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Disclaimer

2

Neither futures trading nor swaps trading are suitable for all investors, and each involves the risk of loss.  Swaps trading should only be undertaken 
by investors who are Eligible Contract Participants (ECPs) within the meaning of Section 1a(18) of the Commodity Exchange Act.  Futures and 
swaps each are leveraged investments and, because only a percentage of a contract’s value is required to trade, it is possible to lose more than 
the amount of money deposited for either a futures or swaps position.  Therefore, traders should only use funds that they can afford to lose without 
affecting their lifestyles and only a portion of those funds should be devoted to any one trade because traders cannot expect to profit on every 
trade.  
 
CME Group, the Globe Logo, CME, Globex, E-Mini, CME Direct, CME DataMine and Chicago Mercantile Exchange are trademarks of Chicago 
Mercantile Exchange Inc.  CBOT is a trademark of the Board of Trade of the City of Chicago, Inc.  NYMEX is a trademark of New York Mercantile 
Exchange, Inc.  COMEX is a trademark of Commodity Exchange, Inc. All other trademarks are the property of their respective owners.

The information within this communication has been compiled by CME Group for general purposes only. CME Group assumes no responsibility for 
any errors or omissions. CME Group does not represent that any material or information contained in this communication is appropriate for use or 
permitted in any jurisdiction or country where such use or distribution would be contrary to any applicable law or regulation.

Additionally, all examples in this communication are hypothetical situations, used for explanation purposes only, and should not be considered 
investment advice or the results of actual market experience.  All matters pertaining to rules and specifications herein are made subject to and 
superseded by official CME, CBOT, NYMEX and COMEX rules. Current rules should be consulted in all cases concerning contract specifications.

Copyright © 2025 CME Group Inc. All rights reserved
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Cryptocurrency Overview
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• There are currently over 25,000 different cryptocurrencies

• Popular examples include Bitcoin, Ethereum, Litecoin, Cardano

• Current combined Market Cap is $2.6T

• Bitcoin is a cryptocurrency and worldwide payment system

• It was the first decentralized digital currency

• The network is a peer to peer and transactions take place between users directly through the use of 

cryptography, without an intermediary

• These transactions are verified by network nodes (miners) and recorded in an immutable ledger known as the 

blockchain  

• Bitcoins are created as a reward for the cryptographic process known as mining 

Cryptocurrencies
What are cryptocurrencies?
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Cryptocurrencies
Bitcoin Essentials

How do you obtain bitcoin?

• There are multiple ways for an individual to obtain bitcoin.
• It can be purchased on an exchange using traditional payment methods such as a credit card. 
• It can be transferred to you from another person or entity.
• You can earn bitcoin as a miner.

How do you store Bitcoin?

• Before taking possession of bitcoin, an individual must have a bitcoin wallet.  
• Secure bitcoin wallets can be downloaded and set up onto a computer, smartphone or other mobile device.  
• Each bitcoin wallet stores an individual’s private key which verifies the wallet owner and the balance of bitcoin that is associated 

with that wallet.

Why is there interest in Bitcoin?

• Individuals and entities can use bitcoin as a payment method for goods or services. There are a growing number of retailers who 
currently accept bitcoin.

• Bitcoin can also be used as an investment.  It can be ‘physically’ owned or used as a tradable instrument.
• It can be bought or sold in exchange for a fiat currency such as the U.S. dollar.  Bitcoin premiums vary across currencies creating 

arbitrage opportunities.
• Bitcoin is the most liquid of all cryptocurrencies.



7© 2025 CME Group. All rights reserved. CME GROUP PUBLIC

• In May 2016, Bitcoin had a market cap of $7.0 billion (over 82% of the entire cryptocurrency marketplace)

• Today, Bitcoin has a market cap of $2.1T (~63% of the entire cryptocurrency marketplace)*

• Gold’s global market value (outstanding value) is ~$21.9T, sometimes cited as a potential benchmark for the cryptocurrency marketplace

• January 17th,2025 global Cryptocurrency had a record $3.81T market cap

• Peaks in January 2018 at $836B, April 2021 at $2.25T, November 2021 at $2.86T, December 2024 at $3.71T, and January 2025 at $3.81T

