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Executive
Summary




@ coingeckoResearch | Total Crypto Market Cap and Trading Volume

Total crypto market cap fell for a 3™ quarter to $2.1T, the lowest point since September 2024

Total Grypto Market Cap mm Total Volume Traded Total Market Cap Trading Volume Declines in the price of crypto assets
$4.07 $4508 were accompanied by adrop in
stablecoin market cap, a first since 2023
$3.5T $4008 Q3, a clear sign of capital withdrawing
from the industry.
s $350B
3.
[§3-0T Unlike Q1's front-loaded sell-off, Q2 began on firmer
$3008 footing, with April emerging as one of the strongest
$2.5T months of the year before momentum reversed. The
sharpest decline occurred in June, amidst increased ETF
\_/\/'/\"'\__} $2508 outflows, a hawkish Fed stance, flip-flopping US-Iran
$2.07 : 247 tensions, and a symbolic Bitcoin sale by Strategy.
: $2008
s157 : The industry’s decline mirrored Bitcoin's
; $1508 retreat. BTC fell below $60k end-June,
- ] the first time since 2024 September,
i $1008 closing out the quarter at $58,5651.
$0.5T ' $50B Stats:
‘ ‘ ‘ ‘ ‘ H = Total market cap sat ~52% below the October 2025
$0.0T : : LU : : 1508 peak by end of Q2.

Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26 = Trading activity continued to cool significantly for a
second consecutive quarter, with average daily trading
volume falling to $93.1B, a-20.9% QoQ decline.
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@ coingeckoRresearch | Total Stablecoin Market Cap Overview

Total stablecoin market cap slipped -1.6% to $305.1B, its first QoQ decline since 2023 Q3

USDT:59%  USDe: 2% USDT:60%  USD1: 2%

USDC: 25%  USD1: 1% USDC: 24%  USDE: 1% _
arkercaw USDS: 4%  Others: 9% USDS:3%  Others: 9% Circle’'s USDC (-4.8%; -$3.67B) posted
$3508 . the sector's largest outflow in absolute
$308.3B $309.98 $305.1B terms, falling to $73.5B; USDS {-$1.97B)
$3008 and USDe (-$1.43B) both also fell sharply

to $10.0B and $4.4B respectively.

$2508
For USDS and USDe, the drop was primarily driven by a
compression in yield falling below the risk-free rate,

$2008 causing sUSDS and sUSDe stakers to unstake.
Meanwhile, USD1 (+5.5%; +$0.24B) continued to grow at a
$1508 more modest pace than its Q1 surge, while the "Others"
category (+6.2%; +$1.65B) saw a modest rebound.
$1008 In contrast, USDT (+0.2%; +$0.34B) held
roughly steady at $184.4B, recovering
$50B . . . .
from its Q1 outflow and increasing its
co market share to 60%.
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26
mUSDT mUSDC mUSDS mUsDT USDE = Others Stats:
= Amongst the "Others” category, Paxos’ $USDG
{(+%$1.15B}), and BitGo's $USDGO {$+0.79B) were the
$1 84.4B $73-SB $1 0.0B $4-GB $4-4B largest gainers, while PayPal's $PYUSD experienced a
+$0.34B -$3.67B -$1.978 +$0.24B -$1.43B large dip (-$1.198).

2026 Q2 Crypto Industry Report Source: CoinGecko
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@ coingeckoResearch | STRC Closing Price and Dividend Yield Since Launch (July 31,2025 - Present)

Strategy introduced STRC to juice its BTC acquisition flywheel; it raised $10.2B by mid-May,
but also created a major cashflow burden, forcing it to now sellits BTC to pay dividends

$100

e STRC Closing Price

Dividend Yield

N

\—

By May 3, Strategy had raised $8.3B in

$84 V

STRC launched on July 31, 2025,
and an initial yield of 9.0%. It was
specifically designed to to appeal to
cash management and income
investors, by promising a high yield,
regular payout, and price stability.

|

$93

proceeds from STRC. It had also amassed

' an annual dividend burden of $980M.

