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Maple Finance (SYRUP) - Investment Memo

Category: Decentralized Finance

Sector: Credit Markets

Position Type: Tactical Allocation (Target: 3 to 5%)

Current Price: $0.52 (June 16, 2025)

Market Cap: $570M | FDV: $635M | Circulating Supply: 1.07B SYRUP | Max Supply: 1.19B SYRUP

Overview

Maple Finance is the leading on-chain institutional asset manager, operating a $2.38 billion
ecosystem with $1.07 billion in active loans outstanding. Since launching in 2021, Maple has
originated over $5 billion in institutional loans while maintaining the strongest repayment record
among permissionless lenders in DeFi. The platform operates through a modular architecture where
Pool Delegates manage credit assessment, permissionless lenders provide capital, and automated
smart contracts handle settlement and covenant enforcement.

The SYRUP token, launched in 2024 to replace the legacy MPL token, serves as the governance and
utility token enabling staking, fee sharing, and protocol participation. With TVL growing from $513
million to $2.45 billion in 2025, Maple has evolved from crypto-native lending to a diversified
institutional credit platform encompassing Bitcoin-backed loans, stETH collateral, and tokenized
treasury products.

Investment Thesis

1. Maple dominates institutional on-chain credit with $2.38B AUM and $1.07B active loans,
representing the largest scale in decentralized lending with zero historical defaults,
establishing strong network effects and institutional trust.

2. Recent partnerships with Cantor Fitzgerald ($2B Bitcoin lending program), Lido Finance
(StETH collateral), and Solana expansion via Chainlink CCIP demonstrate institutional
validation and multi-chain growth strategy, targeting $11B+ stablecoin markets.

3. Revenue growth accelerated dramatically with $600K generated in April 2025 (nearly double
the previous month), driven by active loan growth from $250M to $692M year-to-date,
demonstrating strong operational leverage and fee generation capability.



4.

Strategic positioning in the $30B+ tokenized RWA market (projected by VanEck for 2025) with
private credit representing 60% of tokenized assets approaching $10B on-chain, benefiting
from regulatory tailwinds and institutional DeFi adoption.

Key Catalysts

Risks

Cantor Fitzgerald partnership launched with first Bitcoin-backed credit facilities completed in
May 2025, part of a $2B institutional lending program targeting hedge funds and asset
managers with Bitcoin collateral.

Lido Finance integration enables stablecoin loans backed by stETH collateral, formalizing
institutional demand for liquid staking assets while maintaining ETH staking rewards for
borrowers.

Solana expansion via Chainlink CCIP brings syrupUSDC to $11B+ stablecoin ecosystem with
$500K incentives and $30M liquidity coordination, accessing new institutional and DeFi
participants.

Exchange listings momentum with Binance and Bitget launches in May 2025, plus recent
dYdX integration, significantly expanding liquidity and institutional access to SYRUP token.

Concentration risk with Galaxy-linked borrowers representing significant exposure, while
institutional lending remains susceptible to crypto market cycles and counterparty defaults
despite strong historical performance.

SYRUP token concentration with approximately 45% held by top ten wallets, creating
governance centralization and potential price volatility from large holder actions.
Competitive pressure from specialized RWA platforms (Goldfinch Prime targeting 9-12%
returns, Centrifuge's institutional expansion) and traditional lenders entering crypto credit
markets.

Regulatory uncertainty around on-chain institutional lending and cross-border credit could
impact growth, while reliance on legal frameworks for covenant enforcement remains
untested at scale.

Revenue volatility risk as demonstrated by competitor Goldfinch's recent $7M loan default
highlights execution challenges in real-world asset lending despite Maple's superior track
record.
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Valuation Scenarios (2025-2030)
Bear Case ($0.30-0.50 per SYRUP):

e Limited institutional adoption beyond current partnerships
e Competitive pressure constrains fee expansion and market share
e Regulatory headwinds slow RWA market growth

Base Case ($0.80-1.20 per SYRUP):

e Successful execution of Cantor, Lido, and Solana initiatives
e AUM growth to $5-8B with improved fee generation
e Capture of 2-3% of institutional on-chain credit market

Bull Case ($1.50-2.50 per SYRUP):

e Market leadership in institutional DeFi credit with network effects
e Benefits from $30B+ RWA tokenization wave and traditional finance partnerships
e Winner-take-most dynamics in institutional on-chain lending

Positioning Rationale

Maple Finance is positioned as a tactical allocation (3-5%) within our consumer application / edge
case sleeve due to its unique market position as the dominant institutional on-chain lender with
proven operational track record. The investment case centers on three key advantages: (1)
established institutional relationships and zero-default history creating high switching costs, (2)
strategic partnerships with Cantor Fitzgerald and Lido providing access to traditional finance and
liquid staking markets, and (3) early-mover advantage in the rapidly expanding tokenized RWA
space.

Recent partnerships represent significant inflection points, with Cantor's $2B Bitcoin lending
program providing validation from traditional Wall Street, while Lido integration and Solana
expansion demonstrate technical capabilities and multi-chain ambitions. The $600K monthly
revenue achievement with nearly 100% month-over-month growth indicates operational leverage is
beginning to manifest.

While competition from Goldfinch Prime and Centrifuge exists, Maple's institutional focus, proven
track record, and established partnerships provide defensible competitive moats. The concentration
risks and governance centralization present near-term concerns, but the protocol's strategic
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positioning within the emerging institutional DeFi ecosystem and traditional finance bridge provides
compelling asymmetric upside potential as the $30B+ RWA tokenization wave accelerates.

Disclaimer: This memo provides investment analysis for informational purposes only and does not
constitute financial advice. Cryptocurrency markets are volatile and subject to regulatory and
technological changes. All projections are estimates based on current conditions. Please conduct your own
research and consult financial advisors before investing.
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