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Digital Assets Update Q3 2024

Commentary

• The last quarter revealed a clear divergence between traditional financial instruments and digital assets. The S&P500 stood out with a solid gain of 5.43%, comfortably outperforming the Nasdaq, which posted a modest 1.87% return. 
Meanwhile, Gold surged by an impressive 13.05%, making it one of the top-performing traditional assets, while Bonds 20+ delivered a strong return of 7.58%. On the flip side, Oil experienced a sharp decline of -12.15%, and the US 
Dollar Index fell by -4.81%.

Index Highlights

• The digital asset sector experienced a challenging quarter, with most indices posting negative returns. The Ethereum Benchmark Rate saw a significant drop of -24.24%, while DeFi led the declines in the sector with a steep loss of 
-20.34%. Broad digital indices like Digital Assets 5 and Digital Assets 10 fell by -5.39% and -5.75%, respectively, while smaller assets fared worse, as the Digital Assets Small index dropped by -5.58%. However, there were pockets of 
resilience: Bitcoin managed a modest gain of 2.43%, and MemeCoin surprisingly outperformed with a 4.30% return. Digital Assets Mid also bucked the trend with a slight increase of 1.06%, showing that not all segments of the digital 
market struggled. Despite the overall downturn, certain areas in the digital space demonstrated potential amid broader challenges.

Market Momentum and Regulatory Shifts

• The crypto market witnessed significant fluctuations this quarter. Bitcoin reached a two-month high, bolstered by China’s economic stimulus, while the launch of Bitcoin ETFs attracted $850 million in inflows. Ethereum's dominance has 
waned, hitting its lowest point in three years, while Bitcoin continued to show strength, reaching its highest dominance in 3.5 years. Additionally, the U.S. government's interest in regulating crypto intensified, with discussions around 
policy advancements, including notable support signals from key figures like Kamala Harris.

Key Project Developments and Product Launches

• Several major players in the crypto space launched innovative products and initiatives. Visa’s tokenization platform and PayPal’s crypto wallet for business accounts highlight how traditional finance continues to embrace digital assets. 
Revolut and Robinhood are reportedly exploring stablecoin options, and Mastercard introduced a new crypto payment card. Notably, Bhutan’s surprising $800 million Bitcoin mining operation also made headlines, indicating broader 
institutional interest.

 
Technological Advancements and Infrastructure

• Infrastructure development continues to accelerate, with significant strides being made in tokenization and blockchain applications. Visa’s tokenization platform and Coinbase’s wrapped Bitcoin product are notable examples. Ethereum 
Layer 2 solutions have processed record transaction volumes, and Tron has emerged as a leader in Layer 1 blockchain fees. At the same time, SWIFT’s work on real-world asset trading infrastructure and the approval of Solana’s first 
ETF in Brazil signal promising trends for crypto integration in global financial systems.

 
DeFi and NFT Developments

• Decentralized Finance (DeFi) showed signs of resurgence as Aave hit an all-time high in borrowers, and platforms like Pendle introduced high-yield Bitcoin pools. On the NFT front, DeGods led gains, with major projects like 
CryptoPunks and XCOPY also seeing significant sales. Story Protocol’s $80 million raise underscores the ongoing innovation in the NFT space, even as broader market sentiment remains volatile.
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Digital Assets Highlights Q3 2024

Highlights

ETH vs SOL

Launch of the MVPYTHV and MVSUIV

Why Bitcoin Isn't Just a Tech Stock on Steroids

How the Yen Carry Trade Unwind Supercharged Ethereum Staking Rewards

The STKR Index Advantage

Quarterly Digital Assets Review Q2 2024

MarketVector Licenses its flagship Ethereum Benchmark Rate to VanEck for ETHV, the pioneering Spot Ethereum ETF

Information Drives Market Prices

Mt.Gox and Germany’s Bitcoin Offloading

Launch of CAVAXBR, CLINKBR, CDOTBR, CXLMBR and CSHIBBR

https://www.marketvector.com/insights/mvis-onehundred/eth-vs-sol
https://www.marketvector.com/insights/index-updates/launch-of-the-mvpythv-and-mvsuiv
https://www.marketvector.com/insights/mvis-insights/why-bitcoin-isn-t-just-a-tech-stock-on-steroids
https://www.marketvector.com/insights/mvis-insights/how-the-yen-carry-trade-unwind-supercharged-ethereum-staking-rewards
https://www.marketvector.com/insights/mvis-onehundred/the-stkr-index-advantage
https://www.marketvector.com/insights/mvis-insights/quarterly-digital-assets-review-q2-2024
https://www.marketvector.com/insights/index-licensing/marketvector-licenses-its-flagship-ethereum-benchmark-rate-to-vaneck-for-ethv-the-pioneering-spot-ethereum-etf
https://www.marketvector.com/insights/mvis-onehundred/information-drives-market-prices
https://www.marketvector.com/insights/mvis-onehundred/mt-gox-and-germany-s-bitcoin-offloading
https://www.marketvector.com/insights/index-updates/launch-of-cavaxbr-clinkbr-cdotbr-cxlmbr-and-cshibbr
https://www.marketvector.com/insights/index-updates/launch-of-cavaxbr-clinkbr-cdotbr-cxlmbr-and-cshibbr
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Digital Asset Snapshot Q3 2024

