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▪ Q3 2022 was a positive quarter for crypto, despite the negative sentiment. The Ethereum Merge was a 

dominant driver for the whole ecosystem. Although the Merge was a great success, it was a classic “buy 

the rumor, sell the news“ event. Generally speaking, the direction of the whole crypto market is still 

dominated by FED action and the movement of the USD. Traditional assets including commodities were 

down, mainly spooked by the FED pivot getting further postponed. 

▪ Interestingly, crypto assets, first and foremost bitcoin, have seen some decoupling in recent weeks. What is 

exciting about Bitcoin in specifically, is not that it is an inflation hedge or an uncorrelated asset but a non-

state control hedge against unstable monetary regimes, wherever those regimes might be. A currency-like 

asset class that is not controlled by the government is bound to be an important hedge for a growing 

number of people.

▪ Correlations and Volatility are coming down in the last quarter indicating that the liquidation event from the 

Terra Luna debacle and the collapse of the 3AC hedge funds is maybe behind us. An encouraging signal 

especially with an equity market, which is still heading towards the recent lows.

▪ On a category basis, we saw some dispersion in terms of performance. Infrastructure Applications (i.e. 

scaling solutions, oracles, data management) did much better than the Media & Entertainment categorie

(i.e Metaverse, Gaming, Social Token). Bitcoin was slightly positive with a greater outperformance at the 

end of the quarter.

▪ On a longer-term basis, centralized exchange tokens have shown a lot of resilience in this bear market. 

People love the combination of utility (discount on fees, using it as collateral, early access to token 

launches) and economic incentives (some of the revenue gets burned).

▪ The overall bear market is taking its toll on all asset classes. If you monitor a global market portfolio (global 

equities, global bonds and commodities) the annualized return since the end of 2014 is just 2.67%. Even 

with the hard selloff this year the impact of Bitcoin and cryptoassets is still positive. If you add Bitcoin to the 

portfolio, you could have increased the annualized return to 6.42%, and with a diversified basket (MVDA10 

index) even higher to 7.90%.

Market Wrap-Up
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Digital Asset Returns (USD, ending 30 September 2022)
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Source: MarketVector  Indexes. Index returns are the equal weighted returns of underlying Thematic indexes listed in Exhibit 2.
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Cross Asset Return
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Source: MarketVector Indexes™, Yahoo Finance. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from GLD, TLT, GSG and QQQ. Daily log returns used 

since 2021-03-31.



Category Dominance
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Source: MarketVector, data as of Sep 30, 2022. Dominance: Market Cap of category index in relation to the total market cap of the digital asset universe.
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Performance according to size Q3/2022

6

Source: MarketVector, data as of Sep 30, 2022. Indexes used: MVDA10 = Large Cap, MVDAMC = Mid Cap, MVDASC = Small Cap. The MVIS® CryptoCompare Digital Assets 100 Large-Cap Index (MVDALC) is 

a market cap-weighted index which tracks the performance of the 20 largest digital assets in the MVIS CryptoCompare Digital Assets 100 Index. The MVIS® CryptoCompare Digital Assets 100 Mid-Cap Index 

(MVDAMC) is a market cap-weighted index which tracks the performance of the 30 mid-size digital assets in the MVIS CryptoCompare Digital Assets 100 Index. The MVIS® CryptoCompare Digital Assets 100 

Small-Cap Index (MVDASC) is a market cap-weighted index which tracks the performance of the 50 smallest digital assets in the MVIS CryptoCompare Digital Assets 100 Index.



Category Index Performance Q3/2022
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Source: MarketVector Indexes™, Indexes used: MVBTC = Bitcoin, MVCEX = Exchanges, MVDF = DeFi, MVIAP = Infrastructure, MVME = Media_Enetertainment, MVSC = Smart_Contracts.



Correlation Matrix
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Source: MarketVector Indexes™, Yahoo Finance. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from GLD, GSG and QQQ. Daily log returns used since 

2021-03-31.

Bitcoin Bonds Commodities DeFi Exchanges Gold Infrastructure Media_Entertainment Smart_Contracts Nasdaq (QQQ)

Bitcoin 1.00 -0.07 0.06 0.64 0.52 -0.01 0.61 0.62 0.35 0.31

Bonds 1.00 -0.15 -0.03 0.03 0.30 0.00 -0.06 0.00 0.00

Commodities 1.00 0.07 0.09 0.38 0.05 0.09 0.04 0.07

DeFi 1.00 0.74 0.07 0.67 0.82 0.36 0.34

Exchanges 1.00 0.10 0.51 0.70 0.28 0.18

Gold 1.00 -0.01 0.06 0.01 0.03

Infrastructure 1.00 0.67 0.32 0.21

Media_Entertainment 1.00 0.32 0.37

Smart_Contracts 1.00 0.21

Nasdaq (QQQ) 1.00



Rolling Correlations
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Source: Source: MarketVector Indexes™, Yahoo Finance. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Traditional returns based on ETF returns from QQQ. Daily log returns used 

since 2021-03-31.



