
Titan Crypto is now live



Crypto 101: Why We’re Bullish



What is blockchain?



Crypto as a technology



We’re excited to launch Titan Crypto, the first actively-managed crypto strategy available to all U.S. Investors.*



Blockchain is an incorruptible public record distributed across a massive number of computers. Every 
computer within the blockchain's network maintains an identical copy of its database, and changes its records 
through a common agreement.



Blockchain uses advanced cryptography and game theory to ensure the network can function without 
requiring participants to trust each other, eliminating the need to have a single, centralized owner. To tamper 
with the network, a bad actor would have to change information across the whole blockchain, convincing all others 
to universally accept the change. This makes the ledger essentially immutable and unhackable.



Blockchain enables societies, businesses, customers, and individuals to interact, build, and create and 
exchange value in completely new ways. Users can collectively make important decisions about how networks 
evolve and how economic benefits are distributed. Through blockchain technology, full sovereignty is returned to 
the individuals partaking in the system.



The first version of blockchain was introduced by the Bitcoin protocol as a form of “peer-to-peer electronic cash." In 
the years since, the number of use cases within the crypto ecosystem has exploded. There are currently thousands 
of different cryptocurrencies available today, each offering different utility, use cases, characteristics, and economic 
models.



Ethereum, for example, expanded the concept of Bitcoin further by introducing smart contracts and becoming an 
operating system on which developers can build applications. The first major product-market fit in crypto, 
Decentralized Finance (DeFi), was born from Ethereum. 



We believe the next big tech paradigm shift will be driven by crypto and blockchain technologies. It’s no longer 
a question of whether the underlying technology will work: we know that it does. The crypto space is 
experiencing an unprecedented level of software development and innovation, and has immense growth 
potential over the coming decade. In more ways than one, crypto today is comparable to the internet in the 
early 1990s: rapidly gaining momentum and broad adoption, with a massive runway for growth, new use 
cases, and world-changing potential.



*At launch, Titan Crypto will be available to all U.S. residents except those with home addresses in NY. Our crypto partner is still awaiting 
regulatory approval to offer crypto to NY residents.



DeFi is a term covering Ethereum-based financial products and services which enable users to trade, lend, earn 
interest, and borrow – all without an identity, credit score, or a bank. Lenders, borrowers, buyers, and sellers 
transact with each other directly through agreed-upon rules and conditions set in smart contracts. The markets are 
always open and there are no centralized authorities who can block payments or deny users access. The result 
speaks for itself: there is currently over $65 billion dollars worth of assets sitting in DeFi on Ethereum. 



We are still in the early days of harnessing blockchain’s untapped potential, but already, blockchains like Ethereum 
are delivering tangible “real value.” Ethereum alone is on pace to settle $8 trillion dollars in 2021. The space is 
evolving rapidly, with new use cases popping up every day. Over the last 6-12 months, we have seen an explosion in 
new use cases including NFTs, DAOs, Web 3.0, and more.



The future is bright for Crypto. We will be eagerly watching and responding to the ways it evolves over the coming 
decade.


Crypto as an investment asset



Crypto as an essential part of the modern portfolio



While it continues to develop and mature at a rapid pace, today crypto is still a nascent asset class. As such, it 
exhibits large price fluctuations, typical of an asset in the price discovery phase. There are a few reasons why 
cryptos' prices can fluctuate so much

 Nobody knows what these technologies are actually worth. The prices of stocks, golds and even fiat currencies 
fluctuate every day because of a similar reason, but cryptos are much more volatile because what they do is 
revolutionary

 This growth potential combined with uncertainty makes an average crypto investor “emotional.” The slightest 
possibility of a clamp down on cryptos results in a market crash, and the most outlandish rumor can lead to a 
massive market pump.



As crypto continues to grow and develop as an asset class, we believe its volatility could diminish over time. It 
will reach full maturity at some point in the future. Over the longer term, it is clear that the crypto market is growing, 
and that growth is unlikely to stop anytime soon. Additionally, institutional interest is turning into action, with more 
and more institutional clients asking for crypto-related products and services. The derivatives market for cryptos is 
also beginning to take shape as part of the development and expansion of the broader crypto market ecosystem.