$94
11.25%/—/ 11.50%

13%

12.00%

ﬁ— 12%

$93

11.00%/

10.75%
10.50*5,—/

N%

$89 f\
$86
385 0.25% 10%
10.00% First major event where STRC (
dipped below par: BTC dipped Current crisis: STRC slipped heavily to its
. . badly, falling below $63k and ATL of $71.25, as BTC slipped to the $60k
$80 STRC was designed to remain at par putting Strategy’s BTC cost level again. Strategy also announced mid-May 9%
9.00% el e00 kneehiadi el basis significantly underwater. it had drained its earlier $2.25B cash reserve
dividend yield. However, it struggled It responded by raising its to repurchase $1.5B in convertible notes
to maintain par, forcing management STRC yield to 11.25%, which instead. It also chose to hold STRC yield flat
o to raise its dividend multiple times. helped it return to par through June even though STRC slipped u 8%
This, compounded with the growing further below par. Finally, Strategy sold a
size of fundraise, meant it foisted a symbolic 32BTC on June 1to repay dividends, $75
growing cashflow burden on Strategy. the first time it reversed the flywheel.
$70 : : : : . . . . . . ; 7%
31-Jul-25 31-Aug-25 30-Sep-25 31-0ct-25 30-Nov-25 31-Dec-25 31-Jan-26 28-Feh-26 31-Mar-26 30-Apr-26 31-May-26 30-Jun-26
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@ coingeckoResearch | Hyperliquid Price and Trading Volume

HYPE is +76.7% QoQ, breaks into the top 10 with US Spot ETFs and the USDC deal as tailwinds

HYPE Price

Trading Volume

m V/olume (USD) Price {USD}
I $76
1
1
$70 : $65
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1
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$60 ]
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After climbing to an ATH of $72 on June
1, 2026, HYPE displaced Dogecoin and
entered the top 10 rankings with a
market capitalization of $16B.

HYPE'’s breakout in May were due to several significant
developments. Firstly, was the launch of HIP-4
(Prediction Markets) on May 4, followed by the launch of
US Spot HYPE ETFs on May 12, and finally a hallmark
USDC revenue share deal with Coinbase on May 15. After
climbing to an ATH of $72 on June 1, 2026.

Hyperliquid's total Ol on Jul 1($9.3B),
makes it the second largest perp
exchange by Ol overall, only behind
Binance ($22.1B)

Stats:

= Stock perps tripled its share of HIP-3 trading volume
to 47%, driven by SpaceX's IPO and rising interest in
chip stocks; HIP-3 Ol continued to break records

= US Spot HYPE ETFs experienced +299.4M in net
inflows in Q2; Total AUM stands at $318.8M at end-Q2



@ coingeckoResearch | Prediction Markets Notional Volume

Prediction Markets notional volume totaled $52.8B in June, a new all-time high thanks to Sports

Prediction Markets Monthly Notional Volume (Jan 2026 — Jun 2026}

$27.1B

Jan-26 Feb-26 Mar-26

mKalshi Polymarket ®PolymarketUS mRothera

Polymarket Notional Volume by Category

W0% —

8C%
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40%
20%

0%
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$52.8B

$29.8B $31.2B $10.78

Apr-26 May-286 Jun-26

Crypto.com ®Qpinion ®Limitless ®Predict #®Hyperliquid = Others

Kalshi Notional Volume by Category
00% ———

80%

60%

40%

28%

0%
Jan-26 Feh-26 Mar-26 Apr-26 May-26 Jun-26

HSports MExotics ECrypto ®Elections & Politics ®Mentions = Others

June’s notional volume ($52.8B) was a
big jump (+91.9%) from the average of
the previous five months ($27.5B),
thanks to a concentration of key
sporting events since the end of May.

Key lineup of sporting events included the UEFA
Champions League Final, Stanley Cup, NBA Finals, and
FIFA World Cup. While earlier contracts were straight up
bets on sporting outcomes, on Kalshi, the share of Exotic-
type bets (parlay-style contracts, typically sports linked)
have also increased significantly this quarter.

Kalshi increased its lead from 42.4% in
Q1to 57.8% in Q2, while Polymarket lost
market share from 34.2% to 23.5% QoQ.

