ADP Is Consensus Pricing

Idea In Short

Average draft position is not a ranking of talent. It is a price, built the same way a stock's
market price is built:

through the aggregated decisions of thousands of independent participants rather
than any single expert's judgment

That pricing mechanism works well at the top of the board, where nearly every drafter has
seen the same data, but it breaks down at the edges, where a smaller and less scrutinized
group sets the number. Cognitive biases such as anchoring and recency bias help explain
why those edge prices stay wrong longer than they should. The managers who consistently
outdraft their leagues are not the ones with sharper instincts. They are the ones who treat
ADP as a price to check against their own valuation, round after round, rather than a ranking
to simply follow.

Average draft position is not a ranking. It is a price. Every player's ADP number is the output
of thousands of independent drafts, each one a small vote cast by a manager with their own
information, biases, and blind spots, aggregated into a single consensus figure. That is
exactly how a stock's market price works. No single investor sets the price of a share; the
price is the aggregate of everyone trading it, and it moves as new information arrives. ADP
behaves the same way. It just moves slower, updates less often, and gets less scrutiny than
the market prices most people rely on for actual financial decisions.

How ADP data actually gets built

ADP is not generated by a single site tracking its own users. FantasyPros compiles what it
calls an ADP Composite by pulling draft data from several of the largest league-hosting
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platforms, including RTSports, Sleeper, ESPN and Yahoo, then averaging the pick position
each player receives across all of them.1 That aggregation step is what makes the market
analogy hold up, since no single host's user base sets the number, the same way no single
trader sets a stock's closing price. The composite updates continuously as new drafts
complete, so the number a manager sees in early September already reflects thousands of
independent decisions made across different leagues, scoring formats and levels of drafter
experience. Understanding that mechanism matters before trying to exploit it, because a
gap between a personal ranking and ADP is really a disagreement with thousands of other
drafters, not with one algorithm.

Markets Are Usually Right, Except at the Edges

The efficient market hypothesis, formalized by economist Eugene Fama in 1970, holds that
asset prices reflect all available information at any given time, which is why beating the
market consistently is so difficult. The same logic applies reasonably well to ADP. With
enough drafters pooling their opinions, wildly wrong prices tend to get corrected fast, since
a player going too late relative to his actual talent draws attention and moves back up the
board. The place efficient pricing breaks down, in stock markets and in fantasy drafts alike,
is at the edges, where a smaller subset of information or a shared bias among the crowd
keeps a price wrong for longer than it should stay wrong. A running back coming off a
midseason injury the previous year, or a rookie wide receiver without a clear target share
yet, is exactly the kind of player where the crowd's price and the actual expected outcome
can diverge for weeks.

Recent research on prediction markets complicates the wisdom-of-crowds story further. An
analysis of roughly 1.72 million Polymarket accounts trading across nearly 99,000 events
found that only about 3% of traders qualified as consistently skilled, yet that small group
captured more than 30% of total gains while the rest of the crowd traded at a level
indistinguishable from chance.2 The researchers put it directly:

the majority of participants do not produce a market's accuracy, they fund it. ADP
likely works the same way
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A minority of highly engaged drafters who study target share, snap counts and offensive
line changes probably does more to correct mispriced players than the much larger group of
casual drafters filling out a league roster once a year.

Finding the Gap Between Your Rankings and the Market's

The early 2026 ADP boards have Jahmyr Gibbs and Bijan Robinson sitting at the top across
nearly every major platform, with Ja'Marr Chase and Christian McCaffrey close behind,
which tells you the market has strong, well-supported convictions at the very top of the
draft. Consensus is far less confident, and far more exploitable, from the third round on.
That is where building a personal ranking sheet and setting it next to the market's ADP
actually pays off. The method is simple:

rank the players independently first, using whatever film, target share, or efficiency
data matters most, then compare that list to current fantasy football adp 2026 data
round by round

A gap of a full round or more between your rank and the market's consensus is the signal
worth acting on, not a single spot of difference that could just be noise in a small sample of
mock drafts.