Bottom line: Crypto is here to stay, crypto's utility is expanding daily, and there is meaningful growth on the horizon.



Although crypto is a volatile asset, it has become an essential alternative asset for inclusion in multi-asset portfolios 
for its diversification benefits. Extensive research has confirmed that cryptos would have consistently and 
significantly increased both the cumulative and risk-adjusted returns of a portfolio over any meaningful period of the 
past. Bitwise reported that a mere 2.5% allocation to bitcoin would have boosted the three-year cumulative return of 
a traditional 60% equity/40% bond portfolio by an impressive 13.3%. This remarkable result is driven by cryptos’ 
rapid growth and their low correlation against other asset classes. 


In summary, we believe crypto represents one of the most unique, attractive investment 
opportunities in the market today. It offers one of the market's most compelling long-term growth 
stories, and plays a valuable role as a portfolio diversifier, likely enhancing risk-adjusted returns. 
Suitable investors should seriously consider the value crypto could bring to their portfolios. 



Ethereum (ETH) – 47.5%

The world’s largest decentralized operating system 
powering thousands of applications and businesses 



When it comes to innovating, Ethereum is king. While Bitcoin 
was always meant to be a digital currency, Ethereum is not a 
currency but a decentralized computing platform for running 
immutable, programmatic applications. These unique 
applications allow users to transact with each other 
peer-to-peer without the need to trust or know each other (or 
owner of the application), because rules and conditions are 
governed by smart contracts that sit on the Ethereum 
blockchain. These applications are essentially tamperproof, 
have no downtime, and cannot be censored because the 
blockchain is maintained by a large number of servers across 
the globe – impenetrable to attacks by any single malicious 
actor. Today, Ethereum hosts thousands of these applications, 
all powered by its native currency, Ether.


E T H E R E U M  ( E T H )

Category Smart contract

Layer 1 platform

Consensus 
protocol

Proof-of-work

Launch date 2015

Price $3,152

Market cap $370B

Ethereum has the greatest path-dependent network effect, achieved through years of growing pain 
and development



Smart contracts are public on Ethereum and can be thought of as open API or “lego pieces.” The ecosystem builds 
upon itself due to Ethereum's open-source nature and streamlined standards. Protocols and applications can easily 
plug into each other, combining to create something entirely new. The result of this inherent synergy is an 
unbeatable network effect in accordance with Metcalfe's law. 



Ethereum currently accounts for ~80-90% developer mindshare within the crypto ecosystem. It will take a long time 
for other competing smart contract platforms to build up a similar level of network effects around liquidity, usage, 
developers, community, and infrastructure.

Ethereum powers the most established ecosystem of Decentralized Finance (DeFi) – the first real 
product-market fit in crypto



DeFi recreates traditional financial systems with automation in place of middlemen. These applications let users 
trade, exchange, lend to earn interest, or borrow without an identity, credit score, or a bank – all from the comforts of 
their crypto wallets and web browser. Etherem’s DeFi ecosystem has garnered significant first-mover advantage and 
network effect, with now ~$80Bn worth of assets, up ~1,580% since one year ago.  Of the top 100 DeFi projects, 
more than 80-90 are built on Ethereum.



Despite this momentum, the DeFi movement is still in its very early stages.  The space offers an unprecedented 
level of financial innovation that traditional fintech has been unable to provide due to legacy constraints. There is 
huge untapped demand, and an application that satisfies customers’ needs can quickly reach a market cap size of 
several billion dollars in a matter of weeks. Going forward, we expect DeFi to continue to institutionalize with the 
user base evolving beyond crypto insiders to a much broader group that may well include much of the nearly two 
billion unbanked globally. 


Ethereum’s long-term fundamentals strengthen by the day; the network utility continues to grow as 
new use cases and applications continue to be discovered



DeFi is merely the financial part of a wide-ranging movement towards Web3 and the broader “self-ownership 
economy.” Over the past 6 months, there have been an explosion of non-DeFi use cases such as non fungible 
tokens (NFTs) and Decentralized Autonomous Organizations (DAOs). NFTs, for example, have found applications in 
arts, collectibles, gaming, voting, asset-backed tokenization, and more. We believe DeFi and Web3 will continue to 
grow, and more value will substantially accrue to Ethereum, the “value layer” of this next iteration of the internet.

