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1 Overview
The CF Market-Wide Perpetual Funding Rate Index (the “Index”) measures the pre-
vailing annualised funding rate of the Reference Asset’s perpetual futures contracts
across the major trading venues on which they are listed. It is expressed as a single
annualised percentage rate (per cent per year) and is determined once per Calcula-
tion Day at the 8:00 a.m. London time Fixing. The Index is published as a series, with
one Index per Reference Asset; the Reference Asset and all Index-specific parameter
values for each Index in the series are set out in Section 7.

The Index is a size- and liquidity-weighted composite of per-exchange funding rate
reference rates. Rather than treating every venue equally, the Index weights each
Constituent according to the economic size of its perpetual market (open interest)
and its tradability (trading volume). This ensures the Index reflects where funding
exposure can actually be carried and replicated, and prevents small venues, which
tend to exhibit higher andmore idiosyncratic funding, fromexerting disproportionate
influence on the headline rate.

The Index is designed to be robust to single-venue dislocations. A perpetual fu-
tures contract is a financial instrument carrying counterparty and venue risk; during
a venue-specific stress event (for example a security incident, a withdrawal freeze,
or a loss of confidence), the funding rate observed on a single venue can decouple
sharply from the rest of the market. The Index incorporates a median-referenced De-
viation Screen (Section 4) that removes a non-representative Constituent value from
the final calculation on any day on which one venue’s funding rate diverges materi-
ally from themarket median, while preserving the Index’s responsiveness to genuine,
broad-based shifts in funding across the market.

The inputs to the Index are the published per-exchange funding rate indices (the
“Constituent Reference Rates”), each of which independently captures the annu-
alised funding rate of one venue’s perpetual contract on the Reference Asset over
a standard 24-hour Observation Window ending at the 8:00 a.m. London Fixing.
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2 Definitions
Administrator: the entity responsible for the governance, calculation, and publica-

tion of the Index in accordance with this methodology.
Reference Asset: the crypto asset whose perpetual-futures funding the Index mea-

sures, as specified for each Index in the series in Section 7. The methodology
is identical across Reference Assets; only the parameter values and the Con-
stituent set differ.

Calculation Day: eachday onwhich the Index is calculated andpublished. The Index
is calculated once per Calculation Day at the Fixing.

Constituent (Venue): a single trading venue listing a perpetual futures contract on
the Reference Asset and contributing a Constituent Reference Rate to the Index.

Constituent Reference Rate: the published per-exchange funding rate index of a
Constituent, itself an annualised funding rate (per cent per year) measuring the
funding of that venue’s perpetual contract on the Reference Asset over the Ob-
servation Window. The Constituent Reference Rates are the sole inputs to the
Index.

Eligible Constituent: a Constituent that is a member of the Index for the current
quarter, as determined at the most recent Rebalance.

Excluded Constituent (Exclusion): an Eligible Constituent that the Deviation Screen
removes from the final calculation on a given Calculation Day; the complement
of a Survivor.

ObservationWindow: the 24-hour period from 8:00 a.m. London time on the day
preceding the Calculation Day (excluded) to 8:00 a.m. London time on the Cal-
culation Day (included), over which each Constituent Reference Rate measures
its venue’s funding. The Index inherits this Observation Window from its inputs.

Fixing: the 8:00 a.m. London time determination point on each Calculation Day, at
which the Index value is calculated from the Constituent Reference Rates for
that day.

WeightedMedian: the central reference value of theConstituent Reference Rates on
a Calculation Day, computed using the current Constituent weights (Section 4).

Deviation: the signeddifferencebetween aConstituent ReferenceRate and theWeighted
Median on a Calculation Day.

Modified z-Score: a robust, scale-normalised measure of a Constituent’s Deviation
from the Weighted Median, used by the Deviation Screen (Section 4).

MAD (Median Absolute Deviation): themedian of the absoluteDeviations of theCon-
stituent Reference Rates from theWeightedMedian, computedwithout weights.

Scale: the robust dispersion estimate used to normalise Deviations, equal to the
larger of a multiple of the MAD and a fixed floor (Section 4).
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Deviation Screen: the rule by which a Constituent whose Modified z-Score exceeds
the Exclusion Threshold is removed from the final calculation on a given Calcu-
lation Day (Section 4).

Survivor: an Eligible Constituent that is not excluded by the Deviation Screen on a
given Calculation Day and therefore contributes to the published Index value.

