
Déjà vu
Seasoned investors like to paraphrase Mark Twain’s famous quip “history doesn’t repeat itself, but it often rhymes.”  
One year following the market’s aggressive COVID-driven correction, this quote feels especially relevant as the market 
emerges from the wake of yet another sudden pullback.  When we compare the two selloffsf, much has changed but 
many underlying dynamics remain the same.  In short: we believe investors can benefit from identifying this type of 
market “déjà vu” and can leverage it to help them navigate perpetually uncertain environments.       

“With a good perspective on history, we can have a better understanding of the past and present, and thus a clear vision of 
the future."  ― Carlos Slim


"We think it's go time for long-term investors. We 
don't know when a bottom will come, but it will, 
and our durable portfolio of companies is selling 
for extremely attractive valuations for long-term 
investors."    Titan Research (March 2020)

Over the course of the past month, investors have 
experienced a bit of market déjà vu.



Just as it did one year ago during the height of the COVID 
panic selloff, markets began the month of March 2021 with 
a volatile start, with indiscriminate selling taking place 
across the board.



During the depths of the COVID selloff, our advice to 
investors was to remain calm and to the extent possible, 
leverage the dislocations being offered up by markets to 
size up their Titan holdings at bargain bin prices:












Investors were bullish in March 2020 despite 
widespread market panic...

...and investors are even more bullish following the 
most recent market drawdown

At that time, we also conducted a proprietary survey of over 
60 hedge fund investors to gauge institutional sentiment, 
and saw an unexpected consensus form around our 
long-term bullish view. 



Fast forward just one year, and we find ourselves in a 
remarkably similar place today, despite all that has 
changed from then to now.



While the best investors learn from history and use it to 
inform their processes going forward, the market is far less 
efficient at learning from its history, and often behaves in 
ways that feel remarkably similar to prior periods.

https://cdn.titanvest.com/library/Insider_Pulse_Coronavirus.pdf


Part of this is because the commonplace narratives that form following rapid market rotations are generally rooted in 
reason and economic reality. All of these narratives are rooted in sound underlying logic and economic reasoning, but 
what they tend to fall short on is long-term perspective.































This is likely why during our most recent hedge fund sentiment survey, we saw very similar results to what we saw 
during the vastly different economic environment of March 2020. In aggregate, the investors we surveyed expressed an 
even more bullish positioning coming out of the recent correction than they did during the COVID drawdown, with nearly 
90% of investors expecting to maintain or add to their equity positions coming out of the correction.



While that’s one datapoint and far from a guarantee that the rest of this year will play out like 2020, we think that relative 
comparison is useful context when navigating volatile market regimes. 



Our advice to investors today remains the same as it was one year ago: stay informed about what's going on, but 
don't let short-term market moves sway you off course and cloud your long-term vision.  If you have excess cash 
sitting on the sidelines, take advantage of sudden market dislocations to size up your long-term portfolios.



This is especially important to note since recent interest rate guidance from the Fed has already reversed much the 
impact of the large market swings that we saw take place just a few weeks prior.



While we believe that’s provided support for equities from an interest rates perspective for the time being, expectations 
on this front can change at any time and we would not be surprised to see the bond markets re-test this belief over the 
coming months as the economy re-opens. If that should happen, we believe investors should be prepared to feel yet 
another bout of market déjà vu, and to seize on any fleeting market opportunities that may arise as a result.

TopicSelloff Narrative

COVID-19

Stocks fall in and out of favor all the time for many different reasons, but their long-term trajectory is 
better viewed as outcomes of business fundamentals (not just derivatives of macro conditions like 
interest rates). On the basis of fundamentals, we see the current selloff as a buying opportunity.

“Entire economy will halt to a complete standstill for years”March 2020

Takeaway

US presidential election “Political & economic uncertainty will drive volatility for months”Pre-Election

Rising interest rates / inflation “The growth stock run is over due to rising inflation / interest rates”March 2021

Earnings Growth
Stock Price



Titan Global Capital Management USA LLC  (“Titan”) is an SEC registered investment adviser. Brokerage services are provided to Titan Clients by 
Apex Clearing Corporation, an SEC registered broker-dealer and member FINRA/SIPC. Clients are encouraged to compare the account 
statements received from the qualified custodian to the reports provided by Titan. Market data by IEX.  Titan’s investment advisory services are 
available only to residents of the United States in jurisdictions where Titan is registered.



This should not to be considered an offer, solicitation of an offer, or advice to buy or sell securities. Statements made herein may be outdated 
and subsequent events may have occurred, information may have changed, that could make any statement in these materials inaccurate or 
incomplete. The media presented may contain certain forward looking or promissory language regarding the performance of Titan or a company; 
these statements should not be relied upon to make an investment decision. Before investing, consider your investment objectives as certain 
investments are not suitable for all investors. Please consult with your financial advisor before making any investment decisions. Past 
performance is no guarantee of future results.  The graphs, charts and other visual aids are provided for informational purposes only, not to be 
used to make investment decisions.  Prospective clients must refer to our website, and in particular, our Advisory Agreement for a complete 
description of Titan’s objectives and investment strategies.



The rate of return on investments can vary widely over time, especially for long term investments. Investment losses are possible, including the 
potential loss of all amounts invested.  There can be no assurance that Titan’s objectives will be achieved or that an investor will receive any 
desired return on their investment. Titan’s performance may be volatile. An investment should only be considered by persons who can afford a 
loss of their entire investment.  The graphs, charts and other visual aids are provided for informational purposes only, not to be used to make 
investment decisions. 



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.  Important: All Titan performance results include the use of a personalized hedge for a 
hypothetical client with an “Aggressive” risk profile; clients with “Moderate” or “Conservative” risk profiles would have experienced lower 
returns.   For all Titan accounts we employ a personalized hedge based on a given client’s personalized risk tolerance. We believe it can help 
mitigate losses on the Titan strategies during periods of volatility. However, there is no guarantee that any or all losses will be mitigated by this 
hedge. Titan Opportunities’ Inception Date was 8/17/2020.



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.



The research is based on current public information that Titan considers reliable, but Titan does not represent that the research or the report is 
accurate or complete, and it should not be relied on as such. The views and opinions expressed in this are current as of the date of this 
communication and are subject to change.  Financial metrics are subject to future adjustment and revision.  Any forecasted metrics may not 
reflect actual future results.  Any securities identified do not represent all of the securities purchased, sold, or recommended for clients in the 
Titan strategies. Any securities identified do not represent all of the securities purchased, sold, or recommended for clients.  It should not be 
assumed that investments made in the future will be profitable or will equal the performance of any securities referenced.



Please see our full disclosures for more information at www.titanvest.com/disclosures.
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