On-chain analysis reveals Ethereum is overtaking Bitcoin on key metrics



Etherem has settled $2.5 trillion dollars (2.2x Bitcoin) in Q2 2021, and is on pace to settle $8 trillion dollars in 2021. 
On fees earnings, Ethereum recorded $1.9 billion dollars in Q2, up ~500% YoY and 4.6x higher than Bitcoin.



The number of addresses with a positive balance in Ethereum has outpaced Bitcoin since early 2019. The gap 
has continued to widen, with positive Ethereum balances in over 60 billion addresses today, up ~50% YoY over 
three-year span.


Investors’ conviction in Ethereum’s long-term fundamentals is at the highest level it has ever been, 
with now over 6.3 million ETHs staked in preparation for Ethereum 2.0



Ethereum 2.0 is an ambitious multi-year upgrade plan to switch the blockchain from its current Proof-of-Work 
consensus algorithm to a Proof-of-Stake one. Phase 2.0 commenced end of 2020 with the launch of the Beacon 
Chain. The Beacon Chain brings staking to Ethereum, lays groundwork for the future upgrades, and may eventually 
coordinate the system. 



Since launch, inflows of ETH into the Ethereum 2.0 deposit contract have grown considerably. There is now ~6.6 
million ETHs (~21 billion dollars), over 13 times more than what was required to deploy Phase 2.0. 




Ethereum is catalyst-rich, with recent and upcoming network upgrades significantly improving 
ETH’s monetary economics. The public at large is still unaware of the kind of impact and impending 
narrative shift these catalysts will have on ETH as a monetary asset





A number of Layer 2 rollup solutions will become operational within 2021. Together with EIP 1559 
and The Merge, Ethereum will enjoy a host of technological improvements that will increase its 
mainstream acceptance and adoption.






EIP 1559 (went live on August 5th, 2021) is a proposal that improves the bid process for block space and 
changes the mechanics of gas fees. The critical development is that a substantial portion of gas fees is “burned” 
instead of going directly to miners, thereby introducing a deflationary mechanism to Ether’s supply and 
increasing the scarcity of Ether. A second effect is that this burning mechanism benefits all Ether holders 
equally, rather than exclusively benefiting miners. In a way, this is similar to a stock buyback; a means to 
effectively return value to shareholders (everyone who holds ETH).

Transition to Proof of Stake aka “The Merge” (expected date: Q1-Q2 2022) will further reduces the issuance 
rate of ETH, making ETH a potential deflationary asset when combined with EIP 1559. Furthermore, the PoS 
system will align incentives of validators (miners) with the network better than the current Proof of Work system. 
Validators have to put their money where their work is and stake their ETHs, requiring them to have long-term 
vested interest in the well-being of the network. This is in stark contrast to the way miners behave currently; 
constant selling to pay for mining operations, or for bitcoins which are perceived as a better store of value.



ETH’s current annual inflation is ~4.5%. We expect ~1-2% issuance reduction with fee burn in EIP 1559, and another 
~4% with The Merge.



Significantly faster speed, more throughput capacity and scalability of the networ
Dramatically improve the energy efficiency (~99% reduction in energy usage) of the Ethereum blockchain, 
thereby making the ecosystem far more environmentally sustainabl
Better user experience and lower transaction costs. Users will no longer have to guess how much fees they 
want to pay to get their transactions included into the next block – a problem which can cause overbidding in 
periods of volatility



Ethereum is trading at near 3-year lows when triangulating several market cap multiples with metrics such as 
on-chain transaction volume, generated fees revenue, and total value locked. If Ethereum reverts back to its median 
or mean ratios, it will imply a price range of  ~$9,000 - $11,000.



Another perspective: Ethereum did $1 billion in fees in June, equating to ~$12 billion on an annualized basis 
assuming zero growth for the next 11 months (an overly conservative estimate). At a market cap of ~$220Bn, 
Ethereum is valued at ~18x NTM “revenues” whereas major SaaS companies trade at ~40x while growing at 
substantially slower rates than Ethereum.



The two upcoming catalysts, EIP 1559 and shift to PoS, will improve ETH’s economics and unlock more value for its 
holders. This combination of value and long-term potential is hard to find elsewhere in the world, crypto or 
otherwise.