Rebalance: the quarterly process at which the set of Eligible Constituents and their
fixed weights for the following quarter are determined (Section 5).

Rebalance Determination Time: 8:00 a.m. London time (the Fixing) on the Rebal-
ance date, as of which Constituent eligibility and weights are determined.

LookbackWindow: the three calendar months immediately preceding the Rebal-
ance Determination Time, over which eligibility and weighting metrics are mea-
sured.

Exclusion Rate: for a Constituent over the Lookback Window, the proportion of the
Calculation Days on which it was an Eligible Constituent with an available Con-
stituent Reference Rate that it was excluded by the Deviation Screen.

Recurring-Exclusion Review: the review, conducted at each Rebalance, of any Con-
stituent whose Exclusion Rate over the Lookback Window exceeds the review
threshold (Section 5.4). The review is discretionary: a flagged Constituent is
examined by the Administrator, which has final say on its continued eligibility.
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3 Methodology
3.1 Qualitative Description

On each Calculation Day, the Index is determined at the 8:00 a.m. London Fixing
through the following sequence:

1. The published Constituent Reference Rates (annualised funding rates) for the
Calculation Day are collected, each measured over the standard Observation
Window ending at the Fixing.

2. Only Constituents that are members of the current quarter’s eligible set (as fixed
at the most recent Rebalance) are used.

3. Using the current Constituent weights, theWeightedMedian of the Eligible Con-
stituents’ rates is computed. The Weighted Median serves as the robust central
reference for the day.

4. The Deviation Screen (Section 4) is applied. For each Eligible Constituent, a
Modified z-Score is computed as the Constituent’s Deviation from the Weighted
Median, divided by a robust Scale. A Constituent whose absolute Modified z-
Score exceeds the Exclusion Threshold is excluded, subject to the Minimum-
Survivors guardrail in Section 4.

5. The published Index value is the weighted mean of the surviving Constituents,
with their weights renormalised to sum to 100%.

3.2 Mathematical Representation

The following table shows the symbols used in the mathematical representation of
the CF Market-Wide Perpetual Funding Rate Index.

Symbol Name Description Type
𝑡 Calculation Day The day on which the Index

is calculated
Time index
(running)

𝑖 Constituent A single trading venue listing
a perpetual contract on the
Reference Asset

Index
(running)

𝐸𝑡 Eligible Set The set of Eligible
Constituents with an
available Constituent
Reference Rate on day 𝑡; the
eligible set itself is fixed at
the most recent Rebalance

Calculated
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𝑛𝑡 Available Count The number of Eligible
Constituents with an
available rate on day 𝑡,
𝑛𝑡 = |𝐸𝑡|

Calculated

𝑓𝑖,𝑡 Constituent
Reference Rate

The published per-exchange
funding rate index value
(annualised, % per year) of
Constituent 𝑖 on day 𝑡

Input

𝑤𝑖 Constituent
Weight

The fixed quarterly weight of
Constituent 𝑖, set at the
Rebalance (post-cap), with
∑𝑖∈𝐸𝑡

𝑤𝑖 = 1

Calculated
(Rebalance)

𝑀𝑡 Weighted Median The Weighted Median of the
Eligible Constituents’ rates
on day 𝑡

Calculated

𝑑𝑖,𝑡 Deviation The signed difference of 𝑓𝑖,𝑡
from the Weighted Median
(Section 4)

Calculated

MAD𝑡 Median Absolute
Deviation

The unweighted median
absolute deviation of the
rates from 𝑀𝑡 on day 𝑡
(Section 4)

Calculated

𝑠𝑡 Scale The robust dispersion
estimate on day 𝑡, floored at
𝜙 (Section 4)

Calculated

𝑧𝑖,𝑡 Modified z-Score The Deviation of Constituent
𝑖 normalised by the Scale
(Section 4)

Calculated

𝐶𝑡 Candidate Set The set of Constituents
whose absolute Modified
z-Score exceeds 𝜅 on day 𝑡
(Section 4)

Calculated

𝑋𝑡 Excluded Set The candidates excluded on
day 𝑡, subject to the
Minimum-Survivors guardrail
(Section 4)

Calculated

𝑆𝑡 Survivor Set The set of surviving
Constituents on day 𝑡,
𝑆𝑡 = 𝐸𝑡 ∖ 𝑋𝑡

Calculated
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𝑤̃𝑖,𝑡 Renormalised
Weight

