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ABSTRACT
Currencies, cryptocurrencies and even so-called
stablecoins are inherently unstable, as the
current bouts of inﬂation and global tension
demonstrate.
But what if there were a cryptocurrency backed
by the one asset everyone in the world needs
and is willing to pay more for almost every
year? That would be real estate, which almost
continually appreciates.
The token holders would not just possess an
improved store of value and medium of
exchange – they would be landlords as well.
The appeal would be deep. It would be broad. It
would endure.
Primior's proposed U.S. Property Coin (USPC)
would be backed by physical, income-producing
real estate assets located throughout U.S. urban
markets. Thus, while ﬁat currencies and the
stablecoins pegged to them are subject to the
negative eﬀects of inﬂation, USPC would beneﬁt
from current cash ﬂow income as well as long
term capital appreciation from the commercial
real estate market in the United States. This, in
Primior's view, would make it a better store of
value. Appreciation in the token's value would be
returned to holders as a blend of rising asset
prices of the underlying properties and dividends,
so USPC could emerge as a viable store of value.
Blockchain technology enables frequent, periodic
dividend accrual.

While other asset-backed digital assets exist,
none oﬀer the value proposition of being backed
by prime, income-producing real estate located
in robust markets throughout the U.S., nor are
they issued by experienced property managers
who already own physical assets which could
comprise the initial portfolio. History, though, is
replete with examples of property-backed money
which functioned as a store of value even when
national monetary policies failed.
USPC would manifest many of the beneﬁts of
cryptocurrency. It could be used as currency and
transferred to anyone peer-to-peer without
intermediation. Further, it improves upon the
Bitcoin or Ethereum models in that the company
will own physical real estate and the tokens will
represent a claim on the assets of the company
(real estate) as shares in the company.
The token would function as fractional ownership
in the corporation that holds the underlying
assets. Primior intends USPC to be the ﬁrst
Securities and Exchange Commission-regulated,
asset-backed security token drawing underlying
value from real estate, providing investors a
complete, transparent, stable and highly liquid
digital asset that has the potential to appreciate
over time and deliver yield by default.
Compliance with both ERC1400 standards and
SEC regulations require robust know-your-client
guidelines, and Primior would ensure that these
are in place before trading commences.
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INTRODUCTION
Learning from history
U.S. Property Coin (USPC) would be funded and
sponsored by Primior, a leading real estate investment,
development and management ﬁrm. Primior, through
USPC, proposes to solve a problem that humanity once
knew how to solve, then promptly forgot as soon as the
emergency was over. Technology can make this
solution easier and more eﬃcient, but the problem is as
old as money itself:

“How do we ensure a coin’s eﬃcacy
as a medium of exchange and store
of value?”
Neither paper money nor minted coinage has been a
consistently sound response to the need. Weimar
Germany is hardly the only example of a
hyperinﬂationary environment. Zimbabwe and
Venezuela are recent examples of the same
phenomenon, and Turkey – which is experimenting with
cutting target interest rates while inﬂation grows ever
more pronounced – is ﬂirting with a steep devaluation
of its lira as this paper is being written. Argentina and
Israel are among the nations with otherwise sound
economies which have faced destructive bouts of
hyperinﬂation in the second half of the 20th century.
Deﬂation can be even worse, as it is often coincides with
economic depressions. As central banks try to balance
the needs of workers looking for jobs, banks looking for
interest income, businesses looking for a low cost of
capital and exporters looking for advantageous pricing
against counterparty currencies, they ﬁnd it diﬃcult if
not impossible to stay in “the sweet spot” for long.

In Primior's view, the solution is intuitively obvious and has been practiced in the past. Even so, no
monetary authority today is using it:
Back the currency with an asset that is entirely tangible and cannot be easily destroyed or
devalued: real estate.
These currencies have been used in the past, both ineﬀectively, as the assignat issued by
revolutionary France’s National Assembly, and eﬀectively, as the rentenmark which ended
Germany’s Weimar Republic famed hyperinﬂation. While the founders of USPC are committed to
learning the lessons of the 1790s’ example, they are inspired by the success of the 1920s’ example.
The state that succeeded the German Empire could not pay reparations to The Great War’s victors
from its gold reserves. In 1922 the treasury missed its ﬁrst payment and, by November 9, 1923 – the
date of the Beer Hall Putsch, the Nazi Party’s founding myth – the mark was worth one-trillionth of
its value from 10 years before.
Adolph Hitler was arrested for treason two days later, then pardoned and released in December
1924. It was almost a decade before he managed to rise to power. That is, the economic grievances
which prompted the Putsch had faded and it would not be until the worldwide contagion of the Great
Depression was felt by the ﬁnancially disenfranchised that his message found fertile ground. In the
single year Hitler spent in Landsberg Prison, the Weimar Republic found a way of managing its
monetary policy.
The money that saved Germany was what came to be called Notgeld, which roughly translates as
“emergency money” or “necessity money.” Sometimes it was issued by local banks rather than the
central Reichsbank. Sometimes it was backed by the full faith and credit of a municipal government
rather than by that of Weimar. At other times it was simply IOUs from the merchant - which is how
paper money started in the ﬁrst place.
Ultimately, the more competent administration of
Gustav Stresemann came into oﬃce and the
Weimar treasury developed its own Notgeld, one
backed by the land the government owned and
planned to develop for agricultural or commercial
purposes. Essentially, anyone holding one of
these notes owned a fractional share of the
mortgage on these properties which, unlike the
central bank's long-empty gold vaults, had
inherent value.
Figure 1: A 1923 Rentenmark. Credit: Richard C. Schonberg