Stats:

» Rothera, the Robinhood / Susquehanna International
Group (SIG) joint venture which launched in May,
swiftly ascended to 4t place in June with $2.1B in
notional volume.

= Hyperliquid's HIP-4 had a muted debut, with only
$269M worth of contracts traded since launch in May.


https://dune.com/datadashboards/prediction-markets
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Total Market Cap & Spot
Market Overview

Market Cap Trading Volume
Total crypto market cap fell -12.6% (-$304.8B) == Total Volume Traded Total Market Cap
in 2026 Q2 to $2.1T, a third consecutive .01 94008
quarter of decline as early strength gave way
to a sharp June breakdown $3.5T $4008
Unlike Q1's front-loaded sell-off, Q2 began on firmer footing, $3.0T 93508
with April emerging as one of the strongest months of the $3.0T
year before momentum reversed. Declines in the price of $3008B
crypto assets were accompanied by adrop in stablecoin $2.57
market cap, a first since 2023 Q3, a clear sign of capital M $2508
withdrawing from the industry. L
$2.01 : $24T

i $200B
The sharpest correction of the quarter occurred in June, !
amidst increased ETF outflows, a hawkish Fed stance, flip- s1.o7 i $1508
flopping US-Iran tensions, and a symbolic Bitcoin sale by !
Strategy. Total market cap sat ~52% below the October 2025 $1.0T i
peak by end of Q2. ! $1008

. - . L $0.57 i $50B
Trading activity continued to cool significantly for a second j
consecutive quarter, with average daily trading velume falling ’ ‘ : ‘ ‘ ‘
to $93.1B, a -20.9% QoQ decline. $0.0T : : : LosoB
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26
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Market
Share
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Combined stablecoin (USDT+USDC) dominance continued
climbing to a new high of 12.2% in 2026 Q2, as BTC and ETH
dominance slid further

55.4% 8.9% 8.7%
-0.9 p.p. -1.5 p.p. +1.1 p.p.

. 3.5% 35% 3.0%

+0.0 p.p. +0.3 p.p. -0.4 p.p.

15.0%
+1.3 p.p.

2.0%
+0.1 p.p.

BTC dominance continued to slide, down -0.9 p.p. to end Q2 at 55.4%, though at a
slower pace than Q1's decline. ETH bore the brunt of the quarter's rotation, falling -
1.5 p.p. t0 8.9%; XRP fell -0.4p.p, while BNB and SOL each held roughly flat.

Combined dominance for USDT (+1.1 p.p.) and USDC (+0.3 p.p.) rose to 12.2%
despite the slight decline in total stablecoin market cap, extending the prior
quarter's high as the broader market continued declining. USDC surpassed XRP for
the first time since Nov 2024, while USDT’s market cap briefly surpassed ETH’s on
several occasions in June when ETH dipped.

'Others' (+1.3 p.p.) extended its gains for a second straight quarter, reaching 15.0% —
driven by continued performance of altcoins like HYPE, as well as long-tail altcoins
holding relative ground against the majors. 10



‘ coingecko Research

Cryptocurrency

Price Returns

| 2026 Q2 | 2026 Q1
Tep 5 Cryptocurrencies
BTC
ETH
BNB
XRP
soL
HYPE
RAIN
LINK
ASTER
UNI
Top 5 Meme Tokens
DOGE ; -22%| | 21%
SHIB 3 -20%| -14%
PEPE 3 3206 : -16%
M ] -69%| § 50%
mEAE 1377%| & 61%
Top 5 Artificial Intelligen:.re Tokens
NEAR | 50%| ¢ -22%
TAO ; -34%| ] 40%
IcP § 00| ; -19%
RENDER | -13%| { 350
vever DT | %
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Majors saw a milder pullback in 2026 Q2 compared to Q1,
while select altcoins posted extraordinary gains amid
pockets of speculative demand

Top-five majors extended their losing streak but at a softer pace than Q1. BTC (-14.2%)
again outperformed the group, while ETH (-25.4%) saw the steepest drawdown among
majors. BNB (-11.5%} and SOL (-11.5%) posted more moderate declines, while XRP (-22.5%)
lagged.