The fixed weight
renormalised over the
Constituents contributing on
day 𝑡

Calculated

𝐼𝑡 Index Value The published Index value on
day 𝑡 (annualised funding
rate, % per year)

Calculated

𝑣𝑖 Median Daily
Volume

The median daily trading
volume of Constituent 𝑖 over
the Lookback Window (USD
notional)

Input

𝑜𝑖 Median Daily
Open Interest

The median daily open
interest of Constituent 𝑖 over
the Lookback Window (USD
notional)

Input

𝑤vol
𝑖 Volume Weight Constituent 𝑖’s share of total

trading volume across the
eligible set

Calculated
(Rebalance)

𝑤oi
𝑖 Open Interest

Weight
Constituent 𝑖’s share of total
open interest across the
eligible set

Calculated
(Rebalance)

𝑤raw
𝑖 Raw Combined

Weight
The blend of the Volume
Weight and the Open
Interest Weight (pre-cap)

Calculated
(Rebalance)

𝑥𝑖 Exclusion Count The number of Calculation
Days in the Lookback
Window on which
Constituent 𝑖 was excluded
by the Deviation Screen

Calculated
(Rebalance)

𝑎𝑖 Available Eligible
Days

The number of Calculation
Days in the Lookback
Window on which
Constituent 𝑖 was an Eligible
Constituent with an available
rate

Calculated
(Rebalance)

ExclRate𝑖 Exclusion Rate The proportion of available
eligible Calculation Days on
which Constituent 𝑖 was
excluded over the Lookback
Window (Section 5.4)

Calculated
(Rebalance)
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𝐷 Rebalance
Determination
Time

The point as of which
eligibility and weights are
determined (Section 5.1)

Parameter,
see Section
7.1

𝜅 Exclusion
Threshold

The maximum permitted
absolute Modified z-Score

Parameter,
see Section
7.2

𝜙 Scale Floor The minimum value of the
Scale, in % per year

Parameter,
see Section
7.2

𝑛min Minimum
Survivors

The minimum number of
surviving Constituents

Parameter,
see Section
7.2

𝛽 Volume Blend
Weight

The blend weight of the
Volume Weight, with (1 − 𝛽)
the open interest blend
weight

Parameter,
see Section
7.2

𝛾 Concentration
Cap

The maximum weight
permitted for any single
Constituent

Parameter,
see Section
7.2

ℎmin Minimum History The minimum number of
days of data required in the
Lookback Window for
eligibility (Section 5.2)

Parameter,
see Section
7.2

𝑂min Open Interest
Floor

The minimum median daily
open interest (USD notional)
required for eligibility
(Section 5.2)

Parameter,
see Section
7.2

𝜌 Recurring-
Exclusion Review
Threshold

The Exclusion Rate above
which a Constituent is
flagged for review at the
Rebalance (Section 5.4)

Parameter,
see Section
7.2

𝑐 MAD Consistency
Constant

The
MAD-to-standard-deviation
constant,
𝑐 = 1/Φ−1(3/4) ≈ 1.4826

Fixed
constant

3.2.1 Constituent Reference Rate

Each Constituent’s input 𝑓𝑖,𝑡 is its Constituent Reference Rate: the published per-
exchange funding rate index value for that venue’s perpetual contract on the Refer-
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ence Asset on day 𝑡, being the annualised funding rate over the 24-hour Observation
Window ending at the Fixing, annualised on the UK money-market day-count con-
vention (ACT/365).

3.2.2 Index Calculation

The Index is calculated as the weighted mean of the Constituents contributing on
day 𝑡 (the Eligible Constituents that have an available rate and are not excluded by
the Deviation Screen described in Section 4), using the fixed quarterly weights renor-
malised over those Constituents so that they sum to 100%:

𝐼𝑡 = ∑
𝑖∈𝑆𝑡

𝑤̃𝑖,𝑡 𝑓𝑖,𝑡, 𝑤̃𝑖,𝑡 = 𝑤𝑖
∑
𝑗∈𝑆𝑡

𝑤𝑗
(1)

When no Constituent is excluded, 𝑆𝑡 = 𝐸𝑡 and 𝐼𝑡 is simply the weighted mean of all
Eligible Constituents.
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4 Deviation Screen
On each Calculation Day, each available Constituent Reference Rate is tested against
the rest of the market to detect a single-venue dislocation (a venue-specific stress
event of the kind described in Section 1) without removing the genuine, broad-based
shifts in funding the Index is intended to capture.