Suspending Reichsbank operations, the treasury chartered the quasi-governmental Rentenbank,
which issued the rentenmark at the pre-war exchange rate of 4.2 to the dollar. Then it was
scrupulous to not print any more rentenmark notes than the property was worth. The German
people did their part by trusting in this new currency even though it was never technically legal
tender. Although the gold-backed Reichsmark was reintroduced in 1924 after the crisis passed,
rentenmarks continued to circulate in both paper and coin form until 1948.
With cryptocurrency, we now have an eﬀective tool to work around hyperinﬂation whenever and
wherever in the world it may erupt. But, as we create this entirely new asset class, we need to ask
ourselves how we can craft it to address irrational exuberance, unhedged speculation, artiﬁcial
constraints on demand and any other externality that can sink the global economy.
The rentenmark was in part responsible for delaying the rise of Nazism by almost a decade.
Learning from technology
At its core, a blockchain is a globally distributed database. Because of this distribution, an ideal
blockchain is immutable and the transfers of value it registers are instantaneously updated, while its
records are beyond reproach. In reality, blockchain technology is imperfect, but it still provides an
advancement over legacy systems for recording transfers of value.
True cryptocurrencies are essentially bearer bonds in digital form. USPC, however, is not a bearer
bond; it is a share of company. USPC would combine:
• the asset-backed nature of stablecoins,
• the inherent value of utility tokens and
• the economic participation of security tokens.
USPC would not be the ﬁrst real estate-adjacent token, but it is hardly a crowded ﬁeld. According to a
January 28, 2022, view of CryptoSlate, there are only 11 such coins. Cumulatively, they account for
just under $260 million in market capitalization, less than 0.02% of the cryptocurrency universe.
This paper will select from CryptoSlate’s “Real Estate Coins” listings to present as peers against
which USPC can be compared.

In Primior's view, the cryptocurrency market is underserved by current available asset-backed
token options, and this vacuum is bound to draw in new players. It is management's intention to
be among the ﬁrst to market with a real estate-backed, dividend-paying digital asset.
Real estate is an ideal use case for blockchain technology for the same reason that art or music is:
provenance. Land deeds can be diﬃcult to parse when one accounts for tax liens, mortgage liens,
other encumbrances, mineral rights, water rights and fractional ownership by limited partners. In
countries where the formal economy is still developing, the paper deed to a property a family has
occupied for centuries might not exist any longer, or possibly never existed. In developed countries,
real estate is among the best hedges against inﬂation; it generally appreciates in the long term, as
opposed to ﬁat currency which loses value as inﬂation increases. Real estate, then, is perhaps one
of the best assets to back a digital asset.
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MISSION AND VISION
Primior's mission for USPC is to create a highly liquid asset that is stabilized by the value of real estate.
Because real estate markets generally trend strongly upward, its value would, in Primior's view, grow
faster than the inﬂation rate which devalues ﬁat currencies. This gives rise to the aspiration that USPC
would come to be widely used as a viable medium of exchange.
USPC would streamline the intricacies of real estate law while eliminating reliance on paper
documents. Self-executing “smart” contracts would ensure the simultaneous transfer of ownership and
values when, and only when, all criteria are met.
It would be classiﬁed as a security token, representing an equity claim on the assets of the issuer – real
estate in this case. USPC is backed by real estate rather than by ﬁat currency so its value would ﬂoat in
the market, thus minimizing the eﬀects of inﬂation, which the developed world is facing for the ﬁrst
time in a generation.

PROBLEM STATEMENT
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The U.S. – and, to a large extent, the rest of the world – is presently facing the steepest rise in inﬂation
in a generation. While the current reported 7% annualized rate is still well below the 14% reached in
1980, and certainly not as dramatic as what Germany endured in 1923, it is still dilutive. Thus, the
dollar and similar reserve currencies do not excel at being stores of value – a key characteristic of
money.
Real estate appreciation, on the other hand, has tended to outpace the rate of inﬂation in virtually any
ﬁve-year period on record. At this moment, while the U.S. Consumer Price Index stands at
approximately 7% annualized, the price of an existing home has risen roughly 17% year-over-year.
Backed by real estate, USPC, if it tracks the value of its portfolio of real estate investments, would
tend to appreciate while ﬁat currencies – which erode with rising consumer prices – tend to
depreciate. USPC holders, then, would likely see their purchasing power grow in value while others that
store value in ﬁat currencies would see theirs decline.
Further, just as the Weimar Republic Germans who held rentenmarks essentially became their
government's landlords, those who hold USPC could be conﬁdent that their tokens are backed by the
most solid asset there is – far more solid than hashes, full faith and credit or even gold.
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FEATURES AND BENEFITS
Similar to how other investment vehicles pool together capital to purchase commercial real estate,
Primior does as well, and allows investors to become indirect owners of those real estate portfolios via
an investment in the tokens and collect passive income streams in the form of dividends. With the
tokens representing ownership shares, holders can expect to receive quarterly reports along with their
allotted income in the form of USPC (to the extent income is realized), which would ﬂow directly into
their USPC wallets. Essentially, USPC is a stake in rental income generated from a real estate
investment portfolio and can be seen, in Primior's view, as a hedge against market ﬂuctuation. The
following table compares USPC's key features with those of other asset-backed tokens, stablecoins,
true cryptocurrencies and real estate investment trusts.

