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An investor’s view on crypto
Backed by research and a disciplined approach to price 
discovery, the FTSE Digital Asset Index Series establishes 
industry protocols and rigorous index methodology for the 
digital assets market. FTSE Russell has worked with Digital 
Asset Research to build the ready to grow framework needed 
to create, a robust, reliable index series. The indexes were 
developed to thoughtfully monitor 24/7 data points and 
hundreds of exchanges to align to portfolio construction and 
monitoring needs. 

Unlike stocks and bonds, digital assets, as a new and unregulated 
asset class, require that even the most fundamental of 
index development needs — price data — had to be more 
fully understood and trusted. It is with this in mind that the 
development of a reliable price source, the FTSE DAR Asset Price, 
— a volume weighted by exchange price in real time — was the 
first stage of the journey to build out indices for this asset class. 

Start with Single Asset Indexes
The FTSE Digital Asset Index Series starts with the foundational 
Single Asset Indexes which provide focused index coverage of 
the largest digital assets in the market. Single asset indexes 
were developed in response to investor demand for products to 
accurately and methodically measure the performance of these 
assets with a realistic market price.

FTSE Bitcoin Index FTSE Ethereum Index FTSE Cardano Index

FTSE Digital Asset Index Series

Product highlights

Benefits
Expertise — The FTSE Digital Asset 
Index Series has been developed 
in partnership with Digital Asset 
Research, a firm solely dedicated to 
providing institutional level research 
and intelligence on the crypto and 
digital asset market. FTSE Russell 
applies its experience in quality 
benchmark construction.

Governance — Robust index 
governance ensures the FTSE 
Digital Asset Index Series meets 
industry criteria, creating useable 
and trustworthy benchmark indices. 
We continue to work with regulators 
to serve the investment market.

Structure — As a new asset 
type with unique challenges to 
existing portfolio management 
the FTSE Digital Asset Index 
Series has focused on creating 
a reliable structure, built with 
product expansion in mind. Our 
care in developing the digital 
asset framework allows for index 
development across our spectrum 
of offerings, from simple allocation 
indices to thematic, factor and 
alternatively weighted strategies.

In association with Digital Asset Research
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Expertise and oversight
The indexes are based on a universe of exchanges and assets, monitored and 
selected for benchmark use. Assets that pass the vetting criteria are added to 
the FTSE DAR Reference Price (Benchmark Assets) data file, and are eligible 
for index inclusion. The FTSE DAR Reference Price used for the index series 
captures a 15-minute look back of the 15 second FTSE DAR Asset Price. 
The FTSE DAR Reference Price (Benchmark Assets) is calculated hourly, and 
available 24 times a day. 

Vetting criteria
At the heart of the index series methodology, mechanisms have been put in 
place to determine exchange and asset level eligibility. For digital assets, this 
vetting criteria is the cornerstone to a reliable price and index data. Eligibility 
for pricing inclusion starts with:

  
Exchange eligibility

  
Digital asset eligibility

Digital asset exchanges must 
pass objective and transparent 
vetting tests including Know 
Your Client and Anti Money 
Laundering; minimum volume 
requirements; data science tests 
for patterns that represent real 
trading activity; and compliance 
with local regulations.

Individual digital assets must pass 
a set of objective and transparent 
vetting tests, for example, robust 
custody, use of cryptographic hash; 
healthy developer activity; no known 
security vulnerabilities; trades on a 
minimum of two eligible exchanges; 
and is not subject to surveillance or 
legal action by any regulatory body.

Please refer to the Guide to the Vetting of Digital Assets and Digital Asset 
Exchanges for more information.

Navigating the digital asset environment 
FTSE Russell has combined deep asset knowledge with index construction 
and regulatory process experience in its careful approach to the digital asset 
market. We continue to work with regulators as digital asset use evolves, and 
apply our robust index governance model to meet industry requirements:

•  IOSCO Principles for Financial Benchmarks

•  European Benchmark Regulation – Our underlying FTSE DAR 
Reference Price – Benchmark Assets data meet the requirements of 
EU Benchmarks Regulation. 