Throughout this Section, 𝐸𝑡 denotes the set of Eligible Constituents with an available
Constituent Reference Rate on day 𝑡 (see Section 6.1 for the treatment of unavailabil-
ity), and 𝑛𝑡 = |𝐸𝑡| its size. For each Constituent 𝑖 ∈ 𝐸𝑡:

Weighted Median. Order the Constituents in 𝐸𝑡 by their rate 𝑓𝑖,𝑡. The Weighted Me-
dian 𝑀𝑡 is the rate of the Constituent at which the cumulative weight first strictly
exceeds one half; if the cumulative weight equals exactly one half at a Constituent,
𝑀𝑡 is the arithmetic mean of that Constituent’s rate and the next rate in the ordering:

𝑀𝑡 = weighted_median({𝑓𝑖,𝑡}𝑖∈𝐸𝑡
; {𝑤𝑖}𝑖∈𝐸𝑡

) (2)

Deviation.

𝑑𝑖,𝑡 = 𝑓𝑖,𝑡 − 𝑀𝑡 (3)

UnweightedMAD.

MAD𝑡 = median
𝑖∈𝐸𝑡

∣𝑓𝑖,𝑡 − 𝑀𝑡∣ (4)

Robust Scale (floored).

𝑠𝑡 = max( 𝑐 ⋅ MAD𝑡, 𝜙 ) (5)

Modified z-Score.

𝑧𝑖,𝑡 = 𝑓𝑖,𝑡 − 𝑀𝑡
𝑠𝑡

= 𝑑𝑖,𝑡
𝑠𝑡

(6)
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Exclusion. A Constituent is a candidate for Exclusion if its absolute Modified z-Score
exceeds the Exclusion Threshold 𝜅, set for each Index in the series in Section 7.2. Let
𝐶𝑡 denote the candidate set:

𝐶𝑡 = { 𝑖 ∈ 𝐸𝑡 ∶ |𝑧𝑖,𝑡| > 𝜅 } (7)

All candidates are excluded, subject to a single guardrail: the Minimum-Survivors
guardrail. The Deviation Screen never reduces the number of surviving Constituents
below 𝑛min (Section 7.2). If excluding every candidate would leave fewer than 𝑛min
Survivors, only the 𝑛𝑡 − 𝑛min candidates with the largest absolute Modified z-Scores
are excluded and the remaining candidates are retained; where two candidates have
exactly equal absolute Modified z-Scores at the boundary, the candidate with the
smaller weight 𝑤𝑖 is excluded first. When 𝑛𝑡 ≤ 𝑛min, no Exclusion can be made and
the screen is inactive for that day. The set of Survivors is:

𝑆𝑡 = 𝐸𝑡 ∖ 𝑋𝑡, 𝑋𝑡 ⊆ 𝐶𝑡, |𝑋𝑡| = min( |𝐶𝑡|, max(0, 𝑛𝑡 − 𝑛min) ) (8)

where 𝑋𝑡 comprises the candidates with the largest absolute Modified z-Scores. The
weights of the surviving Constituents are then renormalised per Equation (1).

4.1 Behaviour of the Screen

The Deviation Screen behaves as a breathing band. When the market is calm and
Constituent rates are tightly clustered, the MAD is small and the fixed floor binds,
producing an effective deviation cutoff equal to the Exclusion Threshold multiplied
by the floor (𝜅 𝜙; the value depends on the Index’s parameters, see Section 7.2). When
the market is genuinely dispersed, for example during a broad funding spike that
affects all venues, the MAD-based Scale rises automatically, widening the cutoff so
that genuine, market-wide dispersion is not mistaken for a single-venue dislocation.
This design avoids the two failuremodes of a fixed absolute threshold: it is neither too
tight when funding is near zero, nor too loose when funding is broadly elevated, and
it widens precisely when a venue-specific decoupling would otherwise be hardest to
distinguish from market noise.