Feature

INHERENT VALUE

UNDERLYING
PHYSICAL ASSETS

FRICTIONLESS
TRANSFER

PERIODIC,
AUDITED FINANCIAL
STATEMENTS

COMPLIANCE
WITH FINANCIAL
REGULATORS
EXTENSIVE
TRADING HOURS

INFLATION HEDGE

YIELD

LOW
TRANSACTION
FEES

QUICK TRANSACTION
SETTLEMENT

HIGH LIQUIDITY

USPC Coin

Stablecoins

True cryptocurrencies

Other assetbacked tokens

REITs

YES.
Non-voting
common shares
of a corporation.

DEBATABLE.
Most hold reserves
of the ﬁat currencies
to which they are pegged.

YES.
These represent
claims on physical
assets.

NO.
These are essentially
chains of digital
signatures.

YES.
Function similarly
to common stock.

YES.
The corporation's
real estate portfolio.

NO.
They rely on ﬁat currencies'
full faith and credit; some
are algorithmic and do not
even have reserves.

YES.
Gold, diamonds,
real estate and IP
all support tokens.

NO.
The value of a true
crypto currency is as
illusory as the value of
a ﬁat currency.

YES.
The trust's real
estate portfolio.

YES.
P2P transfer between
any two wallet
holders.

YES.
P2P transfer between
any two wallet holders.

YES.
P2P transfer between
any two wallet
holders.

YES.
P2P transfer between
any two wallet
holders.

YES.
Exchanges,
custodians, brokers
and clearing houses
are all involved.

YES.
A condition of
regulatory
compliance.

MAYBE.
This is especially
problematic considering
claims of being overcollateralized for safety.

MAYBE.
Not necessarily.

NO.

YES.
A condition of
regulatory
compliance.

YES.
Must comply with SEC,
FINRA, and state
regulators.

NO.
They are, however,
under increased
government scrutiny.

POSSIBLY.
Case-by-case.

MAYBE.
Centralized
exchanges are the
only points of
regulation.

YES.
Must comply with
SEC, FINRA, and state
regulators.

YES.
24/7 trading.

YES.
24/7 trading.

YES.
24/7 trading.

YES.
24/7 trading.

NO.
Subject to
exchange hours

YES.
Real estate value
historically increases
faster than consumer
prices.

NO.
Devalue along with
underlying currencies.

MAYBE.
Depends on how
inversely correlated
the underlying asset
is to inﬂation.

SO FAR.
There is not enough
history to determine
if these will continue
to outpace ﬁat
currencies.

YES.
Real estate value
historically increases
faster than consumer
prices.

YES.
Quarterly distribution
issued and calculated
on a monthly basis
holding period.

POSSIBLY.
Case-by-case.

POSSIBLY.
Case-by-case.

NO.
While there might be
bounties, there are
generally no
dividends or interest.

YES.
Tax-advantaged,
quarterly/semiannually

YES.
USPC's transaction
fees should be in line
of those for
stablecoins.

YES.
They go as low as 0.1%, in
contrast to the 2%-4%
range of debit card
transactions or much
higher depending
on the network congestion.

POSSIBLY.
Case-by-case.

NOT IN COMPARISON.
While these tend to
be lower-cost than
legacy instrument
transactions, BTC's
high liquidity and PoW
consensus mechanism
result in high fees by
blockchain standards.

NOT REALLY.
While
zero-commission
brokerages are now
an option, there are
still trading costs
associated with
legacy instruments

YES.
USPC's conﬁrmation
speed should be in
line of those for
stablecoins.

YES.
Few seconds to few minutes
is typical.

POSSIBLY.
Case-by-case.

YES.
Most coins typically
take seconds to
complete, while some
require much longer
time.

NO.
Legacy securities
generally take longer
to settle than digital
assets. Typically
2.5+ days

YES.
USPC will be traded
on token exchanges.

YES.
Stablecoins have proven
their use case.

USUALLY NO.
These have not yet
achieved broad
secondary markets.

MOSTLY YES.
While some are
questionable, BTC
and ETH have proven
their market strength.