Risk - Return Snapshot [Sep 2023 - Sep 2024]
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Digital Asset Snapshot Q3 2024
LTM Return [2024]
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Digital Assets 10  (MVDA10)

Digital Assets 100  (MVDA)
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Digital Assets 5 (MVDA5)

Infrastructure Application Leaders (MVIALE)

Media & Entertainment Leaders (MVMELE)

MemeCoin (MEMECOIN)

Bitcoin Benchmark Rate (BBR)

Centralized Exchanges (MVCEX)

Smart Contract Leaders (MVSCLE)

Token Terminal Fundamental (MVTT10F)

Token Terminal Fundamental Cap-Weighted Strategy (MVTT10M)

Ethereum Benchmark Rate (EBR)

Mkt Cap Split of Major Digital Assets

54.26%

17.11%

15.79%

12.84%

Bitcoin Other Top 10 Rest Ethereum

Ratio Summary [Dec 2021-Sep 2024]
Indexes Cumulative

Return
 

CAGR % Sharpe Sortino Max
Drawdown

Volatility
(annualized)

Bitcoin Benchmark Rate (BBR) 37.92% 12.40% 0.39 0.57 -67.12% 53.64%
MemeCoin (MEMECOIN) 32.07% 10.64% 0.54 0.88 -83.92% 102.12%
Digital Assets 100 (MVDA) -5.34% -1.97% 0.12 0.16 -66.56% 50.47%
Centralized Exchanges -10.65% -4.01% 0.13 0.18 -65.70% 56.77%
Digital Assets 5 (MVDA5) -17.72% -6.85% 0.07 0.09 -70.89% 56.04%
Token Terminal Fundamental Cap-Weighted Strategy (MVTT10M) -18.55% -7.19% 0.08 0.11 -69.64% 57.87%
Digital Assets 10 (MVDA10) -18.65% -7.23% 0.07 0.10 -70.61% 57.12%
Figment Ethereum -21.59% -8.46% 0.12 0.16 -73.94% 65.16%
Token Terminal Fundamental (MVTT10F) -27.49% -11.03% 0.03 0.04 -71.37% 60.39%
Ethereum Benchmark Rate (EBR) -29.00% -11.71% 0.07 0.09 -75.70% 65.93%
Ethereum -30.20% -12.25% 0.05 0.07 -74.53% 65.39%
Staking Reward Reference Rate (STKR) -40.44% -17.17% 0.80 1.56 -81.57% 218.48%
Digital Assets 25 (MVDA25) -41.19% -17.55% -0.10 -0.13 -75.23% 60.30%
Smart Contract Leaders (MVSCLE) -54.39% -24.83% -0.16 -0.22 -83.28% 66.98%
Digital Asset Broad 100 EW (MVB100EW) -56.05% -25.83% -0.26 -0.35 -76.34% 61.54%
Infrastructure Application Leaders (MVIALE) -56.07% -25.85% -0.03 -0.04 -82.82% 80.12%
Digital Assets 100 Mid-Cap (MVDAMC) -65.95% -32.40% -0.35 -0.47 -82.81% 65.16%
Decentralized Finance Leaders (MVDFLE) -70.67% -35.98% -0.20 -0.28 -82.21% 81.77%
Digital Assets 100 Small-Cap (MVDASC) -73.33% -38.15% -0.43 -0.58 -83.73% 68.14%
Media & Entertainment Leaders (MVMELE) -95.54% -67.71% -1.02 -1.34 -96.51% 81.83%
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Ethereum Performance

Ethereum Price Performance (MVETH) Figment Ethereum Total Return Performance
(MVETHTR)

50

100

150

Pe
rf

or
m

an
ce

 le
ve

l

Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024

Ethereum Figment Ethereum

Ethereum Annualized Staking Rewards Rate (STKR)