The Scale uses an unweighted MAD by design: the yardstick that judges each Con-
stituent must not itself be inflated by the Deviation of a high-weight Constituent, so
that a large venue’s own dislocation remains catchable. Because the MAD is com-
puted over the full set 𝐸𝑡, an extreme value inflates its own yardstick when 𝑛𝑡 is small;
the Scale Floor 𝜙 bounds this self-masking effect.
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The governance treatment of Exclusions, individual and recurring, is set out in Sec-
tion 5.4.
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5 Constituent Review and Rebalance
The set of Eligible Constituents and their fixed weights are determined quarterly at
each Rebalance, conducted by the Administrator separately from the daily calcula-
tion. Between Rebalances, the Eligible Constituents and their weights are held fixed.

5.1 Rebalance Schedule

The Index is rebalanced at the Rebalance Frequency specified in Section 7.1. Con-
stituent eligibility and weights are determined as of the Rebalance Determination
Time 𝐷, being 8:00 a.m. London time (the Fixing) on the Rebalance date, and take
effect from that Fixing. Eligibility and weighting metrics are measured over the Look-
back Window comprising the three calendar months immediately preceding the Re-
balance Determination Time, [𝐷 − 3mo, 𝐷).

5.2 Eligibility

For each candidate venue, the Administrator computes, over the Lookback Window:

• the median daily trading volume (in USD notional), and
• the median daily open interest (in USD notional).

A venue is an Eligible Constituent for the following quarter only if both of the following
conditions are met:

1. Minimumhistory. The venue has at least the minimum required number of days
of data, ℎmin, within the Lookback Window (Section 7.2); a day of data is a cal-
endar day on which both the venue’s daily trading volume and its daily open
interest are observable. A venue failing this test is recorded with the reason
insufficient_history.

2. Open interest size floor. The venue’s median daily open interest over the Look-
back Window is at least the open interest eligibility floor 𝑂min (in USD notional;
Section 7.2). This size floor excludes markets too small to represent the broad
funding opportunity. A venue failing this test is recordedwith the reason oi_below_floor.

The eligibility outcome and the reason for any exclusion are recorded for each venue
at each Rebalance.
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5.3 Weighting

For the venues determined eligible at a Rebalance, weights are computed as follows.

5.3.1 Volume Weight

Let 𝑣𝑖 denote venue 𝑖’s median daily trading volume (in USD notional) over the Look-
back Window:

𝑤vol
𝑖 = 𝑣𝑖

∑𝑗 𝑣𝑗
(9)

5.3.2 Open Interest Weight

Let 𝑜𝑖 denote venue 𝑖’smedian daily open interest (in USD notional) over the Lookback
Window:

𝑤oi
𝑖 = 𝑜𝑖

∑𝑗 𝑜𝑗
(10)

5.3.3 Combined Weight

Let 𝛽 be the Volume Blend Weight (Section 7.2), with (1 − 𝛽) the Open Interest blend
weight:

𝑤raw
𝑖 = 𝛽 ⋅ 𝑤vol

𝑖 + (1 − 𝛽) ⋅ 𝑤oi
𝑖 (11)

The blend balances the two complementary notions of a venue’s importance: open
interest captures the economic size of the funding opportunity, while trading volume
captures its tradability and the realism of replicating it. Combining both prevents
either a high-open-interest / low-volume venue or a high-volume / low-open-interest
venue from being mismeasured by a single metric. The blend weight 𝛽 is an Index
parameter and may differ across Reference Assets.
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5.3.4 Per-Venue Concentration Cap

No single venuemay carry a final weight above the Concentration Cap 𝛾 (Section 7.2).
Any weight in excess of the cap is redistributed proportionally across the uncapped
venues, iterating until all venues are at or below 𝛾 and the weights sum to 100%:

𝑤𝑖 ≤ 𝛾 for all 𝑖, ∑
𝑖

𝑤𝑖 = 1 (12)

The cap prevents theWeightedMedian and the published value frombeing anchored
to the single largest venue. Provided 𝛾 is set below 50%, no single venue can own
the median by weight, which ensures that even the largest venue remains catchable
by the Deviation Screen should it decouple; setting 𝛾 further below 50% provides
additional margin beyond this structural requirement.

The cap is feasible only where 𝛾 multiplied by the number of eligible venues is at least
100% (for 𝛾 = 30%, at least four venues). Where fewer venues are eligible, the cap
for that quarter is raised to 1/𝑛, where 𝑛 is the number of eligible venues, and the
redistribution proceeds against that bound.

The full set of intermediate quantities (LookbackWindowdates, median daily volume,
median daily open interest, Volume Weight, Open Interest Weight, Raw Combined
Weight, final capped weight, eligibility flag, and exclusion reason) is recorded for
each venue at each Rebalance.