Ethereum’s current discounted valuation provides an attractive reward/risk setup





With all that is going on with Ethereum over the last 1-2 years, it has gained and solidified its position in the eyes of 
institutional investors. Ethereum’s perception as monetary asset has evolved from a ‘venture’ bet into a more 
established, legitimate asset.



Ethereum is in a race against time against other Layer 1 PoS smart contract platforms in the quest to 

improve scalability, speed and cost for its users. It is undertaking the biggest project overhaul the crypto industry 
has ever seen with its migration of ETH 1.0 to ETH 2.0. There is significant risk that ETH 2.0 implementation is 
delayed due to technological hurdles. The magnitude, both in scope and dollars, are incredibly daunting with much 
of the risk hiding in the unknown. Having said that, Ethereum has most of the brightest crypto minds working on it 
today, and we are confident that Ethereum will succeed.



A potential risk with owning ETH is execution risk



In summary, we are extremely bullish on Ethereum. Its fundamentals continue to improve, the 
narrative strengthens, and catalysts are readily approaching. The next 12 months will be an exciting 
time for Ethereum and the broader crypto ecosystem. 



Bitcoin (BTC) – 27.5%

Bitcoin is the world’s first and de facto decentralized 
digital currency.



Decentralized money was out of reach, until Bitcoin came 
along in 2009 with its revolutionary network consensus and 
incentive mechanisms. It has the strongest brand name, and its 
technology is extremely robust: the network has never been 
successfully hacked over its 12-year existence, while holding 
more than $800B worth of assets. Over the past decade, its 
significant first-mover advantage has propelled it to grow with a 
considerable lead and network effect over other 
cryptocurrencies that offer similar value propositions.


B I T C O I N  ( B T C )

Category Store of value

Consensus 
protocol

Proof-of-work

Launch date 2009

Price $45,588

Market cap $857B

Bitcoin is the prominent digital store of value and inflation hedge



Bitcoin's total supply is limited by code to a total of 21 million, making bitcoin inherently scarce. It is immutable, 
cannot be counterfeited or censored, and has low correlations to other traditional assets. It is now gaining 
mainstream recognition as a necessary constituent of modern portfolios. Macro factors such as record low interest 
rates and unprecedented levels of global monetary and fiscal stimulus also add fuel to the fire of awareness and 
adoption.

Mainstream legitimacy and rapidly growing adoption



Institutional involvement in bitcoin is at the highest level it has ever been. The list of institutions that recognize 
bitcoin’s significance as a critical financial asset is growing, and those who refuse to serve their clients' demand are 
likely to lose out. Most private wealth banks such as Goldman Sachs, Morgan Stanley and JP Morgan have finally 
made crypto trading available to clients in 2021. Furthermore, over twenty US public companies including Tesla, 
MicroStrategy, and Square now hold more than $9B worth of bitcoins.


Institutional players’ involvement with crypto markets is still very much focused on bitcoin



Examining the crypto market structure, there are only a handful of major coins that have sufficient market depth and 
maturity to accommodate substantial allocations of capital from large institutions. Products and services such as 
custody services, brokerages, derivatives, and asset management still mainly only support bitcoin. Bitcoin serves as 
the starting point for most allocators and institutional investors; firms will buy and hold BTC on their balance sheets 
before any other cryptos. Its price could appreciate naturally as more participation enters the ecosystem.


On China’s recent crackdown on crypto mining: This is actually good for bitcoin in the long term



Because of the crackdown, bitcoin will become more decentralized and environmentally friendly as the vacuum left 
by Chinese mining operations will be taken up by miners in other countries such as Canada and USA who use more 
environmentally friendly means to mine bitcoin. 




On-chain analysis reveals healthy long-term signal for bitcoin throughout this period of volatilit









Bitcoin’s current discounted valuation provides an attractive reward/risk setup



In summary, we believe bitcoin offers one of the most compelling long-term, risk-reward profiles 
among assets, crypto and non-crypto. The institutional demand is clearly strong as they recognize 
bitcoin’s significance as a critical monetary asset and a portfolio diversifier.