Global Cryptocurrency Growth

*Source: CoinMarketCap as of 6/30/2025

https://coinmarketcap.com/
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Global Cryptocurrency Growth

Source:  CoinMarketCap, as of 6/30/2025

• There are over 25,000 
cryptocurrencies across 
640+ exchanges

• The total cryptocurrency 
market cap is currently 
more than $3.46T

https://coinmarketcap.com/
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Bitcoin and Ether Compared

Available supply 19,888,565

Max Supply 21,000,000

Proof type Proof of Work (PoW)

Algorithm SHA-256

Bitcoin uses peer to peer technology to operate with no 
central authority or banks: issuing of bitcoins is carried 
out collectively by the network. Although other cryptos 
have come before, bitcoin is the first decentralized 
cryptocurrency. Its reputation has spawned copies and 
evolution in the space

Available supply 120,720,000

Max Supply ∞
Proof type PofS (was PoW)

Algorithm Ethash

Ethereum is a decentralized platform that runs smart 
contracts; applications that run exactly as programmed 
without any possibility of downtime, censorship, fraud or 
third-party interference. In the Ethereum protocol and 
blockchain there is a price for each operation. The 
general idea is, in order to have things transferred or 
executed by the network, you have to consume or burn 
Gas. The cryptocurrency, or ‘gas’, is called ether and is 
used to pay for computation time and for transaction 
fees. Currently there are more than 200 DeFi projects.

As of 6/30/2025
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Why CME Launched BTC Futures

Source: CoinMarketCap, as of December 31st, 2024

CME CF Bitcoin Reference Rate (BRR)

▪ Launched in November 2016 in partnership with CF Benchmarks– experts in digital assets

▪ Is a once-a-day reference rate of the U.S. dollar price of bitcoin

▪ Represents the aggregate trade flow of major bitcoin spot exchanges during a specific calculation window

▪ Is fully transparent in accordance with market best practices and IOSCO principles

▪ Calculation ensures tradability and replicability in the underlying spot markets

▪ Methodology is designed to be robust and resistant to manipulation

▪ Has rigorous criteria for the inclusion of the 8 constituent exchanges: Bitstamp, Bullish, Coinbase, itBit, Gemini, Kraken, LMAX, and Crypto.com

Growing Customer Interest

▪ Groundswell of customer demand from both existing and new clients 

▪ Received overwhelming support from liquidity providers to launch this product

▪ The underlying BTC ecosystem grew tremendously before launch with a total wallet exceeding $46B before launch

▪ Between April 2017 and June 2017, market cap more than doubled with volume exploding to $1.5B, up from $250M

▪ CME was a natural home for BTC futures due to the reference rate and need for a regulated marketplace for customers to hedge their risk

Source: CME Group 06/30/2025
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Bitcoin and Ether Futures vs. Spot comparison

CME Cryptocurrency 
Futures & Options

Bitcoin & Ether on 
Spot Market

Wallet requirement No Yes

Capital efficiencies (leverage) Yes No

Regulated Market Yes Somewhat

Potential Tax efficiencies Yes No

Clearinghouse risk mitigation Yes No

Underlying Exchange Business 
Experience 180 years Less than a decade

Ability to go short Easy Not as easy

Source:  CME Group



12© 2025 CME Group. All rights reserved. CME GROUP PUBLIC

Bitcoin & Ether investor 
ecosystem and potential 
uses

Primary use Secondary

Pension funds Asset allocation 
diversification Hedge holdings

Hedge funds Long/short strategies Hedging

Prop firms Market making Long/short

Retail active trader Long/short In combination with 
options

Options Traders Long/short Income strategies
options writing

Bitcoin Miners Hedge strategies Long/short

ETF Providers Allocation Leverage/Rebalance

Corporate Hedge bitcoin 
receivables Treasury Mgt 

In addition:
Lending/Borrow Platforms - 
hedging; position management

DeFi (digital finance projects) 

Cash management
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Cryptocurrency Products & Performance
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Reference Rate, Real-Time Index & Product List: 