5.4 Recurring-Exclusion Review

Individual Exclusions by the Deviation Screen are an expected feature of the Index:
single-venue dislocations occur from time to time and the screen removes them au-
tomatically, without manual intervention. Isolated Exclusions therefore do not, in
themselves, call a Constituent’s suitability into question. What the Rebalance pro-
cess examines is not isolated Exclusions but persistent ones, which may indicate
that a venue’s funding has become structurally non-representative of the market.

At each Rebalance, for every incumbent Constituent, the Administrator computes
the Exclusion Rate over the Lookback Window. Let 𝑥𝑖 be the number of Calculation
Days in the Lookback Window on which Constituent 𝑖 was excluded by the Deviation
Screen, and 𝑎𝑖 the number of Calculation Days on which 𝑖 was an Eligible Constituent
with an available Constituent Reference Rate; days on which the Constituent’s rate
was unavailable are excluded from both counts:
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ExclRate𝑖 = 𝑥𝑖
𝑎𝑖

(13)

Any Constituent whose Exclusion Rate strictly exceeds the Recurring-Exclusion Re-
view Threshold 𝜌 (Section 7.2) is flagged for review. In assessing a flagged Con-
stituent, the Administrator may also take into account Calculation Days on which
the Constituent met the exclusion criterion (|𝑧𝑖,𝑡| > 𝜅) but was retained under the
Minimum-Survivors guardrail (Section 4), so that a persistently non-representative
venue cannot escape review by virtue of that limit.

A flag is a trigger for review, not an automatic removal. The Administrator deter-
mines, at its discretion and with final say, whether a flagged Constituent remains suf-
ficiently representative to continue as an Eligible Constituent for the following quar-
ter. The Exclusion Rate, the flag, and the Administrator’s determination are recorded
for each affected Constituent at each Rebalance. The Recurring-Exclusion Review is
a governance process only and has no effect on any daily published Index value.
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6 Contingency and Calculation Rules
6.1 Missing or Delayed Constituent Input

If a Constituent Reference Rate for a Calculation Day is not available at the Fixing,
the Administrator will first allow for the standard publication window of the affected
Constituent Reference Rate. If a Constituent value remains unavailable after a reason-
able delay, the Index is calculated from the remaining available Eligible Constituents,
with weights renormalised over the available set, provided the Minimum-Survivors
guardrail (𝑛min Constituents) is satisfied.

6.2 Constituent Determined Non-Representative

If a Constituent Reference Rate is suspended, materially erroneous, or otherwise
determined by the Administrator to be unrepresentative, the Constituent may be
treated as unavailable for the affected Calculation Day(s), with weights renormalised
over the remaining Eligible Constituents. A determination under this rule is a docu-
mented data-quality intervention, distinct from both the automatic Deviation Screen
(Section 4) and the quarterly Recurring-Exclusion Review (Section 5.4). Persistent un-
availability of a Constituent is addressed at the next Rebalance through the eligibility
process.

6.3 Too Few Survivors

The Deviation Screen never reduces the number of surviving Constituents below 𝑛min
(see the Minimum-Survivors guardrail in Section 4): where excluding every candi-
date would breach this floor, only the candidates with the largest absolute Modified
z-Scores are excluded, so that at least 𝑛min Constituents always contribute to the pub-
lished value. This ensures the Index always reflects a sufficiently broad cross-section
of the market.

6.4 Individual Exclusions

An individual Exclusion by theDeviation Screen is expected, is handled automatically,
and does not generate an operational alert; persistent Exclusion is addressed at the
next Rebalance through the Recurring-Exclusion Review (Section 5.4).

Page 20 of 28 | © CF Benchmarks Ltd. All rights reserved.



6.5 Restatement

The Index is intended to be final upon publication. In the event that a published Con-
stituent Reference Rate is subsequently corrected, or a calculation error is identified,
the Administrator will assess the materiality of the error in accordance with its gover-
nance and error-correction policies and may restate the affected Index value(s). Any
restatement is documented and disclosed.

6.6 Expert Judgment

The Administrator does not utilise expert judgement in the day-to-day calculation of
the Index. In extraordinary circumstances Expert Judgement may be exercised by
the Administrator in accordance with its codified policies and processes which are
available upon request.
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7 Parameters
The Index is a series. Section 7.1 lists the methodology-framework parameters, which
define the methodology and are common to every Index in the series. Section 7.2
lists the Index-specific parameters, whose values are set per Reference Asset and
may differ across Indices in the series.

