. (3) Multi-cycle PFPL solvency-stress
testing, given that the model has not been tested through a prolonged trader-acquisition downturn. (4)
Cohort-tracked payout data for $200K+ tier funded traders, which would validate AlProp's capital-scale

positioning with empirical evidence rather than ceiling disclosure alone.

13. Trader Fit Matrix

Trader Profile Best Fit Rationale

New trader, $10K-$25K Atlas Funded / Goat / All three priced in low-barrier band; AlProp trades

exploration AlProp $14-$18 higher access fee for Al Coach
onboarding.

Mid-tier capital, $50K- Goat Funded / AlProp Balanced rules; AlProp at infrastructure premium.

$100K

High-capital PFPL, AlProp Only firm offering PFPL above $400K tier.

$200K-$1M

Professional (Al- AlProp Leads PFPL field on infrastructure weighted score

assisted) (9.15vs 4.15-6.65 among competitors).

Rule-continuity-sensitive | AlProp Identical evaluation and funded-phase rules; no

post-pass tightening.

Content creator / AlProp 15% entry, 21% top, three-tier override; see
affiliate Section 6 for sensitivity.

Cost-minimising, any tier | FTUK Flex / Atlas Funded | Lowest total commitment; AlProp is the most
expensive PFPL product $10K-$100K.

Longevity-priority FTMO / FundedNext Multi-year operating history; higher payout
volume.
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Trader Profile Best Fit Rationale
Externally-audited FTMO (FTMO Academy No PFPL competitor has externally audited
features content) feature claims.

Table 7 - Trader fit matrix across PFPL purchase criteria. Analytical synthesis; not investment advice.

14. Limitations

Six limitations apply to this study. First, competitor pricing reflects list terms at the April 2026 data cut-
off; promotional discounting is frequent across the PFPL category and actual transacted fees may be
materially lower. Second, several firms do not publicly disclose post-pass fees at every account size,
requiring estimation from published fee tables. Third, affiliate-programme tier thresholds are disclosed
in mixed currencies (FTMO in EUR, AlProp in USD) and conversion introduces minor estimation error.
Fourth, "hidden rules" coding relies on user-reported patterns in review platforms and cannot be fully
verified against unpublished firm policy. Fifth, no controlled study of PFPL-versus-upfront outcomes is
available; claims about PFPL's effect on trader behaviour remain structural rather than empirically
validated. Sixth, the PFPL category and the affiliate-programme tier structures within it are fast-evolving
- at least three firms have launched or materially revised PFPL products in the six months preceding this
paper, and the benchmark set may require refresh within two quarters. All findings are reported as
associations and structural comparisons, not causal effects. Competitor pricing, feature lists, and
affiliate terms reflect publicly disclosed information at the April 2026 data cut-off and are subject to

change.
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Standard AlProp Disclaimer

This working paper is produced by AlProp Research Hub for informational purposes only. It does
not constitute financial or investment advice. AlProp exclusive data is subject to the non-
randomised observational design described in the Limitations section. Findings represent
associations within the AlProp trader population and should not be assumed to generalise to all
traders or prop firm environments. Past performance is not indicative of future results. © 2026
AlProp Research Hub, Dubai, UAE.
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