Rolling Volatility
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Source: Source: MarketVector Indexes™. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC.



Risk & Return
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Source: Source: MarketVector Indexes™. Indexes used MVBTC, MVCEX, MVDF, MVIAP, MVME, MVSC. Daily returns used since 2021-03-31.

AnnualizedReturn AnnualizedSharpe(Rf=3.38%) AnnualizedStdDev max Drawdown

Bitcoin -39.54% -0.71 58.92% 72.61%

DeFi -52.68% -0.56 96.50% 91.49%

Media_Entertainment -62.03% -0.71 89.30% 91.47%

Exchanges -7.89% -0.14 76.51% 70.79%

Infrastructure -48.66% -0.55 91.59% 88.14%

Smart_Contracts -24.87% -0.35 78.13% 82.12%



Asset Allocation: Adding Crypto to a Global Market Portfolio (GMP)
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Source: Source: MarketVector Indexes™, Yahoo Finance. Indexes used MVBTC, MVDA10. Traditional returns based on ETF from ACWI, BND, GSG. Daily returns used since 2014-12-31.

AnnualizedReturn AnnualizedSharpe(Rf=3.38%) AnnualizedStdDev max Drawdown

GMP 2.67% 0.33 8.00% 19.39%

GMP + 5% Bitcoin 6.42% 0.68 9.49% 22.89%

GMP + 5% MVDA10 7.90% 0.79 10.01% 23.20%



Index Returns (USD, ending 30 September 2022)
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Source: MarketVector Indexes™. Price Return Indexes. Ratios based on monthly returns.

Quarterly Returns (USD) Last3 Years (USD)

Main Universe Index Ticker Index Name Meta Theme Launch Date Base Date
Q3-

2022
Q2-

2022
Q1-

2022 Q4-2021 Ann Ret
Ann 

Stdev
Draw-
Down

MVBTC Single Token MVBTC MVIS CryptoCompare Bitcoin Bitcoin 10.23.17 01.31.12 3.1% -58.2% -3.7% 10.5% 33.4% 78.9% -40.5%

MVALGOV Single Token MVALGOV MVIS CryptoCompare Algorand VWAP Close Index Algorand 12.22.21 06.30.19 22.2% -70.5% -44.5% 9.8% 14.0% 117.5% -55.9%

MVAVAXV Single Token MVAVAXV MVIS CryptoCompare Avalanche VWAP Close Index Avalanche 11.18.21 09.30.20 7.3% -83.7% -7.7% 62.4%

MVLINKV Single Token MVLINKV MVIS CryptoCompare Chainlink VWAP Close Index Chainlink 03.07.22 10.31.19 28.6% -66.2% -13.0% -14.8%

MVETH Single Token MVETH MVIS CryptoCompare Ethereum Index Ethereum 10.23.17 08.31.15 31.6% -68.4% -12.7% 25.6% 96.3% 111.7% -47.7%

MVFTTV Single Token MVFTTV MVIS CryptoCompare FTX Token VWAP Close Index FTT 12.22.21 11.30.21 3.1% -54.1% 27.5% -21.7%

MVNEARV Single Token MVNEARV MVIS CryptoCompare NEAR VWAP Close Index NEAR 03.07.22 09.30.20 12.6% -77.5% -9.8% 133.2%

MVMATICV Single Token MVMATICV MVIS CryptoCompare Polygon VWAP Close Index Polygon 11.18.21 09.30.20 77.9% -74.7% -34.8% 135.1%

MVXRP Single Token MVXRP MVIS CryptoCompare XRP Index XRP 10.23.17 01.31.15 51.9% -60.7% -4.6% -11.1% 22.6% 175.8% -66.5%

MVDA Multi Token MVDA MVIS CryptoCompare Digital Assets 100 Index Top 100 10.23.17 12.31.14 9.3% -58.5% -10.1% 11.0% 42.1% 77.0% -35.2%

MVDA5 Multi Token MVDA5 MVIS CryptoCompare Digital Assets 5 Index Top 5 10.23.17 12.31.14 18.6% -64.6% -11.7% 14.4% 47.4% 92.3% -40.4%

MVDA10 Multi Token MVDA10 MVIS CryptoCompare Digital Assets 10 Top 10 10.23.17 12.31.14 15.8% -64.3% -11.2% 12.4% 53.2% 93.7% -38.6%

MVDA25 Multi Token MVDA25 MVIS CryptoCompare Digital Assets 25 Index Top 25 10.23.17 12.31.14 15.4% -65.7% -15.2% 11.0% 48.8% 98.7% -35.0%

MVDALC Multi Token MVDALC MVIS CryptoCompare Digital Assets 100 Large-Cap Index
Large-Cap

10.23.17 12.31.14 8.8% -57.6% -9.2% 10.6% 41.5% 76.1% -35.4%

MVDAMC Multi Token MVDAMC MVIS CryptoCompare Digital Assets 100 Mid-Cap Mid-Cap 10.23.17 12.31.14 19.7% -64.5% -15.3% 14.9% 68.1% 95.9% -33.7%

