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Key Takeaways

• The January 2026 CoinDesk index rebalance underscored crypto’s ongoing institutionalisation, with 

BNB added across all major indices as scale, liquidity and operational readiness increasingly drive 

capital allocation.

• The removal of Polygon, Sui and Cardano was not a judgement on long-term innovation, but a 

reflection of cyclical market cap and liquidity dynamics that rules-based indices are designed to capture 

at each point in the cycle.

• As rules-based indices automatically absorb changing market structure, crypto basket exchange-trad-

ed products (ETPs) offer a disciplined way for investors to stay aligned with evolving liquidity and usage 

trends while avoiding discretionary timing decisions.

• Related Products WisdomTree Physical Crypto Mega Cap, WisdomTree Physical Crypto Mega Cap 

Equal Weight, WisdomTree Physical Crypto Altcoins Find out more

The January 2026 CoinDesk index rebalance sends a clear signal: crypto leadership is increasingly defined 

by liquidity, scale and institutional operability, not narrative momentum.

As capital becomes more selective, rules-based indices are doing exactly what they are designed to do. 

They are systematically reallocating exposure to assets that can absorb size, trade efficiently and meet 

institutional implementation standards.

This is not a discretionary judgement. It is the market structure asserting itself.

Why the January 2026 CoinDesk rebalance matters

On 30 January 2026, the CoinDesk indices underpinning WisdomTree’s four crypto basket exchange-trad-

ed products (ETPs) completed their scheduled rebalance. The process was entirely rules-based, mechan-

ically reflecting changes in market capitalisation, liquidity and eligibility criteria.

That discipline is precisely why the outcome matters. Index changes do not tell us which networks are 

innovative. They show where capital is concentrated today, and which assets currently meet institutional 

standards for scale, liquidity and operability.
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How WisdomTree’s Crypto Basket ETPs track market structure

WisdomTree offers four physically backed crypto basket ETPs, each linked to a CoinDesk benchmark 

designed for institutional implementation:

• WisdomTree Physical CoinDesk 20 tracks the CoinDesk 20 Index: broad exposure to the largest and 

most liquid crypto assets.

• WisdomTree Physical Crypto Mega Cap tracks the CoinDesk 5 Index: focused exposure to dominant 

mega-cap assets.

• WisdomTree Physical Crypto Mega Cap Equal Weight tracks the CoinDesk 5 Equal Weight Index: 

reduced concentration among leaders.

• WisdomTree Physical Crypto Altcoins tracks the CoinDesk 10 Capped ex-Bitcoin Index: diversified 

exposure beyond bitcoin.

The key point is structural: these products adapt as market structure evolves, absorbing complexity without 

requiring investors to time the market or manually rotate positions.

What changed in the January 2026 crypto index rebalance?

The January rebalance resulted in one addition and three removals across the CoinDesk index suite.

Added:

• BNB (BNB) was added to all four indices: CoinDesk 20, CoinDesk 10 Capped ex-Bitcoin, CoinDesk 5 

and CoinDesk 5 Equal Weight.

Removed:

• Polygon (POL): removed from the CoinDesk 20 Index.

• Sui (SUI): removed from the CoinDesk 10 Capped ex-Bitcoin Index.

• Cardano (ADA): removed from the CoinDesk 5 and CoinDesk 5 Equal Weight Indices.

Figure 1: January 2026 CoinDesk index rebalance summary

Source: CoinDesk Indices Announces Final January Reconstitution Results for the CoinDesk 20 Index 

Family. 02 January 2026.

The net effect is not a verdict on long-term innovation. It is a re-ranking of systematic importance at this 

stage of the cycle.

Why BNB was added across all indices

BNB’s inclusion reflects more than headline market capitalisation. It reflects economic gravity, liquidity 

quality and improving institutional operability.
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CoinDesk indices explicitly screen for:

• Sustained liquidity and market depth.

• Minimum trading history.

• Broad exchange coverage.

• Institutional-grade custody support.

BNB now meets all these criteria.

The message is simple: crypto leadership is shifting toward assets that are widely used, liquid and 

operationally robust, rather than those defined mainly by technical ideology or market narratives.

Interpreting the removals: context, not conclusions

Polygon (POL): cyclical pressure, not structural decline

Polygon remains a core Ethereum scaling ecosystem with meaningful enterprise and developer adop-

tion. Its removal reflects relative market cap and liquidity dynamics, not a loss of strategic relevance. 