Building a Target List Instead of Chasing a Perfect Board

Once the gaps are identified, the next step is not to reorder an entire draft board around
them. It is to build a short list of five or six names being systematically underpriced by the
field, and to know exactly which round each one is likely to still be sitting there. This mirrors
a discipline that shows up constantly in decision-making under uncertainty, where the
isolation effect and loss aversion push people toward overweighting the differences right in
front of them and underweighting the full range of outcomes available. Drafters chase the
name at the top of their sheet and lose track of the three names behind it that the market is
pricing even more incorrectly. A target list built from ADP gaps keeps that discipline intact,
because it forces a manager to wait for value rather than reach for a name out of anxiety
that it will not be there later.
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The cognitive biases that keep prices wrong

Several well-documented cognitive biases explain why the crowd's price stays wrong
longer in some spots than others. Anchoring bias causes people to lean on an initial number,
such as a preseason ranking or last year's draft slot, and then adjust away from it less than
they should, even when new information arrives.3 Researchers studying the effect found
that people typically stop adjusting as soon as they reach an answer that feels acceptable,
rather than the answer that is actually correct, which leaves plenty of room for a stale

anchor to linger in a draft room.

Recency bias compounds the problem. One study of fantasy mock drafts found managers
pushed Derrick Henry higher than his underlying performance justified after a strong finish
to a prior season, then saw him fall short of that draft slot the following year, a pattern the
analysis linked directly to overweighting a player's most recent games.4 Academic
researchers studying fantasy football decision-making separately identified confirmation
bias, the availability heuristic and the endowment effect as three biases most likely to distort
a manager's judgment, since each one pushes drafters toward defending a belief they
already hold rather than updating it with new evidence.5 None of these biases are unique to
fantasy football, but a draft room compresses them into a few hours of live decisions, which
is exactly the kind of pressure that keeps a price wrong long enough for a prepared
manager to profit from it.

Why the Edge Shows Up Later in the Draft, Not Earlier

The top of the board rarely offers real value, because that is where the most attention, the
most data, and the most agreement among drafters concentrate. Everyone drafting this year
has seen the same highlight reels and read the same preseason rankings for the first ten or
twelve names off the board, so the price at the top is about as informed as a price can get.
The middle and late rounds are where a smaller, less scrutinized subset of managers is
setting the price, and where lazy pattern matching, name recognition, and last year's box
score carry more weight than they should. A receiver who had one quiet month due to a
coaching change or a quarterback switch can sit priced at his worst month rather than his
likely full season, simply because fewer drafters bothered to look past the surface numbers.
That is precisely where a gap between a personal ranking and the market's ADP becomes
worth something, because the corrective mechanism that keeps prices honest at the top of
the board is much weaker further down.
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Treat the Board Like a Market, Not a List

The managers who consistently outdraft their leagues are not the ones with better instincts.
They are the ones who treat ADP as a price to be checked against their own valuation,
round after round, rather than a ranking to be followed. The edge is never in agreeing with
the market. It is in knowing exactly where the market's confidence is thin enough to be
wrong.

This article is for informational purposes only and does not constitute betting or financial
advice.

* 1Average Draft Position (ADP) - Fantasy Football 2026

e 2Wisdom of the Few? Prediction Markets Are Driven by a Small Number of Skilled
Traders

e 3Individual differences in anchoring effect: evidence for the role of insufficient
adjustment

* 4Fantasy football mock draft: how does recency bias affect our drafting?

» 5Professor, students examine how cognitive biases shape fantasy football

Summary

ADP behaves like a market because it is built like one: thousands of independent decisions
aggregated into a single consensus number that updates as new information arrives. That
consensus is reliable at the top of the board, where attention and data are thickest, and least
reliable in the middle and late rounds, where fewer drafters correct a stale price. Prediction-
market and cognitive-bias research both point to the same pattern: a small share of engaged
participants keeps a price honest, while anchoring and recency bias keep certain names
mispriced longer than they should be. Building a personal ranking sheet, comparing it round
by round against ADP and watching for a gap of a full round or more turns that inefficiency
into an edge. The discipline is not about ignoring the market. It is about knowing where the
market's confidence is thin enough to be wrong.
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