• UK Benchmark Regulation.

For more information on the digital asset regulatory landscape, please sign up 
for Digital Asset Research newsletters.

Associated products
FTSE DAR Reference Price – A vetted 
approach to an unregulated market. 
Benchmark and Non-Benchmark Assets* 
available through FTSE Russell and Refinitiv.

FTSE Digital Asset Price – 15 second 
price for Benchmark Assets available 
through Refinitiv.

DAR Digital Asset Industry Taxonomy – 
Three tier classification system for digital 
assets. Available through FTSE Russell 
and Refinitiv.

SEDOL Masterfile – Includes coverage 
of more than 400 assets. SEDOL code 
included in index files.

DAR Crypto Events Calendar – Coming 
soon to be available through FTSE Russell 
and Refinitiv.

* The FTSE DAR Reference Price – Non-Benchmark 
Assets is not and is not intended to be used by supervised 
entities in the European Union or the United Kingdom 
(as “use” is set out in article 3(1)(7) of Regulation (EU) 
2016/1011 of the European Parliament and of the Council 
of 8 June 2016 on indices used as benchmarks in financial 
instruments and financial contracts or to measure the 
performance of investment funds in the European Union 
(the “EU BMR”)) and accordingly the EU BMR and The 
Benchmarks (Amendment and Transitional Provision) 
(EU Exit) Regulations 2019 (which amends the European 
benchmark regulation in the United Kingdom) (“UK BMR”) 
do not apply to the FTSE DAR Reference Price - Non-
Benchmark Assets. Consequently supervised entities (as 
“supervised entities” is set out in article 3(1)(17) of the EU 
BMR and article 5(5) of the UK BMR) within the European 
Union or the United Kingdom are not permitted to use 
the FTSE DAR Reference Price - Non-Benchmark Assets 
as a benchmark as set out in article 3(1)(7) of the EU BMR. 
associated pricing and reference data.

https://research.ftserussell.com/products/downloads/Guide_to_the_Vetting_of_Digital_Assets_and_Digital_Asset_Exchanges.pdf?_ga=2.49914789.2089989498.1624990379-238050007.1617241956
https://research.ftserussell.com/products/downloads/Guide_to_the_Vetting_of_Digital_Assets_and_Digital_Asset_Exchanges.pdf?_ga=2.49914789.2089989498.1624990379-238050007.1617241956
https://www2.lseg.com/digital-asset-research-newsletter
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For more information about our indexes, please visit ftserussell.com.

©2021 London Stock Exchange Group plc and its applicable group undertakings (the “LSE Group”). The LSE Group includes 
(1) FTSE International Limited (“FTSE”), (2) Frank Russell Company (“Russell”), (3) FTSE Global Debt Capital Markets Inc. 
and FTSE Global Debt Capital Markets Limited (together, “FTSE Canada”), (4) MTSNext Limited (“MTSNext”), (5) Mergent, 
Inc. (“Mergent”), (6) FTSE Fixed Income LLC (“FTSE FI”), (7) The Yield Book Inc (“YB”) and (8) Beyond Ratings S.A.S. (“BR”). All 
rights reserved. 

FTSE Russell® is a trading name of FTSE, Russell, FTSE Canada, MTSNext, Mergent, FTSE FI, YB and BR. “FTSE®”, “Russell®”, 
“FTSE Russell®”, “MTS®”, “FTSE4Good®”, “ICB®”, “Mergent®”, “The Yield Book®”, “Beyond Ratings®” and all other trademarks 
and service marks used herein (whether registered or unregistered) are trademarks and/or service marks owned or licensed by 
the applicable member of the LSE Group or their respective licensors and are owned, or used under licence, by FTSE, Russell, 
MTSNext, FTSE Canada, Mergent, FTSE FI, YB or BR. FTSE International Limited is authorised and regulated by the Financial 
Conduct Authority as a benchmark administrator.