Rules-based indices respond to traded reality, not roadmap ambition.

Sui (SUI): liquidity is the gatekeeper

Sui’s exclusion highlights the challenge newer Layer-1 networks face as they transition from innovation 

to scale. Technical differentiation matters, but index inclusion demands sustained liquidity and depth, not 

potential alone.

Cardano (ADA): consolidation after a long cycle

Cardano’s removal reflects relative positioning within the mega-cap universe, not a collapse in funda-

mentals. Market cap erosion matters for indices, even as long-running ecosystems continue to develop in 

parallel.

What this crypto rebalance tells us about market evolution

• Crypto leadership is fluid. Networks rotate as they move through build-out, adoption and monetisa-

tion phases.

• Rules-based indices are working as intended. Mechanical construction removes emotion, bias and 

narrative noise.

• Crypto basket ETPs absorb complexity. Exposure evolves systematically with market structure, not 

sentiment.

Figure 2: Final constituents and weights

Source: CoinDesk Indices Announces Final January Reconstitution Results for the CoinDesk 20 Index 

Family. 02 January 2026.
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Bottom line

This rebalance is not about winners and losers. It is about market structure asserting itself at a specific 

point in time.

BNB’s inclusion reflects current leadership in scale, liquidity and institutional accessibility. The removal of 

Polygon, Sui and Cardano underscores the cyclical and competitive nature of crypto markets, not their 

obsolescence.

For investors, the message is unambiguous: crypto allocation is increasingly driven by liquidity, usage and 

operational readiness, while innovation continues elsewhere in parallel.

For those seeking diversified exposure without constant monitoring, crypto basket ETPs remain a clean, 

institutionally robust solution: one that adapts to market structure, not market sentiment.
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Important Risks Related to this Article

IMPORTANT INFORMATION
Marketing communications issued in the European Economic Area (“EEA”): This document has 

been issued and approved by WisdomTree Ireland Limited, which is authorised and regulated by the 

Central Bank of Ireland. Marketing communications issued in jurisdictions outside of the EEA: This 

document has been issued and approved by WisdomTree UK Limited, which is authorised and regulated 

by the United Kingdom Financial Conduct Authority. WisdomTree Ireland Limited and WisdomTree UK 

Limited are each referred to as “WisdomTree” (as applicable). Our Conflicts of Interest Policy and Inventory 

are available on request. The information contained in this document is for your general information only 

and is neither an oer for sale nor a solicitation of an oer to buy securities or shares. This document 

should not be used as the basis for any investment decision. Investments may go up or down in value 

and you may lose some or all of the amount invested. Past performance is not necessarily a guide to 

future performance. Any decision to invest should be based on the information contained in the appropriate 

prospectus and aer seeking independent investment, tax and legal advice. The application of regulations 

and tax laws can oen lead to a number of dierent interpretations. Any views or opinions expressed in this 

communication represent the views of WisdomTree and should not be construed as regulatory, tax or legal 

advice. WisdomTree makes no warranty or representation as to the accuracy of any of the views or opinions 

expressed in this communication. Any decision to invest should be based on the information contained in 

the appropriate prospectus and aer seeking independent investment, tax and legal advice. This document 

is not, and under no circumstances is to be construed as, an advertisement or any other step in furtherance 

of a public oering of shares or securities in the United States or any province or territory thereof. Neither 

this document nor any copy hereof should be taken, transmitted or distributed (directly or indirectly) into the 

United States. Although WisdomTree endeavours to ensure the accuracy of the content in this document, 

WisdomTree does not warrant or guarantee its accuracy or correctness. Where WisdomTree has expressed 

its own opinions related to product or market activity, these views may change. Neither WisdomTree, 

nor any ailiate, nor any of their respective oicers, directors, partners, or employees accepts any liability 

whatsoever for any direct or consequential loss arising from any use of this document or its contents. 

WisdomTree Issuer X Limited The products discussed in this document are issued by WisdomTree Issuer 

X Limited (the “Issuer”). Investors should read the prospectus of the Issuer before investing and should 

refer to the section of the prospectus entitled “Risk Factors” for further details of risks associated with 

an investment in the securities oered by the Issuer. Securities issued by the Issuer are direct, limited 

recourse obligations of the Issuer alone and are not obligations of or guaranteed by any of Swissquote 

Bank Ltd (“Swissquote”), Coinbase Custody Trust Company LLC (“Coinbase”), BitGo Trust Company, Inc 

(“BitGo”) any of their ailiates or anyone else or any of their ailiates. Each of Swissquote, Coinbase and 

BitGo disclaims all and any liability whether arising in tort, contract or otherwise which it might have in 

respect of this document or its contents otherwise arising in connection herewith. The product discussed 

in this document is an unregulated ETP, approved to trade on certain regulated exchanges within Europe 

and the UK. Cryptocurrencies are a high-risk investment and may not be suitable for all types of investors. 