YES.
These are broadly
traded on legacy
exchanges.
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TECHNOLOGICAL CONSIDERATIONS
Utilizing the Ethereum network and ledger to connect worldwide investors to the investment
portfolio, Primior would provide eﬃcient access to capital on a chain-wide scale. While most
Ethereum-based tokens meet the ERC20 technical standard, that would not be adequate to the task
of minting a security token such as USPC. Rather, USPC must at least meet the standard of
ERC1400, which is intended to “[a]ccelerate the issuance and management of securities on the
Ethereum blockchain by specifying standard interfaces through which security tokens can be
operated on and interrogated by all relevant parties.”
Still, management plans to exceed even the ERC1400 standards and is in discussion with
blockchain-native partners who can add a degree of investor protection.
Being a real estate ﬁrm, Primior intends to adhere to its core competency and expects to direct and
oversee the software development work required for any blockchain project. The company would
then assign the work by contract to subject matter experts. As partners and vendors are
announced, management would, at its discretion, post links to code repositories and testnets.
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COMPETITIVE LANDSCAPE AND POINTS OF COMPARISON
USPC would be the ﬁrst SEC-regulated,
asset-backed security token drawing underlying value from real estate.
The founders believe Primior is in a competitive “sweet spot” for a launch. It is the ﬁrst mover
among security tokens, and the overall landscape is still quite sparsely populated. In Primior's view,
competition will come more from legacy than blockchain sources.

LEGACY SECURITIES
AND ECONOMIC SERIES

REAL ESTATE PROJECTS
ON BLOCKCHAIN

OTHER ASSET-BACKED
PROJECTS ON BLOCKCHAIN

Equity Residential

Propy

Tether Gold

Multi-Family Real Estate Apartment Price Index

Elysia

Paxos Gold

Apartment Investment Market Index (AIMI)

Contracoin

Commercial Real Estate Prices for United States

Landshare

Equity Residential is the largest housing REIT but it must be said that Primior does not view it, or
any REIT, as a competitor. Even though many such as Equity Residential are exchange-traded, they
are traditional stocks of a company, not security token as USPC would be upon launch.

Figure 2 Equity Residential REIT (EQR) price performance, December 2020-December 2021. Credit: CNBC

It is instructive to see standard macroeconomic indicators of the real estate sector such as the MultiFamily Real Estate Apartment Price Index and Commercial Real Estate Price Index. It is worth comparing
rent expense to the broader measure of inﬂation, the CPI for all items. Starting at the end of the 20072009 recession, rents have risen signiﬁcantly faster than core inﬂation.
The AIMI tells a similar story, but in terms of the proﬁtability of funding the type of multifamily projects in
which USPC is likely to participate. Since January 2000, mortgage rates have declined while property
values and net operating income have generally risen. As a result the AIMI has risen from a benchmark
100 to its current 132.6, indicating how much easier it is to ﬁnd attractive investment opportunities in this
space today than it was at the turn of the millennium.
Consumer Price Index for All Urban Consumers: All Items in U.S. City Average, Jun 2009=100
Interest Rates and Price Indexes; Multi-Family Real Estate Apartment Price Index, Level, Q2 2009=100
Interest Rates and Price Indexes; Commercial Real Estate Price Index, Level, Q2 2009=100
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Figure 3 Apartment rents, commercial real estate rents and consumer prices indexed to September 2020. Credit: Federal Reserve

As the following graph shows, home prices have rarely – and only incrementally – ever lagged inﬂation
and, since the late 1990s, has consistently outpaced inﬂation. Despite the sudden shock of the 20082009 ﬁnancial crisis, home prices did not dip below the long-term trend indexed to the ﬁrst quarter of
1980. Tellingly, gold – the exemplar of an inﬂation hedge – has not kept up with the consumer prices it
was intended to oﬀset.

All-Transactions House Price Index for the United States
Consumer Price Index for All Urban Consumers: All Items in U.S. City Average, Q1 1980=100
Gold Fixing Price 10:30 A.m.(London time) in London Bullion Market, based in U.S. Dollars, Q1 1980=100
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Figure 4 Housing prices, overall consumer prices and gold prices indexed to 100 in 1Q80.
Source: U.S. Federal Housing Finance Agency, Bureau of Labor Statistics, ICE

From this chart, Primior takes away the lesson that real estate is a far superior hedge against rising
consumer prices than is spot gold.
For comparison purposes, Primior has selected Propy, Elysia, Contracoin and Landshare as its peers
among blockchain-native real estate projects. It is important to note that, although these projects
share USPC’s alignment with the Real Estate sector, USPC is unique in that it is the only security token
in this peer group.
Propy was built with the vision to automate the real estate sales process. The Palo Alto-based
company is introducing the technology to allow entirely online and self-driving real estate
transactions on smart contracts.
Elysia uses blockchain technology to create immutable representation of real estate assets. The South
Korean project oﬀers instant global liquidity.
Contracoin was founded with the goal of making property ownership readily available to the broadest
demographic. It is currently focused entirely on its home economy, Australia.
Landshare is a utility token used as payment for various features and fee mechanisms of a
decentralized real estate platform.

