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Objective
The LIMEYARD Crypto Asset Index (LYCAI) is a
fair and comprehensive representation of the
cryptocurrency market and is designed to
measure the performance of those crypto assets
that have large market capitalization. The index
puts investability requirements at the center of its
construction. Only investable crypto assets with
large liquidity and market capitalization trading
on a list of major trusted exchanges are eligible.
The index is remarkably flexible and adaptive,
fast-tracking developments in both the research
field and market dynamics. An independent
Advisory Committee is part of the LIMEYARD
governance structure that underpins the focus of
the LIMEYARD Crypto Asset Index. The Advisory
Committee ensures that the index continues to
meet investors' requirements.

Characteristics
Selection feature: Market capitalization,
smoothed by an exponential moving average
over the month prior to the relevant review date.

 # of components: Fixed, comprising 20 crypto
assets.

 Weighting scheme: Proportional to market
capitalization.

 Weighting diversification and bu�er rules: The
smoothed market capitalization is further
transformed with a sigmoid function to diversify
the weightings of the constituents. To reduce
index turnover and enhance index stability, bu�er
rules are applied at review periods to 80% of the
fixed number of eligible crypto assets.

 Type of calculation: The index value is published
real time at a frequency of 15 seconds per
calculation. The index is calculated 24 hours a
day, 7 days a week.

 Index type: Price return index.
 Currency: USD.

 Review frequency: Monthly. Index constituents
and weights are reviewed after close on the third
Thursday of each month. The close value for a
day is the most recently published real- time data
at 17:30 CET or 17:30 CEST. The new index
composition is e�ective as of UTC ±00:00 the
following Monday. Constituents' eligibility is
based on a trading history of at least 90 days in
at least two of the exchanges included in the list
of Trusted Exchanges, regardless of the currency
base of trading (either BTC or USD). Eligible
crypto assets must have a median turnover in the
top 60% quantile. An exponential moving
average of daily market capitalization is
calculated for each eligible asset over the month
prior to the review date. Then all eligible
constituents are ranked by their exponential
moving average of daily market capitalization.
The 20 top constituents are selected for inclusion
in the index.

Key Facts
The index is unique in the formulation of the methodology in that it factors in legal risk
criteria by considering only those crypto assets whose protocols are designed to preclude
anonymity. Crypto assets pegged to fiat currency are not eligible.

 The structures of the crypto assets (whether or not they are pre-mined or whether or not
they are based on a centralized blockchain, including the case of Ripple, etc.) do not a�ect
their eligibility. All types of assets (coins, tokens, etc.) are included in the calculation.

Methodology
The LIMEYARD Crypto Asset Index is rules-based and transparent and reflects a
comprehensive and consistent approach to index construction. The market capitalization
and the weightings of the selected constituents are reviewed on a monthly basis. The
detailed methodology, including the explanation of the index calculation, can be found in
the LIMEYARD Crypto Asset Indices methodology guide.

Cumulative Index Performance
Nov. 30, 2018-Dec. 31, 2018 -0.33% (LYCAI2UP) -6.83% bitcoin USD
Dec. 31, 2017-Dec. 31, 2018 -82.66% (LYCAI2UP) -73.56% bitcoin USD

 1 Bitcoin 34.86%
 2 Ripple 21.39%
 3 Ethereum 19.48%
 4 Bitcoin Cash 3.68%
 5 EOS 3.56%
 6 Stellar 3.38%
 7 Litecoin 2.79%
 8 Bitcoin SV 1.94%
 9 TRON 1.80%
 10 Cardano 1.59%
 11 IOTA 1.49%
 12 NEM 0.92%
 13 Ethereum Classic 0.81%
 14 NEO 0.72%
 15 Bitcoin Gold 0.35%
 16 OmiseGO 0.29%
 17 VeChain 0.28%
 18 Qtum 0.26%
 19 Ontology 0.23%
 20 0x 0.18%
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ABOUT LIMEYARD

LIMEYARD is a proprietary and non-proprietary benchmark provider, delivering
rulebased, compliant traditional and smart-beta investable solutions to institutions on the
sell and buy sides.

 This document is provided for internal use only. The information contained herein is
proprietary to LIMEYARD may not be reproduced or disseminated in whole or in part
without prior written permission from LIMEYARD. Although the information provided
herein is believed to be reliable and has been obtained from sources believed to be
reliable, LIMEYARD makes no representation or warranty, expressed or implied, with
respect to the fairness, correctness, accuracy, reasonableness or completeness of such
information. The information is subject to change without notice.

 This document is for information purposes only and does not constitute investment
advice or an o�er to sell or the solicitation of an o�er to buy any security of any entity or
for the services of LIMEYARD. LIMEYARD provides all information as part of a general
information service and without regard to investors' particular circumstances. LIMEYARD
shall not be liable for any damages arising out of any inaccuracy in the information.

 This document should not be the basis of an investment decision. An investment
decision should be based on customary and thorough due-diligence procedures, which
should include, but not be limited to, a thorough review of all relevant o�ering documents
as well as consultation with legal, tax, and regulatory experts. The performance
information presented herein may have been generated during a period of extraordinary
market volatility or relative stability. Accordingly, the performance is not necessarily
indicative of results that the index may achieve in the future. In addition, the foregoing
results may be based or shown on an annual basis, but results for individual months or
quarters within each year may have been more favorable or less favorable than the
results for the entire period, as the case may be. Exposure to an asset class, a sector, a
geography or a strategy represented by an index can be achieved either through a
replication of the list of constituents and their respective weightings, or through
investable instruments based on that index. LIMEYARD does not sponsor, endorse, sell,
promote or manage any investment product that seeks to provide an investment return
based on the performance of any index. LIMEYARD makes no assurance that investment
products based on the market index used in this document will accurately track the
performance of the index itself or return positive performance.

 The foregoing shall not exclude or limit any liability that may not by applicable law be
excluded or limited.
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