Prospective investors should be aware that the price of the underlying asset(s) by which the securities 
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are secured can demonstrate higher volatility than other asset classes and consequently the value of the 

securities may be extremely volatile. You must ensure that the nature, complexity and risks associated with 

cryptocurrencies are suitable for your objectives in light of your circumstances and financial position. Don¼t 

invest unless you¼re prepared to lose all the money you invest. This is a high-risk investment and you should 

not expect to be protected if something goes wrong. Take 2 mins to learn more The digital assets underlying 

WisdomTree¼s exchange traded products are held using secure, institutional-grade custody solutions that 

prevent unauthorised access or movement. Digital assets are primarily stored oline in cold wallets and 

their transfer requires authorisation from multiple independent parties with a redundancy of locations, 

communication methods and authentication devices. Our operational processes are regularly updated to 

protect against evolving threats and are kept confidential for security reasons.

MEGA Index Disclaimer COINDESK® and CoinDesk 5 Equal Weight Settlement Index (the “Index”) are 

trade or service marks of CoinDesk Indices, Inc. (“CDI”), the administrator of the Index, and/or its licensors. 

CDI or CDI's licensors own all proprietary rights in the Index. CDI is not ailiated with WisdomTree Issuer 

X Limited (the “Issuer”) and does not approve, endorse, review, or recommend WisdomTree Physical 

Crypto Mega Cap Equal Weight (the “Product”). CDI does not guarantee the timeliness, accurateness, 

or completeness of any data or information relating to the Index and shall not be liable in any way to the 

Issuer, investors in or holders of the Product or other third parties in respect of the use or accuracy of 

the Index or any data included therein. BLOC Index Disclaimer COINDESK® and CoinDesk 5 Settlement 

Index (the “Index”) are trade or service marks of CoinDesk Indices, Inc. (“CDI”), the administrator of 

the Index, and/or its licensors. CDI or CDI's licensors own all proprietary rights in the Index. CDI is 

not ailiated with WisdomTree Issuer X Limited (the “Issuer”) and does not approve, endorse, review, 

or recommend WisdomTree Physical Crypto Mega Cap (the “Product”). CDI does not guarantee the 

timeliness, accurateness, or completeness of any data or information relating to the Index and shall not be 

liable in any way to the Issuer, investors in or holders of the Product or other third parties in respect of the 

use or accuracy of the Index or any data included therein. ALTC Index Disclaimer - WALT COINDESK® and 

CoinDesk 10 Capped ex Bitcoin Settlement Index (the “Index”) are trade or service marks of CoinDesk 

Indices, Inc. (“CDI”), the administrator of the Index, and/or its licensors. CDI or CDI's licensors own all 

proprietary rights in the Index. CDI is not ailiated with WisdomTree Issuer X Limited (the “Issuer”) and 

does not approve, endorse, review, or recommend WisdomTree Physical Crypto Altcoins (the “Product”). 

CDI does not guarantee the timeliness, accurateness, or completeness of any data or information relating 

to the Index and shall not be liable in any way to the Issuer, investors in or holders of the Product or other 

third parties in respect of the use or accuracy of the Index or any data included therein. CoinDesk20 Index 

Disclaimer - WCRP COINDESK® and COINDESK 20 INDEX (CD20) (the “Index”) are trade or service 

marks of CoinDesk Indices, Inc. (“CDI”), the administrator of the Index, and/or its licensors. CDI or CDI's 

licensors own all proprietary rights in the Index. CDI is not ailiated with WisdomTree Issuer X Limited 

(the “Issuer”) and does not approve, endorse, review, or recommend WisdomTree Physical CoinDesk 20 

(the “Product”). CDI does not guarantee the timeliness, accurateness, or completeness of any data or 

information relating to the Index and shall not be liable in any way to the Issuer, investors in or holders of the 

Product or other third parties in respect of the use or accuracy of the Index or any data included therein. For 