The following grid demonstrates the results experienced by those who purchased the tokens of
these preceding four companies during their respective initial crowdsales:

SYMBOL

CROWDSALE DATE

EXCHANGE RATE
AT CROWDSALE

EXCHANGE RATE AS
OF NOVEMBER 17, 2021

PROPY

PRO

20 November 2016

$0.8099

$2.20

ELYSIA

EL

30 March 2020

$0.0013

$0.0078

CONTRACOIN

CTCN

13 March 2020

$1.0703

$0.24

LANDSHARE

LAND

13 August 2021

$4.8526

$2.45

TOKEN

Propy launched in the middle of the greatest economic expansion in history, and a little more than
a year before the crypto market collapse of early 2018. Elysia launched more recently, a week
into the worldwide economic shutdown stemming from the COVID-19 pandemic. In both cases,
though, buyers were rewarded with order-of-magnitude returns on investment.
Contracoin has signiﬁcantly underperformed, and Landshare has declined over the short course
of its history.
None of these, of course, are predictive of USPC. In PRO’s case, the token actually underperformed
for most of 2018 and 2019. In 2020, it caught a wave of interest during the sudden surge of
fascination connected to non-fungible tokens because Propy had developed real estate-speciﬁc
NFTs. More recently, its value spiked when it reportedly received a capital injection from the
United Arab Emirates to expand operations into the Middle East and North Africa.
EL, which is tied to the real estate market in South Korea, realized most of its gains in April 2021,
when Elysia announced its ElyFi platform for collateralizing properties, enabling borrowing and
lending based on EL holdings.
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Other asset-backed blockchain projects
The most obvious examples of asset-backed digital assets are stablecoins. To ensure that they
maintain their 1:1 peg to the U.S. dollar – as most do, although some match other currencies – such
tokens as Tether or USD Coin hold reserves of cash and Treasury notes. Primior’s issue with them is
clear: If ﬁat currencies are inherently given to devaluation, why dedicate so much time and energy
into emulating them?
While the use case is real – lower cross-border transaction fees – this just renders it less expensive
to move from one devaluating asset to another. To complicate matters, stablecoin holders
generally insist that these reserves be oversubscribed, rendering these digital assets ineﬃcient.
For current purposes, comparisons to stablecoins are not indicated. Since USPC is backed by real
estate rather than currency equivalents, it is not a stablecoin.
Primior has found other asset-backed digital that merit further study and perhaps emulation, albeit
with the same caveat that applies to real estate projects: None are security tokens.
Among them is Tether Gold. This project digitizes the value of gold using a new token designated
XAUt, which gives holders the ability to own digitally allocated gold, in small sums, that are highly
transferable and with comparably low fees. The price of one XAUt is approximately – but not
precisely – the same as one troy ounce of gold trading on New York’s COMEX exchange. Because the
XAUt token it is considered a riskier asset than the underlying metal, it tends to move more
dynamically.
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COMPETITIVE ADVANTAGE
Primior is a leading real estate investment, development and management ﬁrm that specializes in
maximizing property values. Unlike other real estate blockchain projects, Primior is real estatenative rather than blockchain-native. This vertical integration positions the company to manage the
real estate portfolios that back USPC, providing greater conﬁdence that the property in the
company’s portfolio, and thus, potentially, thetoken, could consistently appreciate faster than the
rate of inﬂation.
Primior currently owns other commercial real estate assets with which to securitize USPC. The
proceeds would be used to fund acquisitions and upgrades to enhance the current stock but, unlike
with other projects, there is already enough asset value on hand to fully collateralize the raise.
It also bears mentioning that the assets are all within the contiguous United States. Similar
projects, as noted above in “Competitive landscape and points of comparison,” are concentrated in
Australia and South Korea. In management’s opinion, these markets both have their advantages,
but these are oﬀset by American legal and cultural infrastructures as well as the robustness of the
American real estate market.
That market is, of course, as broad as the U.S. itself. While Primior’s current portfolio has largely
been concentrated in Los Angeles, the focus from USPC would be throughout the US including New
York, Chicago, Dallas-Fort Worth and other large and growing metropolitan areas. Primior’s
experienced real estate team beneﬁts from proprietary deal sourcing capabilities through an
extensive network of relationships as well as its institutional approach of reviewing deal
information, ﬁnancial underwriting, executing business plan objectives and focused exit strategy.
USPC’s dividend program is another competitive advantage. Besides oﬀering an ownership stake
backed by prime income-producing U.S. real estate, USPC will pay out a monthly dividend, rather
than the traditional semi-annual or quarterly payout. With its foundation for distributed ledger
technology, blockchain is what enables USPC to issue this daily dividend.
As a security token, USPC would need to meet or exceed ERC1400 standards. U.S.-domiciled
investors, then, would need to comply with standards set by the SEC and other state and federal
regulators. Primior is committed to ensuring that USPC will oﬀer the transparency and reporting
regimen necessary to be fully compliant.
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COMMUNITY
While Primior is conﬁdent that the market for USPC will grow organically from a given point, that
point is not necessarily Day One. The founding team is committed to establishing a community
that would provide the critical mass required for future growth.
This would require a matrix approach:
ONLINE

IN REAL LIFE
● Meetup appearances
● Conference appearances
● Investor pitches
● Legacy media appearances
● Word of mouth