Miners have now begun to re-accumulate after a period of selloffs due to China’s crackdown. In addition, 
~30% of the affected hash power has come back onlin
Long-term investors and whales are also accumulating, buying from short-term investors who have suffered 
massive losses from the May-June sell-of
Amount of inflow of BTC to known exchange wallets as well as their BTC reserves are experiencing decline 
over the last several weeks, indicating diminishing sell-side pressur
Capital in the form of stablecoins is slowly rotating back into the market from the sideline



Bitcoin’s price has significantly dropped from its peak in mid-April through the end of July 2021, and was trading at 
near 3-year lows on a market cap / daily on-chain transaction volume basis. Although prices have somewhat  
rebounded in August, we believe it is a great opportunity to accumulate.



For long-term price targets, numerous valuation frameworks such as Stock-to-Flow model and comparison-to-gold 
approach, and perspectives from investors including ARK Invest and Winklevoss suggest that bitcoin’s price has the 
potential to reach ~$500,000.



Currently, bitcoin’s technical limitations have made it infeasible for it to be used for small, everyday transactions (a 
trade-off for security and decentralization). As such, the market is most likely pricing bitcoin as a Store-of-Value 
asset, akin to digital gold. With the success of Lightning Network and Taproot upgrade, bitcoin can potentially 
expand its role to include being a medium-of-exchange. It is also in a strong position to act as decentralized 
collateral (in contrast to “more centralized” stablecoins) in the DeFi ecosystem, which is increasingly viable as the 
crypto ecosystem increases its level of interoperability. These are bullish scenarios which will yield further price 
upside potential.





Cardano (ADA) – 19.5%

Cardano is one of the most promising Proof-of-Stake 
(PoS) smart contract platforms being developed today.



Cardano is a proof-of-stake blockchain platform for smart 
contract development, aiming to challenge Ethereum’s 
dominance in the space. As a third-generation blockchain, 
Cardano has learned from the missteps of its predecessors, 
Bitcoin and Ethereum, to create a system with improved 
scalability, security and interoperability. It was one of the first 
blockchain projects and currently the largest to commit to PoS 
consensus protocol. Cardano has earned international media 
attention as the first blockchain to incorporate a peer-reviewed 
research strategy into its core principals, currently authoring 
over 110 white papers. Cardano’s steady and 
academic-focused approach has garnered the project an 
exceptional brand recognition and level of consumer 
confidence in the crypto industry.


C A R D A N O  ( A D A )

Category Smart contract

Layer 1 platform

Consensus 
protocol

Proof-of-stake

(“Ouroboros”)

Launch date 2017

Price $1.60

Market cap $51B

The network initially launched in 2015 but it is still in the middle phases of its development plan as it goes through 
five planned "eras" which consecutively add features such as decentralization, smart contracts, scaling, and 
governance. 



ADA is the native token on the Cardano network, used for staking, delegating, transacting and paying for smart 
contract operations.

Cardano has solid tech fundamentals, possessing a number of novel technological concept












PoS’ natural advantages over Proof of Work (PoW): Negligible energy footprint, lower issuance rate, improved 
decentralization, aligned validators’ incentives with long-term health of networ
Multi-layered design: Cardano has two layers: 1. Cardano Settlement Layer (CSL) which holds the ledger and 
manages transfer of values, and 2. Cardano Computational Layer (CCL) where computation takes place. 
Separating the layers allows for a host of benefits including greater use-case flexibility, no hard forks required 
with core changes, and ability to implement conditional requirements on transactions such as KYC, geo 
restriction, etc. to ensure regulatory complianc
Multi-asset and native token functionality: Allows users to create both fungible and non-fungible tokens 
natively on the blockchain without requiring use of smart contracts, reducing fees to mint new tokens and 
eliminating one possible source of human erro
Hard fork combinator: Offers seamless hard fork upgrade
Extended UTXO accounting model: Allows transactions to be validated in isolation, unlike Ethereum which has 
a global state and demands validators to have access to that global state. This makes future implementation of 
sharding / parallelism much more feasibl
Hydra: A Layer 2 scaling solution that utilizes state channels to process transactions off-chain. Each of the 
~2,900 staking pools will represent 1 “hydra head,” each capable of handling 1,000 transactions per second 
(tps). This means that as a platform Cardano can potentially process ~2.9 million tp

 On-chain governance and voting system





Cardano is getting much smarter



Cardano (ADA) has strong tokenomic






Investors’ conviction in Cardano’s long-term fundamentals is at its highest level ever



Cardano is on the verge of a massive network upgrade called “Alonzo” (ETA: Q4 2021) that will allow the blockchain 
to support smart contracts functionality. The platform is also developing ERC20 Bridge converter and KEVM 
support, which will allow Ethereum users and developers to migrate over seamlessly and retain their same base 
code and assets. The entire Decentralized Finance (DeFi) industry is built on smart contracts, and Cardano is about 
to join the party. 