Investors in Switzerland: This document constitutes an advertisement of the financial product(s) mentioned 
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herein. The prospectus (in English only), a summary of the WIXL prospectus (in German, French and 

Italian) and the key investor information documents (KID) (in German, French and Italian) are available 

from WisdomTree¼s website: https://www.wisdomtree.eu/en-ch/resource-library/prospectus-and-regulato-

ry-reports For Investors in Monaco: This communication is only intended for duly registered banks and/or 

licensed portfolio management companies in Monaco. This communication must not be sent to the public 

in Monaco. For Investors in Israel: Oering materials for the oering of the securities have not been filed with 

or approved or disapproved by the United States Securities and Exchange Commission or any other state 

or federal regulatory authority, nor has any such regulatory authority passed upon or endorsed the merits 

of this oering or passed upon the accuracy or completeness of any oering materials. Any representation to 

the contrary is unlawful. The products mentioned herein have not been approved by the Israel Securities 

Authority and will only be distributed to Israeli residents in a manner that will not constitute “an oer to the 

public” under sections 15 and 15a of the Israel Securities Law, 5728-1968 (“the Securities Law”) or section 

25 of the Joint Investment Trusts Law, 5754-1994 (“the Joint Investment Trusts Law “), as applicable. The 

products are being oered to a limited number of investors (35 investors or fewer during any given 12 month 

period) and/or those categories of investors listed in the First Addendum (“the Addendum”) to the Securities 

Law, “Sophisticated Investors”) who in each case have provided written confirmation that they qualify as 

Sophisticated Investors, and that they are aware of the consequences of such designation and agree 

thereto; in all cases under circumstances that will fall within the private placement or other exemptions 

of the Joint Investment Trusts Law, the Securities Law and any applicable guidelines, pronouncements or 

rulings issued from time to time by the Israel Securities Authority.

This prospectus or this document may not be reproduced or used for any other purpose, nor be furnished 

to any other person other than those to whom copies have been sent. Any oeree who purchases a product 

is purchasing such product for its own benefit and account and not with the aim or intention of distributing or 

oering such product to other parties (other than, in the case of an oeree which is a Sophisticated Investor 

by virtue of it being a banking corporation, portfolio manager or member of the Tel-Aviv Stock Exchange, 

as defined in the Addendum, where such oeree is purchasing a product for another party which is a 

Sophisticated Investor).

Nothing in this document should be considered investment advice or investment marketing as defined 

in the Regulation of Investment Counselling, Investment Marketing and Portfolio Management Law, 

5755-1995. Investors are encouraged to seek competent investment counselling from a locally licensed 

investment counsel prior to making the investment. A recipient of this document may be required to 

provide confirmation that it is a Sophisticated Investor purchasing a product for its own account or, where 

applicable, for other Sophisticated Investors.

For materials sent to US oshore clients: The securities have not been and will not be registered under 

the United States Securities Act of 1933, as amended (“the 1933 Act”) or the securities laws of any of the 

states of the United States. The securities may not be oered, sold or delivered directly or indirectly in the 

United States or to or for the account or benefit of any “US Person”. The securities are being oered outside 

the United States pursuant to the exemption from registration under Regulation S under the 1933 Act. 

Oering materials for the oering of the securities have not been filed with or approved or disapproved by 
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the United States Securities and Exchange Commission or any other state or federal regulatory authority, 

nor has any such regulatory authority passed upon or endorsed the merits of this oering or passed upon 

the accuracy or completeness of any oering materials. Any representation to the contrary is unlawful. 

For Investors in Brazil: The Securities may not be oered or sold to the public in Brazil. Accordingly, the 

Securities have not been nor will they be registered with the Brazilian Securities Commission - CVM nor 

has it been submitted to the foregoing agency for approval. Documents relating to the Securities, as well as 

the information contained therein, may not be supplied to the public in Brazil, as the oering of the Securities 

is not a public oering of securities in Brazil, nor used in connection with any oer for subscription or sale 

of securities to the public in Brazil. For Investors in Chile: Date of the oer: WisdomTree Issuer X Limited 

prospectus is dated 2nd June 2025 (i) This oer is made pursuant to Rule 336 issued by the Comisión 

para el Mercado Financiero of Chile (CMF); (ii) This oer deals with securities that are not registered in 

the Securities Registry nor in the Foreign Securities Registry kept by the CMF, and that are, therefore, 

not subject to the supervision of the CMF; (iii) Given that the securities are not registered, there is no 

obligation for the issuer to disclose in Chile public information about said securities; and (iv) The securities 

may not be publicly oered as long as they are not registered in the corresponding Securities Registry. 