PRIORITY 1:
EARNED

● Thought leadership articles
● Ebooks and white papers
● YouTube channel
● Guest appearances on vlogs and podcasts
● Webinars
● Real-time social media management
● Forums such as Reddit, Telegram, WhatsApp and Discord
● Social media platforms such as Facebook Instagram and Twitter

PRIORITY 2:
OWNED

● Website
● Email newsletter
● Content
● Press releases

● Primior contact lists

PRIORITY 3:
PAID

● Online advertising
● Inﬂuencer marketing
● Rewards

● Conference sponsorships
● Billboards
● Stadium Sponsorship

Primior considers paid media to be the least critical, though admittedly essential, ﬁeld. The strategy
is to spend enough on advertising to attract media attention, then use the earned and owned media
to provide the greatest force multiplier to the signal.
Any community building, though, is predicated on ﬁrst establishing and then maintaining a distinct
brand. These activities go well beyond trademarking a name and logo. It also goes beyond such
requisite elements as color palettes, typefaces and taglines. It requires a story that each of these
elements, alone and in tandem, retell. It also requires dedicated human resources to signal-boost
that story to gain the required mindshare. In USPC's case it is the story of how any individual can,
by acquiring, holding and spending USPC, become their own landlord and earn passive income.
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PROJECT TIMELINE
Primior believes that, using agile development techniques and its management team's deep
domain experience, USPC can be commercialized within nine months.

ROADMAP
1/22 - 3/22
FORMING

3/22 - 9/22

9/22 - 10/22

PRE-LAUNCH

10/22 - 9/23

LAUNCH

9/23 - 9/25

RAPID GROWTH

MATURITY

CEO, GC, CTO advisory board
CRO, IR, DAO, key developers, community lead
STAFFING

HR director; more developers; CSRs
Managers and associates as needed
Managers and associates as needed
Architectural documentation, basic PoC
Advanced PoC, technical MVP

DEVELOPMENT

Commercial MVP
Phone apps, multiple platforms
Production enabled by AR/VR, AI
Business plan, deck, basic marketing strategy
Pilot market; thorough marketing strategy; portfolio of seed properties

OPERATIONS

Kick oﬀ marketing initiative; portfolio of seed properties Go Live
Fully engage marketing plan; 100+ properties
Expand geographies and asset classes; return value via dividends; 1,000+ properties
Figure 5 Five-phase roadmap for USPC

It merits mention that, in the Maturity phase, there is presently no exit strategy, neither for the
project team nor the funders. Rather, the function will be on perpetually maximizing returns.
While investors would be free to sell their USPC coins either to the market or back to Primior (to
the extent Primior is conducting buybacks at any given time), the team expects that churn would be
the exception rather than the rule in any given quarter due to ongoing incentive programs. These
will be discussed in the following section.
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TOKENOMICS
USPC is predicated on multiple blockchains including Ethereum blockchain and would subscribe to the
ERC1400 standard for security tokens.
Primior features a mechanism for minting and burning USPC to control the overall supply and price.
Primior cannot ensure that no investor would ever sell their USPC holding for less than they paid for
it, but it can and will commit to being a buyer of last resort if a proﬁt or breakeven position cannot be
realized in the market. Primior will maintain a buyback reserve to ensure that any USPC issued by
Primior will be bought back.
Token Sale Distribution
Management team tokens would be locked for the ﬁrst year, and contributor tokens for a minimum
of 6 months.
USPC will have a malleable supply, so new coins might be minted following the security token
oﬀering, providing new opportunities for investors to expand their portfolios.

US Property Coin
use of proceeds
Figure6USPCuse
ofproceeds

Development would be outsourced to blockchain-native software ﬁrms. This 5% would include bug
bounties as well as development operations.
Marketing would include all the elements listed above under the “Community” heading.
While 10% is reserved for selling, general and administrative expenses, the bulk of the proceeds
would go directly toward acquiring or renovating properties for the portfolio.

Valuation
Upon launch, one USPC would be $1. Primior would
mint one USPC for every dollar raised. It is then
expected that the value of one USPC would
appreciate in proportion to the value of the U.S.
real estate held by the company. U.S. property
sales and brokerage are projected to exceed $200
billion in 2022, growing at a 3.4% annual rate.
Governance
USPC would be governed by a decentralized
autonomous organization (DAO). Rules would be
enforced automatically via code embedded in the
digital assets themselves and controlled by a
consensus of the holders.
While Primior is inclined to focus on the value
proposition and retain subject matter experts to
develop the token, management is aware of the
importance of selecting a consensus algorithm.
After the initial raise, there would be only two
scenarios under which the company would mint
new USPC: capital raise or dividend issuance.
The new USPC would be airdropped upon issuance
to existing coin holders. This would make USPC
superior in comparison to stablecoins, which
generally hold or sell newly minted coins, which
would not be to the beneﬁt of existing holders.
Initial STO
From an initial release, USPC is projected to be
available on centralized platforms (CEXs).
Decentralized exchanges (DEXs) are an equally
compelling medium of transacting further closing
the gap between average retail investors and
institutions. Once USPC is well distributed, liquidity
pools would be established to provide consistent
volume and incentives for providing liquidity to
said pools. Secondary markets such as these would
expand USPC in its early stages, allowing smaller
investors to still have access to token sales while
driving volume for future exchange on major CEXs.