Capped maximum supply of 45 billion, with exponential decay token issuance rate, halving every 4-5 year
Equitable token distribution: Retail investors own ~77% of total ADA circulating supply (32 billion tokens). In 
addition, the remaining 13 billion ADAs outside circulating supply sit in reward reserve – all of which will be fairly 
distributed to stakers who help secure the network over time
User-friendly staking economics: ADA holders can either run a stake pool or delegate their stake to existing 
pools to participate in securing the network and earn rewards proportional to the size of their stake. There is no 
lock-up period and no slashing.




Cardano continues to see a healthy inflow of new users with now over 1.2 million wallets holding ADAs (390% YoY). 
It is the most decentralized and secure Proof-of-Stake network in the world, with over 55% of wallets staking their 
ADAs accounting for 71% of total circulating supply. There are over 700,000 user delegates and ~2,900 staking 
pools. Average ADAs per delegated wallets have steadily declined from 190K at start of this year to 33K ADAs, a 
healthy signal indicating that more small-time investors are utilizing the network. Despite the recent periods of 
volatility, more people continue to enter the ecosystem and accumulate ADAs.





Institutional adoption and partnership



The biggest risks with owning Cardano is execution risk and relatively high valuation



Cardano’s approach in expanding adoption and development of its ecosystem focuses on developing nations, 
specifically government and public institutions. The team has made tremendous strides forming partnerships with 
various African nations. Recently, it partnered with the Ethiopian government to create a nation-wide student and 
teacher identification system. In the western hemisphere, Cardano has also made positive headlines in 2021: 
Greyscale Investments recently added Cardano to its Digital Large Cap Fund in July, and Coinbase listed Cardano on 
its exchange in March. 



While Cardano’s reliance on science and fact is comforting and incredibly promising, its developments have been 
known to be slower and more measured than other blockchains. Cardano’s slow progress may put it at risk of being 
too late to market to penetrate Ethereum’s lead, especially against the backdrop of EIP 1559 and The Merge. In our 
view, ADA is relatively “overvalued” compared to other smart contract blockchains -- it currently ranks 5th in market 
capitalization despite not yet having its core smart contract functionality. Having said that, ADA is currently trading 
at near 3-year lows relative to its on-chain transaction volume. Other metrics -- daily active addresses, number of 
addresses with positive balance, and daily transaction count -- have come down significantly to attractive ranges. 
On balance, we believe this is a great opportunity to accumulate.


In summary, we are long-term bullish on Cardano due to its impressive fundamentals and its long 
term focused, steady approach. Furthermore, the results of its multi-year research and development 
work since its launch in 2015 are almost ripe for the picking. We believe Cardano offers a great 
alternative bet to Ethereum in the smart contract race.



Stellar (XLM) – 5.5%

The premier payment network for global institutions, 
enterprises, and retail



Stellar aims to serve as a major solution to the remittances and 
cross-border payments space, offering near-instant, low-cost 
transactions between any pair of currencies and tokenized real 
assets. The platform allows users to issue new assets such as 
stocks, currencies, and cryptoassets, and exchange for other 
assets via built-in asset exchange features. Stellar’s native 
token, XLM, serves as the “bridge” currency between other 
assets to facilitate and create liquidity. 



Unlike other crypto projects, Stellar is not trying to replace, but 
integrate with the existing global financial systems. It places 
heavy focus on expanding corporate sponsorships / 
partnerships and gaining legitimacy with regulators, and has 
since developed various functionalities to support 
requirements of these institutional users.