Fecha de inicio de la oferta: WisdomTree Issuer X Limited el prospecto está fechado 2 de Junio de 

2025. (i) La presente oferta se acoge a la Norma de Carácter General N° 336 de la Comisión para el 

Mercado Financiero (CMF) de Chile. (ii) La presente oferta versa sobre valores no inscritos en el Registro 

de Valores o en el Registro de Valores Extranjeros que lleva la Comisión para el Mercado Financiero, por 

lo que los valores sobre los cuales ésta versa, no están sujetos a su fiscalización; (iii) Que por tratarse de 

valores no inscritos, no existe la obligación por parte del emisor de entregar en Chile información pública 

respecto de estos valores; y (iv) Estos valores no podrán ser objeto de oferta pública mientras no sean 

inscritos en el Registro de Valores correspondiente. For Investors in Costa Rica: This is an individual and 

private oer which is made in Costa Rica upon reliance on an exemption from registration before the General 

Superintendence of Securities (“SUGEVAL”), pursuant to article 6 of the Regulations on the Public Oering 

of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not 

to be reproduced or distributed to third parties as this is NOT a public oering of securities in Costa Rica.

The product being oered is not intended for the Costa Rican public or market and neither is it registered 

or will be registered before the SUGEVAL, nor can be traded in the secondary market.

For Investors in El Salvador: This document has been produced for the purpose of providing information 

about the exchange traded products (ETPs). This document is made available on the condition that it 

is for the use only by the recipient and may not be passed on to any other person or be reproduced in 

any part. The ETPs have not been and will not be oered in the course of a public oering or of equivalent 

marketing in El Salvador and therefore, the provisions of the Stock Market Law of 1994 (Ley del Mercado 

de Valores) as amended, relating to registration requirements and to prospectus requirements do not 

apply. The ETPs have thus neither been registered for public distribution in El Salvador with the Stock 

Superintendency nor been the subject matter of a prospectus compliant with the Stock Market Law. Any 

subscription application by any person other than the initial recipient of the document will be rejected. For 

Investors in Mexico: The Securities have not been and will not be registered with the National Registry 
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of Securities, maintained by the Mexican National Banking and Securities Commission and, as a result, 

may not be oered or sold publicly in Mexico. The fund and any underwriter or purchaser may oer and sell 

the Securities in Mexico on a private placement basis to Institutional and Accredited Investors pursuant to 

Article 8 of the Mexican Securities Market Law. The application of regulations and tax laws can oen lead 

to a number of dierent interpretations. Any views or opinions expressed in this communication represent 

the views of WisdomTree and should not be construed as regulatory, tax or legal advice. WisdomTree 

makes no warranty or representation as to the accuracy of any of the views or opinions expressed in this 

communication. Any decision to invest should be based on the information contained in the appropriate 

prospectus and aer seeking independent investment, tax and legal advice. For Investors in Panama: Estos 

valores no han sido registrados ante la Superintendencia del Mercado de Valores de Panamá, ni la oferta, 

venta o transacciones sobre ellos. La exención del registro se hace en base al numeral 3 del Artículo 83 del 

Decreto Ley 1 de 8 de julio de 1999 (Inversionistas Institucionales). En consecuencia, el tratamiento fiscal 

establecido en los Artículos 269 al 271 del Decreto Ley 1 de 8 de julio de 1999, no les es aplicable. Estos 

valores no se encuentran bajo la supervisión de la Superintendencia del Mercado de Valores de Panamá. 

For Investors in Peru: The Securities have not been registered before the Superintendencia del Mercado 

de Valores (SMV) and are being placed by means of a private oer. SMV has not reviewed the information 

provided to the investor. The WisdomTree Issuer X Limited prospectus is only for the exclusive use of 

institutional investors in Peru and is not for public distribution. For Investors in Uruguay: The sale of the 

Securities qualifies as a private placement pursuant to section 2 of Uruguayan law 18,627. The Securities 

must not be oered or sold to the public in Uruguay, except in circumstances which do not constitute a 

public oering or distribution under Uruguayan laws and regulations. The Securities are not and will not be 

registered with the Financial Services Superintendency of the Central Bank of Uruguay.
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