
 
 

 

The SEC Just Changed the Game for Crypto ETFs —  
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Overview 
On September 17, 2025, the SEC approved generic listing standards for spot commodity- and 
digital asset-based exchange-traded products (ETPs) proposed by Cboe BZX, Nasdaq, and NYSE 
Arca1. 
 
This marks a structural shift from the SEC’s historic case-by-case approval process — where 
reviews could last up to 240 days — to a standardized fast-track framework. Think of flying 
business class now instead of economy. For issuers, this reduces cost and uncertainty and 
significantly shortens time-to-market. For investors, it broadens access to regulated crypto 
exposure. 
 
We believe this is the most important regulatory development for digital assets since the approval 
of the first Bitcoin ETFs. 
 
 

From Slow to Fast 

Historical Bottleneck 
• Case-by-case review: Each filing was treated as a bespoke exemption request. 

• Delays and uncertainty: The SEC routinely extended reviews to the 240-day maximum. 

• High costs: Legal and compliance expenses deterred smaller issuers. 
• Limited approvals: Only a handful of Bitcoin and Ethereum products reached the market. 

This structure stifled innovation. Unlike equities or commodities, where ETFs proliferated rapidly, 
crypto products were trapped in regulatory limbo 

  

 

1 https://www.sec.gov/newsroom/press-releases/2025-121-sec-approves-generic-listing-standards-commodity-based-trust-
shares?utm_source=www.crypto.blockstories.io&utm_medium=newsletter&utm_campaign=building-the-most-natively-
onchain-public-company-new-solana-dat-has-big-plans&_bhlid=847b85a0ec050a5975be7a0a753e1a4fc2639f61 
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The Fast-Track Framework 
The SEC’s decision aligns crypto ETFs with the 2019 ETF Rule (Rule 6c-11) in equities, which 
transformed the ETF industry by eliminating case-by-case exemptive relief. 

 

Figure 1: Generic Listing Standards Dramatically Increased the Pace of ETF Issuance 

 
 
Source: Bitwise Asset Management with data from ETFGI. ETFGI data sourced from ETF/ETP 
sponsors, exchanges, regulatory filings, Thomson Reuters/Lipper, Bloomberg, publicly available 
sources, and data generated in-house. Data from January 2023 to July 2025. 
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Senior ETF Analyst Eric Balchunas says that there is a “Good chance we see north of 100 crypto 
ETFs launched in the next 12months”2. 
 
Under the new framework, an ETF qualifies if its underlying asset meets at least one of three 
conditions: 

• ISG Membership: Asset (spot market) trades on an Intermarket Surveillance Group (ISG) 
member market. 

• Futures Track Record: Asset underlies a futures contract that has traded ≥ six months on a 
CFTC-regulated exchange. (CME, Coinbase Derivatives) 

• Existing ETF Exposure: An ETF already provides ≥40% exposure to the asset. 

• This reduces approval timelines from months to weeks, while providing issuers with 
predictable and transparent standards. 

 
  

 

2 https://x.com/EricBalchunas/status/1968461572042309728 
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Enter Coinbase Derivatives: The CFTC-Regulated Gateway 
The Coinbase Derivatives Exchange, regulated by the CFTC, is central to this process. It already 
lists single-token futures for assets including DOGE, BCH, LTC, LINK, XLM, AVAX, SHIB, DOT, 
SOL, HBAR, XRP, and ADA. 
 
 

 
These contracts matter because six months of trading on a CFTC-regulated exchange is 
sufficient for ETF eligibility. We estimate that 11 tokens beyond Bitcoin and Ethereum could 
qualify, dramatically expanding the tradable ETF universe. 
 
This positions Coinbase futures — and by extension, MarketVector indexes that use them as 
underlyings — as gateways to ETF product development. 
  