2%

4%

6%

8%

10%

12%

14%

16%

Pe
rf

or
m

an
ce

 le
ve

l

Jan 2022 Jul 2022 Jan 2023 Jul 2023 Jan 2024 Jul 2024

6 All data as of Sep 30, 2024 



Power BI Desktop
Rolling Volatility in Digital Assets

All data as of Sep 30, 2024 7

Bitcoin

0.2

0.4

0.6

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024

Centralized Exchanges

0.5

1.0

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024

Infrastructure Applications

0.4

0.6

0.8

1.0

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024

Media & Entertainment

0.4

0.6

0.8

1.0

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024

Decentralized Finance

0.5

1.0

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024

Smart Contract

0.2

0.4

0.6

0.8

90
 D

ay
 R

ol
lin

g 
A

nn
ua

liz
ed

 V
ol

at
ili

ty

2023 2024



Power BI Desktop
Crypto - Nasdaq Correlation

All data as of Sep 30, 2024 8

Bitcoin

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Centralized Exchanges

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Infrastructure Applications

-0.2

0.0

0.2

0.4

0.6

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Media & Entertainment

-0.2

0.0

0.2

0.4

0.6

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Decentralized Finance

-0.2

0.0

0.2

0.4

0.6

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Smart Contract

0.0

0.2

0.4

0.6

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024



Power BI Desktop
Bitcoin - Traditional Assets Correlation

All data as of Sep 30, 2024 9

Commodities

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Gold

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Oil

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

US Bonds 20Y

-0.2

0.0

0.2

0.4

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

Nasdaq

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024

USD

0.0

0.5

90
 D

ay
 R

ol
lin

g 
Co

rr
el

at
io

ns

2023 2024



Power BI Desktop
Index Performance against BTC

All data as of Sep 30, 2024 10

BTC Ratios

0.7

0.8

0.9

1.0

1.1

In
de

x 
Pe

rf
or

m
an

ce
 a

ga
in

st
 B

TC

Jul 2024 Aug 2024 Sep 2024

EBR

MEMECOIN

MVB100EW

MVDASC

MVDFLE

MVIALE

MVMELE

MVSCLE



Power BI Desktop

Digital Assets vs Traditional Assets

Quarterly Return Comparision
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Power BI Desktop
Index Short Names Directory