DeFi returns were dominated by strong outliers. RAIN (+93.2%) rallied on a $100M
liquidity injection from its foundation ahead of its V2 launch, timed with the FIFA World
Cup, while HYPE (+76.9%) extended its buyback-fueled run as Hyperliquid's protocol
revenue crossed $1B. ASTER (-7.1%) replaced SKY in the top 5 DeFi tokens, as it remain
relatively resilient for two consecutive quarters, while LINK (-18.1%) and UNI (-21.9%) were
the sector's laggards, continuing their declines from the prior quarter.

The meme sector saw a similarly bifurcated outcome, with & A4 (BinanceLife) staging
a dramatic +1376.6% reversal off its March low despite no clear fundamental catalyst. M

(-68.8%) gave back all of its prior quarter's gains, while PEPE (-31.5%)}, SHIB (-29.3%}, and

DOGE {-21.9%) extended their declines.

Al tokens were mixed: VELVET (+2121.6%) led by a wide margin after launching synthetic
pre-IPO markets for SpaceX, OpenAl, and Anthropic, while NEAR (+50.1%) staged a decent
recovery on the back of network upgrades. TAO (-34.1%) and RENDER (-13.1%} reversed
their Q1 gains, and ICP {-8.8%) declined only modestly.
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Total Stablecoins
Market Cap Overview

Total stablecoin market cap slipped -1.6% to
$305.1B in 2026 Q2, its first QoQ decline
since 2023 Q3, led by a sharp contractionin
USDC, USDS, and USDe supply

The stablecoin sector declined by -$4.84B (-1.6%) in Q2, ending the
period at $305.1B — areversal from the marginal growth seen in
@1, though the decline was small relative to the broader market's
pullback.

USDC {-4.8%: -$3.67B) posted the sector's largest outflow in
absolute terms, falling to $73.5B. In contrast, USDT (+0.2%:
+$0.34B) held roughly steady at $184.4B, recovering from its Q1
outflow and increasing its market share to 60%.

USDS (-16.4%; -$1.97B) reversed its prior guarter's momentum,
falling to $10.0B, while USDe (-24.4%; -$1.43B) resumed its
contraction after a brief stabilization in @1, ending the quarter at
$4.4B. The drop was driven by a compression in yield falling below
the risk-free rate, causing sUSDS and sUSDe stakers to unstake.

USD1{+5.5%; +$0.24B} continued to grow at a more modest pace
than its Q1 surge. "Others" (+6.2%: +$1.65B) saw a modest rebound
- driven by USDG (+62.9%; +$1.15B), USDGO (+1164%; +$791.1M},
and USDD {+26.0%; +$283.7M), while pyUSD saw a decline of (-
30.4%; -$1.19B).

2026 Q2 Crypto Industry Report Source: CoinGecko

® 2026 CoinGecko

USDT:59% USDe: 2%
Market Cap USDC: 25% USD1: 1% USDT:60%  USDi: 2%
USDS: 4% Others: 9% USDC: 24%  USDE: 1%
USDS: 3% Others: 9%
$3508 .
$308.3B $309.98B $305.1B

$3008

R

$2508

$200B

$150B

$1008B

$50B

$0B .
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 Jul-26
EUSDT ®mUSDC mUSDS mUSDT USDE ®Others
$184.4B $73.5B $10.0B $4.6B $4.4B
+$0.34B -$3.67B -$1.97B +$0.24B -$1.43B
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@ coingeckoResearch Bitcoin vs. Major Asset Crude Oil reversed sharply in 2026 Q2, falling -37.7%

. following deescalation of the US-lran war, while equities
Classes Price Returns rallied and BTC (-14.2%) continued to underperform

Price Retum 2026 Q2 Return 2026 Q1 Return
BTC | & 14% I -22%
30% S&P 500 | 14% :
NASDAQ B s
o CRUDE OIL - -38%
GOLD F -14%
TLT 0%
0% DXY ] 1%
EUR -2%
o GBP | -2% 5
IPY : 0% ; -2%
CNY ] 1% ] 1%

-10%
Crude Oil {-37.7%) gave back all of its Q1 gains and more following US-

Iran deescalation, easing fears over the Strait of Hormuz and
reversing the geopolitical supply shock that drove Q1's rally. Gold (-
13.7%) fell in tandem, correcting from a historic rally as demand for a
safe-haven asset unwound alongside the de-escalation.