Token Index DCM Eligible 
Current ETF 

Applications 

ADA 
MarketVector™ Coinbase 
Cardano Benchmark Rate 

Coinbase 
Derivatives 2025/10/01 2 

AVAX 
MarketVector™ Coinbase 
Avalanche Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 2 

BCH 

MarketVector™ Coinbase 
Bitcoin Cash Benchmark 
Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 0 

DOGE 
MarketVector™ Coinbase 
Dogecoin Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 4 

DOT 
MarketVector™ Coinbase 
Polkadot Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 3 

HBAR 
MarketVector™ Coinbase 
Hedera Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 2 

LINK 
MarketVector™ Coinbase 
Chainlink Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 2 

LTC 
MarketVector™ Coinbase 
Litecoin Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 4 

SHIB 
MarketVector™ Coinbase 
1k Shib Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 0 

SOL 
MarketVector™ Coinbase 
Solana Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 17 

XLM 
MarketVector™ Coinbase 
Stellar Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 0 

XRP 
MarketVector™ Coinbase 
XRP Benchmark Rate 

Coinbase 
Derivatives 

> 6 Months, 
yes 15 
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Basket Indexes: COINCORE and COINTILT 
While single-token ETFs will likely dominate initial launches, diversified baskets offer investors 
efficient access to the broader digital asset market. 

• Coinbase Core Index (COINCORE): A market-cap weighted index of the largest and most 
liquid digital assets. Current top weights include Bitcoin (69.3%), Ethereum (16.4%), XRP 
(5.5%), and Solana (4.0%) 

• Coinbase Tilt Index (COINTILT): A rules-based basket that tilts exposure toward smaller 
token via a square root weighting while retaining large-cap focus. Current top weights 
include Bitcoin (35.4%), Ethereum (16.7%), XRP (10.0%), and Solana (9.2%) 

 
Because both indexes emphasize liquid, large-cap assets, they are well positioned to satisfy 
volume and turnover requirements for ETF eligibility.  

Anticipating Quantitative Standards 
The SEC and exchanges have indicated that additional quantitative metrics will follow, such as: 

• Minimum trading volume, 

• Tight bid-ask spreads, 

• Float-adjusted market cap thresholds, 

• Minimum age (6–12 months) 
 
Coinbase Asset Management’s (CBAM) fundamental filter which is a precondition for being a 
component in Coincore and Cointilt already incorporates many of these requirements: 

• Excludes tokens younger than six months, 

• Requires adequate circulating supply, 

• Focuses on being traded and custodies by Coinbase. 

• Blockchain architecture 

• Security 
 
This alignment ensures that MarketVector/Coinbase indexes are forward-compatible with the 
evolving ETF rule set. That said, any customization is possible to meet investors taste for certain 
exclusions, weightings or selection methods. 
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Implications 
• Issuers: Gain immediate access to ETF-ready assets via Coinbase-regulated futures, and 

can scale diversification with COINCORE and COINTILT. 

• Investors: Will see a broadening menu of regulated, transparent products, enabling 
allocations to grow from 0.5–1% today to 5%+ 

 
SEC approves fast track 

• Market structure: Liquidity will migrate into regulated channels, spreads will tighten, and 
crypto will increasingly function as a mainstream allocation category.  

 

Conclusion 
The SEC’s move from slow, discretionary reviews to a fast, standardized framework is a 
paradigm shift. It will accelerate product launches, broaden investor access, and deepen liquidity 
across the digital asset ecosystem. 
 
With CFTC-regulated Coinbase futures, ETF-ready single token indexes and baskets such as 
COINCORE and COINTILT, and fundamental filters aligned with future criteria, MarketVector 
and Coinbase are positioned at the center of this transition. 
 
The era of waiting is over. The era of scaling crypto ETFs has begun. 
 
For more information, licensing opportunities, or integration inquiries, contact us at 
sales@marketvector.com. 
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Disclaimer 
Copyright © 2025 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 all use of the MarketVectorTM name or name of the MarketVectorTM Index. The 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 cryptocurrencies 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 cryptocurrencies 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. The 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. 
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