Ticker Full Name Short Name
 

MVBTC MarketVector™ Bitcoin Index Bitcoin
BBR MarketVector™ Bitcoin Benchmark Rate Bitcoin Benchmark Rate (BBR)
MVCEX MarketVector™ Centralized Exchanges Index Centralized Exchanges
GSG Commodities Commodities (GSG)
DAPP Crytpo Stocks Crytpo Stocks (DAPP)
MVDF MarketVector™ Decentralized Finance Index Decentralized Finance
MVDFLE MarketVector™ Decentralized Finance Leaders Index Decentralized Finance Leaders (MVDFLE)
MVB100EW MarketVector™ Digital Asset Broad 100 Equal Weight Index Digital Asset Broad 100 EW (MVB100EW)
MVDA10 MarketVector™ Digital Assets 10 Index Digital Assets 10 (MVDA10)
MVDA MarketVector™ Digital Assets 100 Index Digital Assets 100 (MVDA)
MVDALC MarketVector™ Digital Assets 100 Large-Cap Index Digital Assets 100 Large-Cap (MVDALC)
MVDAMC MarketVector™ Digital Assets 100 Mid-Cap Index Digital Assets 100 Mid-Cap (MVDAMC)
MVDASC MarketVector™ Digital Assets 100 Small-Cap Index Digital Assets 100 Small-Cap (MVDASC)
MVDA25 MarketVector™ Digital Assets 25 Index Digital Assets 25 (MVDA25)
MVDA5 MarketVector™ Digital Assets 5 Index Digital Assets 5 (MVDA5)
EEM Emerging Markets Emerging Markets (EEM)
MVETH MarketVector™ Ethereum Index Ethereum
EBR MarketVector™ Ethereum Benchmark Rate Ethereum Benchmark Rate (EBR)
SKTR MarketVector™ Figment Ethereum Staking Reward Reference Rate Ethereum Staking Reward
MVETHTR MarketVector™ Figment Ethereum Total Return Index Figment Ethereum
GLD Gold Gold (GLD)
MVIAP MarketVector™ Infrastructure Application Index Infrastructure Application
MVIALE MarketVector™ Infrastructure Application Leaders Index Infrastructure Application Leaders (MVIALE)
MVME MarketVector™ Media & Entertainment Index Media & Entertainment
MVMELE MarketVector™ Media & Entertainment Leaders Index Media & Entertainment Leaders (MVMELE)
MEMECOIN MarketVector™ Meme Coin Index MemeCoin (MEMECOIN)
QQQ Nasdaq Nasdaq (QQQ)
USO Oil Oil (USO)
SPY S&P 500 S&P 500 (SPY)
Ticker Full Name Short Name
MVSC MarketVector™ Smart Contract Index Smart Contract
MVSCLE MarketVector™ Smart Contract Leaders Index Smart Contract Leaders (MVSCLE)
STKR MarketVector™ Figment Ethereum Staking Reward Reference Rate Staking Reward Reference Rate (STKR)
MVTT10F MarketVector™ Token Terminal Fundamental Index Token Terminal Fundamental (MVTT10F)
MVTT10M MarketVector™ Token Terminal Fundamental Cap-Weighted Strategy Index Token Terminal Fundamental Cap-Weighted Strategy (MVTT10M)
TLT US Bonds 20Y US Bonds 20Y (TLT)
HYG US HY Credit US HY Credit (HYG)
LQD US IG Credit US IG Credit (LQD)
USD USD Index USD Index (USD)
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Copyright © 2024 by MarketVector Indexes GmbH (‘MarketVector´) All rights reserved. The MarketVector family of indexes (MarketVectorTM, Bluestar®,MVIS®) is protected through various intellectual property 
rights and unfair competition and misappropriation laws. MVIS® is a registered trademark of Van Eck Associates Corporation that has been licensed to MarketVector. MarketVectorTM and MarketVector 
IndexesTM are pending trademarks of Van Eck Associates Corporation. BlueStar®, BlueStar Indexes®, BIGI® and BIGITech® are trademarks of MarketVector Indexes GmbH. 
Redistribution, reproduction and/or photocopying in whole or in part are prohibited without written permission. All information provided by MarketVector is impersonal and not tailored to the needs of any 
person, entity or group of persons. MarketVector receives compensation in connection with licensing its indexes to third parties. You require a license from MarketVector I to launch any product that is linked to a 
MarketVectorTM Index to use the index data for any business purpose and for all use of the MarketVectorTM name or name of the MarketVectorTM Index. Past performance of an index is not a guarantee of future 
results. 
It is not possible to invest directly in an index. Exposure to an asset class represented by an index is available through investable instruments based on that index. MarketVector does not sponsor, endorse, sell, 
promote or manage any investment fund or other investment vehicle that is offered by third parties and that seeks to provide an investment return based on the performance of any index. MarketVector makes no 
assurance that investment products based on the index will accurately track index performance or provide positive investment returns. MarketVector is not an investment advisor, and it makes no representation 
regarding the advisability of investing in any such investment fund or other investment vehicle. A decision to invest in any such investment fund or other investment vehicle should not be made in reliance on any 
of the statements set forth in this document. 
Prospective investors are advised to make an investment in any such fund or other vehicle only after carefully considering the risks associated with investing in such funds, as detailed in an offering memorandum 
or similar document that is prepared by or on behalf of the issuer of the investment fund or other vehicle. Inclusion of a security within an index is not a recommendation by MarketVector to buy, sell, or hold such 
security, nor is it considered to be investment advice. 
These materials have been prepared solely for informational purposes based upon information generally available to the public from sources believed to be reliable. No content contained in these materials 
(including index data, ratings, credit-related analyses and data, model, software or other application or output therefrom) or any part thereof (Content) may be modified, reverse-engineered, reproduced or 
distributed in any form by any means, or stored in a database or retrieval system, without the prior written permission of MarketVector. The Content shall not be used for any unlawful or unauthorized purposes. 
MarketVector and its third-party data providers and licensors (collectively “MarketVector Parties”) do not guarantee the accuracy, completeness, timeliness or availability of the Content. MarketVector Parties are 
not responsible for any errors or omissions, regardless of the cause, for the results obtained from the use of the Content.
THE CONTENT IS PROVIDED ON AN “AS IS” BASIS. MARKETVECTOR PARTIES DISCLAIM ANY AND ALL EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, ANY WARRANTIES OF 
MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE OR USE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE CONTENT’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE 
CONTENT WILL OPERATE WITH ANY SOFTWARE OR HARDWARE CONFIGURATION. In no event shall MarketVector Parties be liable to any party for any direct, indirect, incidental, exemplary, compensatory, 
punitive, special or consequential damages, costs, expenses, legal fees, or losses (including, without limitation, lost income or lost profits and opportunity costs) in connection with any use of the Content even if 
advised of the possibility of such damages.

MarketVector Indexes GmbH 

Frankfurt Office                 New York Office
Voltastr. 1                         1350 Avenue of the Americas, Fl 4
60486 Frankfurt am Main   New York, NY 10019
+49 (69) 4056 695 55    (646) 380 2500

Important Definitions and Disclosure
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