-20%

-30% US equities staged a strong recovery, with the S&P 500 (+13.9%) and
NASDAQ (+19.8%) rebounding sharply from Q1's losses as the US-Iran
April ceasefire news sparked a broad relief rally across global

-40% markets, though volatility persisted through the quarter amid

Apr-26 May-26 Jun-26 . . . R
P v intermittent flare-ups in the conflict and concerns around stretched
e BTC S&P 500 NASDAQ CRUDE QIL === GOLD ====TLT e=——DXY Al-sector valuations.

BTC (-14.2%) continued to underperform, extending its Q1 decline even
as broader risk sentiment improved.

2026 Q2 Crypto Industry Report Source: Google Finance; CoinGecko,
® 2026 CoinGecko 13



‘ coingecko Research

Market Cap

$4.9T

$3.67

83T

$2.6T

$21T

$1.67T

$11T

$0.6T

$0.1T

Crypto Market Cap &

Bitcoin vs. S&P 500

Bitcoin and the S&P 500 decoupled again in 2026 Q2, as
correlation collapsed to near-zero amid a sharp
divergence in performance

Jan-26

-$0.5T

2026 Q2 Crypto Industry Report
® 2026 CoinGecko

Feb-26 Mar-26

Bitcoin Market Cap

Source: CoinGecko, Google Finance
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Bitcoin's correlation with the S&P 500
fell to -0.06in Q2, reversing the
moderately positive 0.45 reading seen
in Q1. This breakdown reflects the
quarter's stark divergence in
performance, as equities staged a
strong recovery while Bitcoin
continued to decline.

The correlation between Bitcoin and
total crypto market cap held at a
perfect 1.00, underscoring that the
broader market remains fully tethered
to Bitcoin’s price action regardless of
its relationship with traditional risk
assets.

Volatility eased markedly after Q1's
spike. Bitcoin's annualized volatility fell
to 36.9% (down from 58.4% in Q1), while
total crypto market cap volatility
declined to 32.6% (from 53.5%).

In contrast, S&P 500 volatility held
broadly steady at an annualized 13.7% (-
0.8 p.p. QoQ), maintaining its wide gap
to crypto's volatility despite the sharp
reversal in correlation.
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Meme Ceins

Artificial Intelligence
Base Native

Real World Assets (RWA)
Solana Meme Ceins
Solana Ecosystem
Layer

DeFi

Stablecoins

Smart Centract Platform
Binance Alpha Spotlight
Al Agents

Quantum Resistant
Base Ecosystem
Ethereum Ecosystem
Binance Smart Chain
Gaming

Privacy Coins

Bittansor Subnets

Sui Ecosystem
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Trending Categories

in 2026 Q2

4.0%

2.0%
1.8%
1.8%
1.8%

1.7%
1.5%
1.5%

Source: CoinGecko

5.1%

Meme Coins and Al continued to dominate mindshare, with
29.6% combined; Base Native surged to #3 thanks to x402
and Agentic Al tokens, while Privacy Coins faded

1.9%

11.2%

12.1%

Top 20 categories made up 74.4% of
user attention in 2026 Q2, compared to
69.5% in 2026 Q1. This indicates that
user interest once again consolidated
for the second quarter of the year.

Similar to previous quarters, meme and
Al-related categories dominated
mindshare in Q2. There was an uptick in
meme interest at the end of Q2, with
the launch of $ANSEM and Robinhood
Chain.

Base Native was the standout sector,
climbing to #3 with a 7.9% share, due to
the rise in popularity of x402 and
agentic Al tokens. Meanwhile, Privacy
Coins slid sharply from Q1's #4 to just
1.7%, as interest in the segment waned,
in part due to Zcash’s exposed glitch.