S t e l l a r  ( X L M )

Category Payments, 
cross-asset 
transfers 

Consensus 
protocol

Federated 
Byzantine 
Agreement

Launch date 2015

Price $0.31

Market cap $7.0B

Stellar has solidified its position within the blockchain payments space, differentiating itself from 
other blockchains with its unique, payments-focused value proposition













 Extremely fast transaction speed (<5 sec finality) and low fees (0.000002 USD per tx
Asset issuance: Anyone can tokenize assets and transfer or trade them over the Stellar network quickly and 
cheaply. The creator can apply rules or restrictions to fit their requirements such as setting monetary policy, 
controlling who can hold the token (through KYCs), clawing back assets from other accounts or lost keys. These 
features are critical to allow regulated assets to be issued on the Stellar network, such as central bank digital 
currencies (CBDCs) and digital debt securit
Anchors’ fiat on/off ramp: “Anchors” are trusted institutions around the world that provide easy on/off ramps 
for users. They accept deposits of fiat currencies such as USD, CNY, EUR via existing rails, and send a user the 
equivalent digital tokens to be used in the network. Users can exchange USD -> EUR, for example, and redeem 
those tokens for the real-world assets they represent at destinatio
Cross-asset payments: Identify and automatically convert currencies along the most optimal conversion paths 
to execute the best exchange rates for user
Protocol-native decentralized exchange (DEX): Users can buy, sell or trade their assets directly from their 
wallet
Safety over liveness: Unlike most public blockchains that prioritizes liveness (system is never halted; 
disagreement on consensus leads to multiple fork versions instead), Stellar prioritizes safety (system rather halt 
than fork; confirmed transactions cannot be later rollbacked). This payment-focused design choice means that 
Stellar can guarantee its users the security and near-instant finality of their transactions, unlike other 
blockchains such as Bitcoin which typically requires 5+ blocks (30 mins +) before transactions can be deemed 
‘finalized
Turing-complete smart contracts (in development): This will allow Stellar to support wide-ranging use cases 
such as DeFi





Growing network activity and adoption


There are now five million accounts on Stellar Transacting more than on any other blockchains

Based on our research, Stellar has been one of the best and most active crypto projects when it 
comes to partnerships and building out their global reac

 Ukraine’s government: Chosen to be the platform for the country’s central bank digital currency (CBDC) earlier 
this yea

 IBM: Global partnership to implement blockchain banking via its IBM World Wire projec
 Circle: Became the third official chain for USDC, the world’s leading digital dollar stablecoi
 Deloitte: Infrastructure provider for Deloitte Digital Ban
 Stripe: Sole early investor in Stella
 Franklin Templeton: Plans to tokenize a new fund on Stella
 Coinbase: Users can earn 4% cashback in XLM on its credit car
 Vonovia (largest German real estate group): Issued $24M digital bon
 Various regulators: World Economic Forum, IMF, OCC, and more



Stellar shines above most, if not all, other projects with respect to the quality and quantity of industry partnerships.



XLM is undervalued relative to Ripple (XRP), its direct competitor




However, Stellar does not come without weaknesse








In summary, we believe XLM is a solid long-term bet. Stellar has solid fundamentals, has wide user 
adoption, and is relatively undervalued. While its relatively weak tokenomics will take time to 
improve, there is a lot of things to like about Stellar. Long-term price potential will largely hinge on 
Stellar gaining mainstream adoption as the go-to payments and regulated asset creation platform.

Stellar Development Foundation (SDF) owning ~60% of all XLMs: We generally prefer projects that have 
more equitable token distribution. On the bright side, the Foundation is a non-profit and has clear mandate on 
how they plan to distribute tokens to support development of ecosystem and build partnerships
High inflation rate of ~14% (driven by SDF distribution as mentioned
Relatively weak tokenomics: Currently most use cases of XLMs do not actually require many tokens, so there is 
little upward pressure on the token’s price from the demand side. For example, asset issuers do not need to hold 
or stake XLMs to issue their assets, and transaction fees are almost negligible. There is, however, a silver lining: 
The Stellar team has shown in the past their willingness to maintain price levels by reworking tokenomics. They 
have burned 50% of their original 100B token supply, removed inflation, and burned fees, making XLM a 
deflationary asset. In addition, XLM’s tokenomics will naturally improve over time with greater institutional 
adoption and smart contracts-driven use case
Centralized system: Stellar has been able to offer extremely fast transaction speed and low costs at the 
expense of less decentralization. The network contains only ~56 validators which are heavily centralized around 
SDF nodes, creating potential network-wide vulnerability
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The information contained herein is not, and should not be construed as, an offer to sell or the solicitation of an offer to buy any cryptocurrencies.  
In addition, nothing contained herein is intended to be, nor shall it be construed as, investment advice, nor is it to be relied upon in making any 
investment or other decision.  