*Used to settle CME Cryptocurrency futures
** Notional values as of 6/30/2025

Reference Rates & Real-Time Indexes 
# Cryptocurrency  # Cryptocurrency

1   ALGO  19   XLM
2   ARB  20   SUI
3   AVAX  21   XTZ
4   BTC  22   XRP
5   BCH  
6   ADA  DeFi Tokens

7   LINK  # Cryptocurrency

8   ATOM  1   AAVE
9   ETH  2   CRV

10   ETH/BTC Ratio  3   SNX
11   Internet Computer 4   UNI
12   FIL
13   LTC Metaverse Tokens

14   NEAR  # Cryptocurrency

15   ONDO  1   AXS
16   DOT  2   MANA
17   POL  3   CHZ
18   SOL

Tradeable Products
Contract Multiplier Notional Value**
Bitcoin futures 5 $541,500 
Bitcoin options 5 -
Bitcoin Euro futures 5 €483,900
Micro Bitcoin futures 0.1 $10,830 
Micro Bitcoin options 0.1 -
Micro Bitcoin Euro Futures 0.1 €9,670
Spot-Quoted Bitcoin futures 0.01 $1,100
Ether futures 50 $124,323 
Ether options 50 -
Ether Euro futures 50 €120,000
Spot-Quoted Ether futures 0.2 $600
Micro Ether futures 0.1 $248.65 
Micro Ether options 0.1 -
Micro Ether Euro Futures 0.1 €248.65
Ether/Bitcoin Ratio futures $1M $22,959 
Bitcoin Friday futures 0.02 $1,654 
XRP futures 50,000 $112,000 
Micro XRP futures 2,500 $5,600 
SOL futures 500 $77,370 
Micro SOL futures 25 $3,869 
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Cryptocurrency Products ADV and OI

Source: CME Group as of 6/30/2025
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Trade around the clock and around the world: 
Volume is increasingly coming from outside of the US: 

*Overnight Hours are 5:00 p.m. – 8:00 a.m. CT
Source: CME Group as of 06/30/2025

 Global Volume

Token/ Coin Futures/ 
Options

Number of 
Countries 
Trading Our 
Product

Overnight 
Hours 
Volume*

APAC EMEA LATAM North 
America

Bitcoin Futures 126 37% 10% 21% 1% 67%

Bitcoin Options 75 40% 21% 31% 3% 45%

Ether Futures 108 43% 11% 32% 1% 57%

Ether Options 48 29% 18% 32% 27% 23%

XRP Futures 23 43% 5% 41% 0% 54%

Solana Futures 54 35% 6% 30% 0% 63%
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Trade around the clock and around the world: 
Overnight hours volume continues to increase

* Hours displayed are in Central Time
Source: CME Group as of 6/30/2025
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CME’s Cryptocurrency Suite Performance Over Time

Source: CME Group 6/30/2025
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Breakdown of CME Cryptocurrency Products

Source: CME Group 6/30/2025
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Market Recap & New Initiatives

Futures & options volume and open interest at all-time highs

Source: CME Group 06/30/2025

• Bitcoin & Ether’s prices have decreased 12% & 46%  compared to 
the end of Q4 2024

• Resiliency has attracted additional institutional interest to our suite of 
trusted cryptocurrency products leading to record volume and open 
interest across our futures and options

Records:  
• All Crypto options 

• $ADOI of $4B in Q2-2025
• Ether Futures

• Single day volume record of 39,557 on 5/27/2025
• Single day notional volume record of $5.4B on 5/27/2025
• Single day open interest record of 27,869 on 6/24/2025

• LOIH
• Total CMEG Crypto: 670 the week of 6/24/2025

• BFF futures launched September 30th with a cumulative volume of 
nearly 1.1M since launch 

• In Q1 2025 BFF futures had an ADV of 6.3K ($11.6M) and Avg OI 
of 1.2K ($2.3M)

• BFF options launched on February 24th, 2025
• BFF options are cash settled at 4:00 PM ET with contracts expiring 

Monday through Friday 
• They have a greater efficiency with a smaller contract size with 

contracts at 1/50th of a Bitcoin 

• SOL and Micro SOL futures launched on March 17th 
• As of June  SOL and Micro SOL have traded 131.7K Contracts 

since launch
• Micro SOL had a record volume of 10,026 on April 17th

• SOL had a record volume of 3,500 on June 23rd 

• XRP and Micro XRP futures launched on May 19th 
• XRP and Micro XRP have traded 40.7K Contracts since launch
• Micro XRP had a record volume of 3,029 on June 23rd 
• XRP had a record volume of 779 on June 25th   
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Stats and Figures showing the growth in the product suite since launch 