7.1 Methodology-Framework Parameters

Parameter Value

Fixing Time 8:00 a.m. London time

Observation Window
(inherited from inputs)

8:00 a.m. London time on day 𝑇 −1
(excluded) to 8:00 a.m. London time on
day 𝑇 (included), 24 hours

Calculation Frequency Once per Calculation Day

Publication Time Between 8:00 a.m. and 8:30 a.m.
London time

Annualisation convention Simple, ACT/365 (UK money-market
day-count convention)

Central reference Weighted Median (current weights)

MAD basis Unweighted

MAD-to-standard-deviation
constant (𝑐)

1/Φ−1(3/4) ≈ 1.4826 (fixed mathematical
constant, not tunable)

Cap redistribution method Proportional across uncapped venues

Rebalance Frequency Quarterly: 1st business day of March,
June, September, December

Rebalance Determination
Time (𝐷)

8:00 a.m. London time (the Fixing) on
the Rebalance date

Lookback Window 3 calendar months immediately
preceding the Rebalance Determination
Time, [𝐷 − 3mo, 𝐷)

Size metrics Median daily trading volume and median
daily open interest (USD notional)

Final precision (calculation
and dissemination)

6 decimal places
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7.2 Reference Rate Parameters

7.2.1 CF Market-Wide Bitcoin Perpetual Funding Rate Index

Parameter Value

Ticker Symbol MWBTCFRI

Reference Asset Bitcoin (BTC)

Constituents Binance, Bybit, OKX, Gate.io,
Crypto.com, Kraken (as determined at
the most recent Rebalance; the
Constituent set is reviewed at each
Rebalance in accordance with Section 5)

Exclusion Threshold (𝜅) 3.0

Scale Floor (𝜙) 3.0% per year

Effective calm-market cutoff
(derived: 𝜅 × 𝜙)

9.0% per year

Minimum Survivors (𝑛min) 3

Volume Blend Weight (𝛽; open
interest blend = 1 − 𝛽)

0.50 (i.e. 50% volume / 50% open
interest)

Per-Venue Concentration Cap
(𝛾)

30%

Minimum history for eligibility
(ℎmin)

30 days of data in the Lookback Window

Open interest eligibility floor
(𝑂min)

USD 50 million, median daily

Recurring-Exclusion Review
Threshold (𝜌)

25% (flag for review if excluded on
strictly more than 25% of available
eligible Calculation Days over the
Lookback Window)

The Index-specific parameter values above were calibrated for the Bitcoin instance
and are subject to periodic review by the Administrator. Other Indices in the series
carry their own values of these parameters, determined by the same calibration ap-
proach applied to the relevant Reference Asset.
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8 Index Specifications

Item Specification

Index series CF Market-Wide Perpetual Funding Rate
Index (one Index per Reference Asset; the
Bitcoin instance is the CF Market-Wide
Bitcoin Perpetual Funding Rate Index)

Administrator CF Benchmarks Ltd

Calculation Agent CF Benchmarks Ltd

Description Market-wide, size- and liquidity-weighted
annualised funding rate of the Reference
Asset’s perpetual futures (per cent per year),
based on the Constituent Reference Rates
over a 24-hour Observation Window

Determination point 8:00 a.m. London time on each Calculation
Day

Calculation frequency Once per Calculation Day

Dissemination Once per day, on each Calculation Day, at the
Publication Time (between 8:00 a.m. and
8:30 a.m. London time)

Precision 6 decimal places

Data Source The published per-exchange perpetual
funding rate indices (Constituent Reference
Rates) for the Reference Asset’s Constituent
exchanges; no raw funding settlements are
read directly

Annualisation Simple, ACT/365, inherited from the
Constituent Reference Rates

Robustness mechanism Weighted-median-referenced Modified
z-Score Deviation Screen with a floored MAD
Scale

Constituent governance Quarterly Rebalance with open interest and
volume eligibility and weighting, together
with a Recurring-Exclusion Review that flags
persistently excluded Constituents for
Administrator review
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Contact Information

CF Benchmarks Ltd

Address Contact

CF Benchmarks Ltd Web:

https://www.cfbenchmarks.com

6th Floor Phone:

One London Wall +44 20 8164 9900

London Email:

EC2Y 5EB contact@cfbenchmarks.com

Further details can be found on https://blog.cfbenchmarks.com/about/
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Disclaimer & Disclosures

• This information is provided by CF Benchmarks Ltd.

