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Three Critical Pillars of

Cryptocurrency Indices
The crypto market has yet to widely adopt robust
standardisation. This calls for a rigorous methodology that tackles
deficiencies in the integrity of price and other crypto market data.
In our view, CF Benchmarks’ CF Cryptocurrency Ultra Cap 5
Index systematically addresses these market fault lines by
defining and adhering to three pillars that are critical for market
validity.

Transparency
All aspects of the CF Ultra Cap 5 Index’s calculation, construction and
maintenance are transparent.
Its public and open nature mean that it is the world’s first and for now only
fully public rules-based multi-cryptocurrency index.

Market Readiness
The gauge is fully tooled-up and ready to go for whichever use case is
demanded, whether that be replication of market performance through a
passive fund or ETF; or measuring the relative performance of an active fund.
To these ends, the index has been optimised for replication as a tradeable
security, incorporating sophisticated risk-facing and cost-conscious concepts
used by active managers and ETF providers. These range from free-float
enforcement through liquidity screening, to churn minimisation from buffering
rules that provide thresholds around inclusion and exclusion, thereby reducing
turnover.

High Integrity
CF Benchmarks’ status as an authorised and regulated Benchmark
Administrator means that the index adheres to the highest regulatory
standards, creating an accredited watertight seal that portfolio managers and
financial product providers can depend on. Pricing sources for each index
constituent are registered benchmarks in themselves and only source input
data from exchanges that meet codified public criteria. Consequently, there is
no ambiguity as to the regulatory integrity of the index.

The First Completely
Rules Based Index for the
Cryptocurrency Asset Class
Integrity
- A regulated benchmark at launch
- All constituent pricing sources are also regulated benchmarks
- All input data sourced from exchanges that have passed the most rigorous
screening (Bitstamp, Coinbase, Gemini, itBit, Kraken)

Precise & Comprehensive
- Published every second, every day, 365 days a year
- A full two years of index history is available at inception

Unique Proprietary Methods
CF Benchmarks utilises proprietary techniques validated by research and
development and honed by years of experience in index construction
- Liquidity Screening of eligible constituents to ensure tradeability
- Constituent pricing is calculated by means of CF Benchmarks’ real time
methodology. This incorporates trade orders to simulate instantaneous pricing
plus multiple layers of manipulation resistance and input data surveillance to
ensure price integrity
- Free float supply is determined by blockchain analysis, facilitating constituent
weights that accurately reflect free-float market capitalisation rather than total
gross market capitalisation, ensuring efficient replication

Index Performance

Market Coverage

Free Float Market Cap Constituent Weights

Ultra Cap 5 Key Features
Inception Value

1000

Inception Date

1st September 2018

Base Currency

USD

Constituents

5 largest cryptocurrencies by
free float market capitalisation

Return Types

Total Return
Price Return

Publication Frequency

Every second, 365 days a year

Constituent Minimum Liquidity
Requirement

Liquidity Ratio of 0.05

Constituent Weighting

Free Float Market Capitalisation

Rebalance Frequency

Monthly

Constituent Pricing Sources

CME CF Bitcoin Real Time Index
CF Bitcoin Cash Dollar Spot Rate
CME CF Ether Dollar Real Time Index
CF Litecoin Cash Dollar Spot Rate
CF Ripple XRP Dollar Spot Rate

The full methodology, ground rules and governance documentation are available at
www.cfbenchmarks.com/indices/CFUC5FFTR_USD

Disclaimer & Disclosures
This information is provided by CF Benchmarks Ltd. CF Benchmarks Ltd is registered in England with
registered number 11654816 and registered office at 25 Copthall Avenue, London EC2R 7BP, United
Kingdom. CF Benchmarks is authorised and regulated by the UK Financial Conduct Authority as a
registered Benchmark Administrator (FRN 847100) under the EU benchmark regulation (Regulation
(EU) 2016/1011). No part of this information may be reproduced, stored in a retrieval system or
transmitted in any form or by any means, electronic, mechanical, photocopying, recording or
otherwise, without prior written permission of CF Benchmarks Ltd. Use and distribution of the CF
Benchmarks data requires a license from CF Benchmarks or its authorised licensing agents.All
information is provided for information purposes only CF Benchmarks, from sources believed by it to
be accurate and reliable. Such information and data is provided "as is" without warranty of any kind.
CF Benchmarks, nor its directors, officers, employees, partners or licensors make any claim,
prediction, warranty or representation whatsoever, expressly or implied, either as to the accuracy,
timeliness, completeness or merchantability of any information or of results to be obtained from the
use of the CF Benchmarks indices or the fitness or suitability of the same indices for any particular
purpose to which they might be put. Any representation of historical data accessible through CF
Benchmarks indices is provided for information purposes only and is not a reliable indicator of future
performance. No responsibility or liability can be accepted by CF Benchmarks nor their respective
directors, officers, employees, partners or licensors for any loss or damage in whole or in part caused
by, resulting from, or relating to any error (negligent or otherwise) or other circumstance involved in
procuring, collecting, compiling, interpreting, analysing, editing, transcribing, transmitting,
communicating or delivering any such information or data or from use of this website or links to this
website. CF Benchmarks and its respective directors, officers, employees, partners or licensors do
not provide investment advice and nothing accessible through CF Benchmarks, should be taken as
constituting financial or investment advice or a financial promotion. Charts and graphs are provided
for illustrative purposes only. Index returns shown may not represent the results of the actual
trading of any assets.CF Benchmarks is a member of the Crypto Facilities group of companies which
is in turn a member of the Payward, Inc. group of companies. Payward, Inc. is the owner and
operator of the Kraken Exchange, a venue that facilitates the trading of cryptocurrencies. The Kraken
Exchange is a source of input data for CF Benchmarks indices.