The statements, opinions and analyses presented herein generally are provided as general information.  Opinions, estimates and probabilities 
expressed herein constitute the judgment of the author as of the date indicated and are subject to change without notice.  While all the 
information prepared in this presentation is believed to be accurate, Titan makes no express guarantee as to the completeness or accuracy of, 
nor can it accept any responsibility for errors appearing in, the presentation.  Other events which were not taken into account may occur, and any 
projections, outlooks or assumptions should not be construed to be indicative of the actual events which will occur.



While Titan is a federally registered investment adviser, Titan’s research is not part of the personalized, proprietary algorithmic based investment 
advice provided by Titan to its advisory clients.  Rather, Titan’s research constitutes educational and informational materials meant to better 
inform market participants, including, without limitation, current and potential advisory clients of Titan.  Prospective clients must refer to Titan’s 
Program Brochure and Advisory Agreement for more information.  Prior to making any investment decision, you are advised to consult with your 
broker, investment adviser, or other appropriate tax or financial professional to determine the suitability of any investment.  Different types of 
investments involve varying degrees of risk, and there can be no assurance that the future performance of any specific investment or investment 
strategy discussed herein will be profitable or equal any historical performance level(s).  Past performance is no guarantee of future results. Any 
historical returns, expected returns, or probability projections, are hypothetical in nature and may not reflect actual future performance.  
Comparable companies, cryptoassets, strategies, portfolios and indices may be included herein only as a context reflecting general market 
results during the depicted period or as of the specified date.  The comparison of any company, cryptoasset, strategy, portfolio or index to a 
single other company, cryptoasset, strategy, portfolio or index may be inappropriate because the relevant assets, strategies and level of risk may 
vary materially from the comparable company, cryptoasset, strategy, portfolio or index as a whole. 



As of this writing, BTC, ETH, ADA, and XLM were portfolio holdings of Titan.  These cryptocurrencies may cease to be portfolio holdings at some 
point in the future. Cryptocurrencies discussed herein may be, and often are, held by clients of Titan in their investment portfolios.  Any 
cryptocurrency identified herein will not represent all of the cryptocurrencies purchased, sold or recommended for advisory clients of Titan.  



This presentation contains certain “forward-looking statements,” which may be identified by the use of such words as “believe,” “expect,” 
“anticipate,” “should,” “planned,” “estimated,” “potential” and other similar terms.  Examples of forward-looking statements include, without 
limitation, estimates with respect to financial condition, market developments, and the success or lack of success of particular investments (and 
may include such words as “crash” or “collapse”).  All are subject to various factors, including, without limitation, general and local economic 
conditions, changing levels of competition within certain industries and markets, changes in interest rates, changes in legislation or regulation, 
and other economic, competitive, governmental, regulatory and technological factors that could cause actual results to differ materially from 
projected results. Charts and graphs provided within are for informational purposes solely and should not be relied upon when making any 
investment decision.



Neither Titan, any of its affiliates, nor each of their respective officers, directors, members, agents, representatives, employees, or contractors 
(collectively, “Titan Parties”), shall be responsible or have any liability for investment decisions based upon, or the results obtained from, the 
information provided here.   You assume all risks of loss resulting, directly or indirectly, from the use of the information contained in this 
presentation.  By accepting receipt of this presentation you acknowledge and agree to hold harmless the Titan Parties from any and all claims, 
actions, damages, losses, liabilities, costs and expenses of any kind whatsoever, including but not limited to any claims of negligence, arising out 
of, resulting from, by reason of, or in connection with the use of the information contained in this presentation.  Securities laws impose liabilities 
under certain circumstances on persons who act in good faith, and therefore no portion of the above shall constitute a waiver or limitation of any 
rights you may have under any federal or state securities laws.



Please see our website and Brochure for further information.
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