• CF Benchmarks Ltd (“CF Benchmarks”) is a limited company registered in
England and Wales under registered number 11654816 with its registered office
at 6th Floor One London Wall, London, United Kingdom, EC2Y 5EB.

• CF Benchmarks is authorised and regulated by the Financial Conduct Authority
(FCA) as a Registered Benchmark Administrator (FRN 847100) under the UK
Benchmarks Regulation.

• CF Benchmarks is authorised to undertake the following regulated activity
“Administering a Benchmark.” “Administering a Benchmark” is a regulated
activity under article 63S of the Financial Services and Markets Act 2000
(Regulated Activities Order) 2001 (SI 2001/544) (RAO), which, in summary,
means acting as the administrator of a benchmark as defined in article 3.1(3) of
the benchmark regulation.

• CF Benchmarks is NOT a registered investment advisor and does NOT provide
investment, tax, legal, or accounting advice in any geographical locations. You
should consult your own financial, tax, legal, and accounting advisors or
professionals before engaging in any transaction or making an investment
decision.

• All information contained within, including recordings, is for educational and
informational purposes ONLY. None of the Information constitutes an offer to
sell (or a solicitation of an offer to buy) any cryptoassets, security, financial
product, or other investment vehicle or any trading strategy. No member of CF
Benchmarks nor their respective directors, officers, employees, partners, or
licensors provide investment advice, and nothing contained herein or
accessible through CF Benchmarks products, including statistical data and
industry reports, should be taken as constituting financial or investment advice
or a financial promotion.

• Information containing any historical information, data, or analysis should not
be taken as an indication or guarantee of any future performance, analysis,
forecast, or prediction. Past performance does not guarantee future results.
The Information should not be relied on and is not a substitute for the skill,
judgment, and experience of the user, its management, employees, advisors,
and/or clients when making investment and other business decisions. All
Information is impersonal and not tailored to the needs of any person, entity, or
group of persons.



• Charts and graphs are provided for illustrative purposes only. Index returns
shown may not represent the results of the actual trading of investable
assets/securities.

• The Information may contain back-tested data. Back-tested performance is not
actual performance but is hypothetical. There are frequently material
differences between back-tested performance results and actual results
subsequently achieved by any investment strategy. 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 based on revisions to the underlying
economic data used in the calculation of the index.

• All information and data contained in this publication is obtained by CF
Benchmarks 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 CF Benchmarks 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 any CF Benchmarks products.

• No responsibility or liability can be accepted by any member of CF Benchmarks
nor their respective directors, officers, employees, partners, or licensors for
1. 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, analyzing, editing,
transcribing, transmitting, communicating, or delivering any such
information or data or from use of this document or links to this document;
or

2. any direct, indirect, special, consequential, or incidental damages
whatsoever, even if any member of CF Benchmarks is advised in advance
of the possibility of such damages, resulting from the use of, or inability to
use, such information.



• The user of the Information assumes the entire risk of any use it may make or
permit to be made of the Information. CF BENCHMARKS DOES NOTMAKE
ANY EXPRESS OR IMPLIEDWARRANTIES OR REPRESENTATIONSWITH
RESPECT TO THE INFORMATION (OR THE RESULTS TO BE OBTAINED BY THE
USE THEREOF), AND TO THEMAXIMUM EXTENT PERMITTED BY APPLICABLE
LAW, IT EXPRESSLY DISCLAIMS ALL IMPLIEDWARRANTIES (INCLUDING,
WITHOUT LIMITATION, ANY IMPLIEDWARRANTIES OF ORIGINALITY,
ACCURACY, TIMELINESS, NON-INFRINGEMENT, COMPLETENESS,
MERCHANTABILITY, AND FITNESS FOR A PARTICULAR PURPOSE) WITH
RESPECT TO ANYOF THE INFORMATION.

• 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. Any use of or access to products, services, or information of
CF Benchmarks Ltd requires a licence from CF Benchmarks Ltd or its
authorized licensing agents.

• CF Benchmarks is a member of the Crypto Research group of companies,
which is in turn a member of the Payward group of companies.
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