• BTC futures institutional interest continued to increase 
throughout the quarter as investors sought regulated 
venues/products to hedge rising market volatility and manage 
risk and exposure 

-Q2 2025 record ADV was just over 14K contracts and 
open interest averaged 29.2K contracts 

-Bitcoin Options have traded over 308K contracts since 
launch

-Open Interest averaged 29.2K contracts
• ETH futures Ether Futures had a record ADV of 16K in 

Q2-2025 (+217% from Q2-2024)
-  Over 7.1M contracts traded since launch just over three 
years ago

-Options on Ether futures had an ADV of 104 in Q2-2025
• XRP futures launched on  May 19th and had an ADV of 259 

and an OI of 374 since launch
• SOL Futures launched on March 17th and had an ADV of 753 

and an OI of 1,781 in Q2-2025

Standard Cryptocurrency Futures & Options

Source: CME Group 06/30/2025
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Stats and Figures showing the growth in the product suite since launch 

• Micro Bitcoin and Micro Ether futures (MBT and MET) provide 
precise, cost-effective tools to manage cryptocurrency risk: 

- Micro Bitcoin and Ether futures Q2 2025 ADV was a combined 
149.1K while OI averaged 114.4K contracts in Q2 2025

- Since their respective launches, over 30.9M MBT contracts 
have traded and over 27.7M MET contracts have traded

- Micro Bitcoin and Micro Ether options offer additional flexibility 
and granularity to manage risk, with over 1.8M contracts 
traded since launch

• TAS available on Micro Bitcoin and Micro Ether
- Trading at Settlement (TAS) functionality allows participants to 
enter a trade at a spread to the yet-to-be-determined daily 
settlement price of the underlying futures contracts calculated 
at 4:00 p.m. ET

- Launched on 3/17/25, traded nearly 120K contracts since 
launch

- TAS on BTC and MBT traded over 100K contracts in Q2 2025
• Micro XRP futures launched on May 19th and had an ADV of 

1,144 and an OI of 1,275 since launch
• Micro SOL Futures launched on March 17th and had an ADV of 

1,236 and an OI of 938 in Q2-2025

Micro Cryptocurrency Futures & Options 

Source: CME Group 06/30/2025
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Why CME? 
Enjoy greater capital efficiency in crypto-trading through better price discovery in a transparent market
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Appendix
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Bitcoin Product Specifications
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Ether Product Specifications
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Spot-Quoted Products Specifications
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Solana Product Specifications



30© 2025 CME Group. All rights reserved. CME GROUP PUBLIC

XRP Product Specifications



31© 2025 CME Group. All rights reserved. CME GROUP PUBLIC

Contact the Equity Products Team
Visit cmegroup.com to learn more about our product offering and access free tools and reports

North America
Giovanni Vicioso

+1 212 299 2163

Giovanni.Vicioso@cmegroup.com

Brian Burke

+1 212 299 2236

Brian.Burke@cmegroup.com

Richard Co

+1 312 930 3227

Richard.Co@cmegroup.com

Murphy Brennan
+1 312 930 3411

Murphy.Brennan@cmegroup.com

Azizat Balogun

+1 312 872 5124

Azizat.Balogun@cmegroup.com

Kate Fry
+1 312 930 3276

Kate.Fry@cmegroup.com

Joesph Hickey
+1 212 299 2108

Joesph.Hickey@cmegroup.com

Connor Duffy
+1 312 338 1081

Connor.Duffy@cmegroup.com

Priyanka Jain
+1 973 747 0572

Priyanka.Jain@cmegroup.com

EMEA APAC Research & Product Development

Paul Woolman
+44 20 3379 3312
Paul.Woolman@cmegroup.com

Matt Thompson

+44 207 029 9005

Matt.Thompson@cmegroup.com

Minah Kim

+65 6593 5506

Minah.Kim@cmegroup.com

Payal Shah
+44 20 3379 3307
Payal.Shah@cmegroup.com
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Other Information: 




