
Strategy Evaluation Checklist 

Criterion Status Notes 

Believable Core Logic ✅ Flawlessly explains the structural relationship 
between on-course traditional bookmakers 
and exchange price discovery/hedging flow. 

Sustainable Market 
Principles 

✅ Demonstrates how large real-world liabilities 
create price displacement and order-flow 
steam on betting exchanges. 

Mathematically Sound 
(+EV / Flow Analysis) 

✅ Analyzes exchange traded volume and price 
contraction caused by structural hedging 
rather than theoretical chart patterns or 
unhedged guesses. 

Robustness Against 
Hype / Marketing 
Tactics 

✅ Zero get-rich-quick claims; uses real ITV 
broadcast footage and empirical tick/volume 
exchange data from the Grand National (I Am 
Maximus). 

Sound Risk 
Management & 
Microstructure Context 

✅ Explains why on-course bookmakers cannot 
absorb massive liabilities (£100k @ 8/1 = 
£800k liability) and are forced to lay off risk 
via exchange backing. 

Practical Market 
Execution 

✅ Illustrates authentic pre-off ladder dynamics, 
volume spikes, and liquidity absorption 
mechanics. 

BS Factor Rating: 97 / 100 
(100 = Sound, mathematically robust, and achievable; 0 = Totally unbelievable, unsustainable, 
and guaranteed to fail) 



Critique & Score Justification 
This video by Peter Webb (Bet Angel) is an exceptional breakdown of betting exchange 
market microstructure, order flow, and institutional hedging mechanics. 

Key Breakdown: 
1.​ Market Microstructure Education: 

○​ Details the historical evolution of odds compiling: from traditional on-course 
"tic-tac" bookmakers driving shop prices, to modern betting exchanges becoming 
the primary price-discovery mechanism where on-course bookmakers now price 
boards by scraping exchange feeds and adding margin. 

○​ Explains the operational reality behind on-course bookmaker risk management. 
While bookmakers stand small retail stakes, taking a six-figure liability (£100,000 
@ 8.0 on I Am Maximus = £800,000 payout liability) unbalances the book, 
forcing them to hedge (back) on the Betfair Exchange. 

2.​ Empirical Exchange Data & Order Flow Mechanics: 
○​ Backs up the theory with authentic exchange tick and volume charts: 

■​ Shows I Am Maximus trading stably around 10.0–11.0 until ~10 minutes 
before the off. 

■​ Captures the massive volume spike and rapid price collapse (steaming 
from 10.0 down to ~5.7) as the bookmaker's trading desk rushed to buy 
back liability. 

○​ Explains how astute exchange traders identify telegraphed order flow and 
front-run / ride institutional hedging pressure for low-risk pre-off trading profits. 

3.​ High Educational Integrity: 
○​ Free from touting, black-box algorithms, course paywalls, or exaggerated daily 

income promises. It is a masterclass in reading order flow and understanding the 
structural actors driving Betfair price movements. 
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