MVDASC Multi Token MVDASC MVIS CryptoCompare Digital Assets 100 Small-Cap Small-Cap 10.23.17 12.31.14 6.1% -67.8% -20.0% 12.9% 27.5% 103.3% -38.0%

MVLEADV Multi Token MVLEADV MVIS Cryptocompare Crypto Leaders VWAP Close Index Crypto Leaders 12.07.21 12.31.18 8.4% -66.5% -10.2% 7.3% 52.4% 94.1% -38.4%

MVGCFI Multi Token MVGCFI MVIS CryptoCompare Optimum Global Cryptoasset Index
Fixed Multi Coins

02.18.22 12.31.20 12.0% -64.5% -9.2% 6.7%

MVWTAR Multi Token MVWTAR Weiss MVIS Top Tech Adoption Rating Index Weiss Tech Adoption Rating 12.16.20 12.31.17 12.9% -62.9% -10.0% 11.8% 51.1% 87.0% -42.0%

MVCEX Multi Token MVCEX MarketVector Centralized Exchanges Index Exchanges 06.01.22 02.28.21 29.0% -53.3% -15.8% 43.2%

MVDF Multi Token MVDF MVIS CryptoCompare Decentralized Finance Decentralized Finance 10.08.21 01.31.21 22.8% -69.4% -22.4% -9.0%

MVDFLE Multi Token MVDFLE MVIS CryptoCompare Decentralized Finance Leaders Decentralized Finance 10.08.21 01.31.21 19.3% -65.0% -34.3% -9.1%

MVIAP Multi Token MVIAP MVIS CryptoCompare Infrastructure Application Infrastructure Applications 10.08.21 12.31.20 30.4% -70.1% -27.1% 14.4%

MVIALE Multi Token MVIALE MVIS CryptoCompare Infrastructure Application Leaders
Infrastructure Applications

10.08.21 12.31.20 39.2% -71.8% -27.8% 12.8%

MVME Multi Token MVME MVIS CryptoCompare Media & Entertainment Media & Entertainment 10.08.21 03.31.21 2.8% -76.5% -33.7% 40.1%

MVMELE Multi Token MVMELE MVIS CryptoCompare Media & Entertainment Leaders Media & Entertainment 10.08.21 03.31.21 8.8% -77.3% -30.8% 83.8%

MVSC Multi Token MVSC MVIS CryptoCompare Smart Contract Smart Contract Platforms 10.08.21 12.31.17 22.5% -70.9% -12.9% 14.3% 75.8% 108.4% -43.5%

MVSCLE Multi Token MVSCLE MVIS CryptoCompare Smart Contract Leaders Smart Contract Platforms 10.08.21 12.31.17 13.9% -72.4% -12.9% 5.6% 62.1% 125.5% -43.9%



There is currently no standard definition of digital assets types, as there are for securities in various jurisdictions. Drawing distinctions 

between different types of digital assets is important because the regulatory treatment of a particular digital asset depends in large part on 

whether or not it is a “security”. MarketVector Indexes™ categorizes digital asset coins into distinct, non-overlapping categories that form the 

building blocks of a new crypto classification scheme. Categories capture the value and use case related to a coin. Using a qualitative 

process, each coin is categorized into one category. 

Digital Asset Classification Scheme
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Category Definition Examples

DeFi Financial services built on top of distributed networks with no central intermediaries Uniswap, Aave

Exchange Tokens owned and operated by a centralized cryptocurrency exchange Binance, FTX

Infrastructure 

Applications
A decentralized computer program designed to perform specific tasks Polygon, Chainlink

Media & Entertainment Used to reward users for content, games, gambling or social media
Axie Infinity, Basic Attention 

Token

Payments Digital, non-stable money for use in a distributed network
Bitcoin Cash, Litecoin, wallet 

apps

Smart Contract 

Platforms
Blockchain protocol designed to host variety of self-developed and 3rd party applications Ethereum, Cardano, Solana

Stablecoins Designed to minimize volatility by pegging to a more stable asset Tether, USDC

Store of value Designed to hold or increase purchasing power over time Bitcoin



Important Disclosure
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Copyright © 2022 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 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.

Investments into crypto currencies and/or digital assets are subject to material and high risk including the risk of total loss. The calculated prices may not be achieved by investors as the calculated 

price is based on prices from different trading platforms. Furthermore, an investment into crypto currencies and/or digital assets may become illiquid depending on the trading platform or 

investment product used for the specific investment. Investors should carefully review all risk factors disclosed by the relevant trading platform or in the product documents of relevant investment 

products.

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.

All information shown prior to the index launch date is simulated performance data created from backtesting ("Simulated past performance”). Simulated past performance is not actual but 

hypothetical performance based on the same or fundamentally the same methodology that was in effect when the index was launched. Simulated past performance may materially differ from the 

actual performance. Actual or simulated past performance is no guarantee for future results.

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.