This would also enable market makers to provide
liquidity as they take advantage of growing
demand.
Dividend Distribution
With its value derived from real estate,
management intends that USPC will provide its
holders with a consistent yield relative to their
shares of the project. Holders would receive their
dividends in USPC.
A major distinction between holding USPC and
investing in conventional real estate instruments is
the dividend schedule. Rather than paying
semiannually as tradition dictates, USPC, enabled
by distributed ledger technology, would pay
dividends monthly.
USPC-denominated dividend payments would be
issued based on increases of net asset value of the
company's real estate portfolio and income (such
as rents) derived from the portfolio.
A commitment to transparency
The world of DeFi is still very new. Many projects
make bold promises of returns but have very little
empirical evidence backing their claims. This is due
in part to the crypto space's decentralized
organization, which often lacks clear leadership or
reporting standards.
In contrast, USPC will be governed by a
decentralized autonomous organization (DAO)
while complying with federal and state regulations.
So, in the pursuit of maintaining its standards of
accurate and timely disclosure, USPC would
provide consistent ﬁnancial reports regarding its
holdings, projected and realized income and
distribution among holders. These reports would
come in several segments including quarterly and
annual reports. Also, in accordance with Primior's
vesting system for management and contributors,
sub-quarterly reports would be issued to give
potential investors more clarity on the state of the
project in between earnings.
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FUTURE PLANS
USPC's value would be predicated on the audited balance sheet based on the NAV of the underlying
portfolio.
At a macro level, though, USPC is an ambitious project and management sees no barrier – beyond
those rooted in individual human behavior – to widespread adoption of USPC as a currency. This
paper has discussed how it would function better as a store of value than ﬁat currencies or
stablecoins, and as a medium of exchange than other cryptocurrencies. The team imagines a time
when every American will hold USPC and use it to send value to one another peer-to-peer.
As they continue to hold and use USPC, Primior believes that Americans will discover how it
appreciates while the U.S. dollar devalues. They might or might not understand that this is because
the real estate market consistently grows while inﬂation continues to erode the value of ﬁat
currency, but they will come to experience the advantage of the passive income this dichotomy
would generate for them.
To reinforce this, management foresees a day when tokenholders – who at the outset would seek
value in an asset with rapid appreciation – would see greater value in USPC being recast as a
stablecoin. At that point, further value would be derived from its use as a medium of exchange and
store of value. Then all excess value would be captured in dividend payments.
As preference for USPC increases, merchants will want to share in its expansion. Americans will
then be able to use USPC to pay for groceries, cars, dining, travel and all manner of consumer
goods and services.
Primior would be the ﬁrst business to accept USPC in payment. Properties in Primior's real estate
portfolio would immediately accept USPC as payments.
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MANAGEMENT
Johnny Zhang

Marc Goroﬀ, Ph.D.

Chief Executive Oﬃcer

Chief Technical Oﬃcer

Johnney Zhang is founder and CEO of Primior, a
strategic real estate development and investment
management ﬁrm. He is also executive director of the
Zhang Group family oﬃce, in which capacity he serves
in leadership positions at investment banking ﬁrm
Xnergy and medical supplier NewRain. Mr. Zhang is an
alumnus of Teesside University in the United Kingdom,
where he studied business management. He resides in
Los Angeles.

Mark Goroﬀ is CTO of QuorumLabs, a
data backup and disaster recovery
provider. He has 18 years’ experience at
the CTO level and deep experience in
software development management. Dr.
Goroﬀ holds a doctorate in physics from
the California Institute of Technology. He
resides in Livermore, Calif.

Kevin Maloney, MBA

Sinan Kanatsiz

Chief Operating Oﬃcer

Chief Marketing Oﬃcer

Kevin Maloney is senior vice president of corporate development
and investor relations for iTrustCapital, a leading digital asset IRA
trading platform. Prior to that, he spent 15 years president and
CEO of QuantumSphere, a clean tech R&D company. Mr. Maloney
started his ﬁnancial career with Paciﬁc Investment Management
Company (PIMCO) as Compliance Oﬃcer and Registered Principal,
and later joined First American Trust (NYSE:FAF) as VP,
Institutional Marketing. He holds an MBA from Pepperdine
Graziadio Business School and a BA from University of California,
Irvine. He resides in Newport Beach, Calif.

Sinan Kanatsiz is founder and CEO of KCOMM,
a full-service marketing agency based in
Irvine, Calif. He is also founder and chairman
of the 1.5 million-member Internet Marketing
Association and founder of the inﬂuential
International Executive Council. Mr. Kanatsiz is
a graduate of Chapman University with a BA
in public relations with a minor in Computer
Science and an MA in organizational
leadership with an emphasis in human
resources. He resides in San Clemente, Calif.