All information is provided for information purposes only. All information and data contained in this publication is obtained by 
the LSE Group, from sources believed by it to be accurate and reliable. Because of the possibility of human and mechanical 
error as well as other factors, however, such information and data is provided “as is” without warranty of any kind. No member 
of the LSE Group nor their respective directors, officers, employees, partners or licensors make any claim, prediction, warranty 
or representation whatsoever, expressly or impliedly, either as to the accuracy, timeliness, completeness, merchantability of 
any information or of results to be obtained from the use of FTSE Russell products, including but not limited to indexes, data 
and analytics, or the fitness or suitability of the FTSE Russell products for any particular purpose to which they might be put. 
Any representation of historical data accessible through FTSE Russell products is provided for information purposes only and 
is not a reliable indicator of future performance.

No responsibility or liability can be accepted by any member of the LSE Group nor their respective directors, officers, 
employees, partners or licensors for (a) 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 document 
or links to this document or (b) any direct, indirect, special, consequential or incidental damages whatsoever, even if any 
member of the LSE Group is advised in advance of the possibility of such damages, resulting from the use of, or inability to use, 
such information. 

No member of the LSE Group nor their respective directors, officers, employees, partners or licensors provide investment 
advice and nothing contained herein or accessible through FTSE Russell products, including statistical data and industry 
reports, should be taken as constituting financial or investment advice or a financial promotion. 

Past performance is no guarantee of future results. Charts and graphs are provided for illustrative purposes only. Index returns 
shown may not represent the results of the actual trading of investable assets. Certain returns shown may reflect back-
tested performance. All performance presented prior to the index inception date is back-tested performance. Back-tested 
performance is not actual performance, but is hypothetical. The back-test calculations are based on the same methodology 
that was in effect when the index was officially launched. However, back-tested data may reflect the application of the index 
methodology with the benefit of hindsight, and the historic calculations of an index may change from month to month based 
on revisions to the underlying economic data used in the calculation of the index.

This document may contain forward-looking assessments. These are based upon a number of assumptions concerning 
future conditions that ultimately may prove to be inaccurate. Such forward-looking assessments are subject to risks and 
uncertainties and may be affected by various factors that may cause actual results to differ materially. No member of the 
LSE Group nor their licensors assume any duty to and do not undertake to update forward-looking assessments. 

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 the applicable member 
of the LSE Group. Use and distribution of the LSE Group data requires a licence from FTSE, Russell, FTSE Canada, MTSNext, 
Mergent, FTSE FI, YB, BR and/or their respective licensors.
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To learn more, visit ftserussell.com; email info@ftserussell.com; or call your regional  
Client Service Team office:

EMEA

+44 (0) 20 7866 1810

North America

+1 877 503 6437

Asia-Pacific

Hong Kong +852 2164 3333

Tokyo +81 3 4563 6346

Sydney +61 (0) 2 8823 3521

About FTSE Russell and Digital Asset Research

FTSE Russell is a leading global index provider creating and managing a wide 
range of indexes, data, and analytic solutions to meet client needs across 
asset classes, style, and strategies. Covering 98% of the investable market, 
FTSE Russell indexes offer a true picture of global markets, combined with 
the specialist knowledge gained from developing local benchmarks around 
the world. 

Digital Asset Research (DAR) is a provider of crypto market data, research, and 
analysis to professional investors. In its partnership with FTSE Russell, DAR acts 
as an asset specialist, providing digital asset data as well as research on token 
projects and technologies.

Since 2018, FTSE Russell and DAR have worked to align digital asset data with 
traditional investment infrastructure. Initially, the firms launched a suite of live, 
ticking indicative digital asset indices as a proof of concept. Later initiatives 
focused on an expansion of SEDOL reference data coverage to include digital 
assets, and the launch of the FTSE DAR Reference Price, a vetted digital asset 
price data to enable quality index development. A growing digital asset index 
family follows, providing a complex methodology for global index research and 
product development.

http://www.ftserussell.com
mailto:info%40ftse.com?subject=
https://research.ftserussell.com/products/downloads/Guide_to_the_Calculation_of_FTSE_DAR_Digital_Asset_Prices_and_Reference_Prices_Fixes.pdf?_ga=2.133393422.12610079.1621430051-238050007.1617241956