Peter Ciaccia, MBA

Carl Tautenhahn

Chief Investment Oﬃcer

SVP, Blockchain Analysis

Peter Ciaccia is an investor and operator with executive leadership
experience in the private equity and commercial real estate sector.
Most recently he was a senior investment professional at
Fundamental Advisors, a private equity ﬁrm managing more than
$3 billion in capital commitments. Mr. Ciaccia also served as
president and chief investment oﬃcer at Makar Properties, a
privately held real estate investment and development company,
and as a founding team member of the real estate lending platform
at WestLB AG, a large German based commercial bank. Mr. Ciaccia
earned his bachelor’s degree from New York University and his MBA
from NYU’s Leonard N. Stern School of Business. He resides in New
York City.

Carl Tautenhahn is co-founder and CEO of
VizAeras, an internet-of-things blockchain
solution to monitor healthy indoor
environments. Prior to VizAeras, he was
executive director of PBO, a data collection
and aggregation solution. Mr. Tautenhahn
resides in Newport Beach, Calif.

Murphy McCann, MBA

Gerald Tautenhahn

Chief Financial Oﬃcer

SVP, Blockchain Technology

Mr. McCann has extensive experience spanning over 25 years as an
investor and ﬁnancial infrastructure visionary. He was most
recently CFO and Advisor to iTrust Capital, a leading crypto IRA
investment platform ﬁrst to bring crypto trading to the public,
leveraging a tax-advantaged framework, at reasonable fees. He is a
20-year veteran of Paciﬁc Investment Management Company
(PIMCO), where he architected several industry-standard ﬁnancial
systems and best practices. He is also a founding member of
Kingﬁeld Corporation, a next-generation technology service solution
for institutional back-oﬃce operations management. He holds an
MBA from Columbia University, a BA from Claremont McKenna
College, and is a Chartered Financial Analyst (CFA charter holder).

Gerald Tautenhahn is co-founder and CEO of
VizAeras, an internet-of-things blockchain
solution to monitor healthy indoor
environments. Prior to VizAeras, he was chief
technologist at PBO, a data collection and
aggregation solution. Mr. Tautenhahn resides in
Newport Beach, Calif.
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BOARD OF ADVISORS
Trever Gregory

William Timmerman

Advisor

Advisor

Trever Gregory is chief marketing oﬃcer for iTrustCapital, a
leading digital asset investment platform. He previously led
marketing at Indi, a pioneer in digital monetization and social
commerce, and at Rakuten in North America, where he headed
up the successful Ebates rebranding. Mr. Gregory co-founded
numerous businesses, the best known of which is Advanced
Rockets Corp. He serves as Treasurer for the non-proﬁt
Newport Beach Junior Lifeguard Foundation. A U.S. Marine
Corps veteran, Mr. Gregory resides in Orange County, Calif.

William Timmerman brings more than 25 years’ global
experience as CEO, CFO and investment banker,
beginning at JPMorgan Chase. He has advised on
hundreds of transactions and completed more than
two dozen M&A deals and joint ventures. He turned
three businesses around through sound operational
management and restructuring debt. Mr. Timmerman is
a director of cloud computing service provider
Pointivity and a member of the Association for
Corporate Growth and San Diego CommNexus Clean
Tech Special Interest Group. Mr. Timmerman received
his BA from Washington & Lee University and his MBA
in international economics from New York University.

Christopher Wang

Na Ye

Esq., Advisor

Advisor

Christopher Wang has almost two decades of experience as a
trusted legal, ﬁnancial, and strategic adviser for investment
funds, family oﬃces, high net worth individuals, entrepreneurs
and emerging growth companies. He co-founded a private
equity ﬁrm and advises numerous private companies. Mr. Wang
divides his time between California and Asia. He has a JD from
the University of Chicago Law School and an AB from Stanford
University. He resides in California’s San Francisco Bay area.

Na Ye joined Greenland USA in 2014 to launch the
marketing and sales of Metropolis, the largest mixuse luxury development on West Coast, including
Los Angeles’s Hotel Indigo and THEA luxury rental
building. Ms. Ye graduated from Boston University
with a BA in mathematics and statistics and the
University of Southern California with an MS in
mathematical ﬁnance.

Nia Stefani

William Freedman

Esq., Advisor

Advisor

Nia Stefani is the Chief Executive Oﬃcer and founder of the
Xnergy companies. Prior to forming Xnergy, Ms. Stefani was a
mergers and acquisitions, securities and corporate attorney.
Through her involvement with the Tech Coast Angels and the
Keiretsu Forum, Ms. Stefani mentors many entrepreneurs and
start-up businesses. She serves on the boards of directors of
several private companies and nonproﬁt organizations. Ms.
Stefani received the Keeping America Strong Award. She earned a
JD from Loyola University and LLM in taxation from the University
of San Diego. She resides in Los Angeles.

William Freedman advised executives at Fortune
500 companies and state- and province-level
governments as an IBM consultant. He served as
chief marketing and technology oﬃcer for
BoroughCon LLC and has been on the founding
teams of Rubedite, Coinexio and other ﬁntech
startups. He now writes on ﬁnance and technology
for business-to-business news outlets as well as for
private clients and serves on the board of the New
York Financial Writers’ Association. Mr. Freedman
earned an MBA in international business from The
American University, then worked in equity research
at Deutsche Bank. He resides in Jersey City, N.J.
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