Despite collapsing prices and volume,
Solana remained the most popular
ecosystem among users, with a 3.4%
dominance, significantly ahead of
Base's 2.0% share. 15
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Notable Events

ot e f7 o s e Jeo a2 2

EdgeX airdrops its
EDGE tokens

MegaETH TGEs at
an FDV of ~$1.8B

Ronin migrates

Polymarket Chaos Labs Covenant Al {(SN3) X launches KelpDAQ exploited KelpDAQ releases
announces departs from Aave severs ties with Cashtags feature, for over $293M by a statement and
Polymarket USD, Bittensor (TAQ} allowing in-app DPRK state blames LayerZero
migrating away price checks hackers for the exploit
from USDC

Circle raises Kraken, KelpDAQ Pre-IPO stocks Coinbase acquires Saylor's Strategy

back to Ethereum $222M for its and Solv Protocol crashed as rights to sells 32 BTC, the
asanlL2 upcoming L1 replaces LayerZero Anthropic releases Hyperliquid’s first sale since
stablechain arc with Chainlink warning against USDH, USDC to 2022
unauthorized become
trading via Hyperliquid's

tokenized stocks official stablecoin

Polymarket and
Kalshi announces
launch of
perpetual futures

HTX is sanctioned
by the UK due to
claims of illicit
activities

Tron founder
Justin Sun sues
World Liberty
Financial

Cardano cancel its
2026 Summit after
the community
voted against the
treasury funding
proposal.

Zcash plunges
over 40% after a
critical exploit was
found via Claude’s
Opus 4.8

2026 Q2 Crypto Industry Report
® 2026 CoinGecko

The FIFA World SpaceX IPOs, KOL Ansem CTOs Synthetix Binance withdraws Hyperliquid and

Cup begins, making Elon Musk ANSEM memecoin proposes to their EU MiCa Bybit is placed on
Polymarket and the world’s first sunsetits SUSD license application Singapore’s MAS
Kalshi sees rise in trillionaire stablecoin ahead of the Jul1 investor alert list

sports bets dateline

Rohinhood Chain
launches

Securitize is listed
on the Nasdaq
under the ticker
SECZ



In Q2, the effects of the bear market continues to be felt by
Notable ShUtdOWhS numerous layoffs and shutdowns.
and Job Cuts

poria o< J1aoclm Jumr L4 sl sclo sclo i s

‘ coingecko Research

Starknet's team ETH L2 Scroll NFT focused ETH DeFi project Carrot On-chain identity Coinbase cuts 14% DNS provider Defillama shuts Dune Analytics
StarkWare proposes to L2 Mint shuts shuts down after platform Phi shuts of employees Cloudflare down its news arm announces 25%
announces an dissolve security down being caught in the down after 4 years announces a 1,100 DLNews cut

unspecified council and laying Drift exploit workforce

amount of off “several reduction

downsizing contributors”

5 < [20 s<l20 ]2 [Jund
Kraken cuts 5% of Meta cuts 8,000 Blast-based Ethereum rollup Radiant Capital Binance sunsets Bitcoin L2 Botanix HIP-3 pioneer Perp DEX Satori
employees ahead employees, SocialFiand infrastructure announces closure,  its native NFT shuts down, citing Ventuals sunsets Finance shuts
of IPO doubling down on Gaming project provider Syndicate citing inability to marketplace, lack of Bitcoin as the team is down, citing

Al Fantasy Top Labs shuts down recover from its ending NFT DeFi demand acquired by financial
sunsets previous exploit supportinits Phantom difficulties
exchange
Robinhood cuts ZkSync team Ethereum Oracle announces BitGo cuts 15% of Sophon Chain HIP-3 deployer Loopring sunsets Crypto exchange
10% of staff in Matter Labs cuts Foundation major layoffs, staff, citing Al sunsetsits L2, Dreamcash its DEX and L2, AscendEx (Prev.
restructuring an unspecified announces 20% cutting ~10,000 moves to Base sunsets CASH citing lack of user BitMax) announces
amount of staff cut including employees markets due to adoption closure
major leadership USDT deployment
changes complications
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@ coingeckoResearch Crypto Holdings  Counter to much publicized selling, DATCos were net accumulators
overall; Despite that, total value of crypto held by DATCos
by DATCOS decreased by -9.6% QoQ to $130.2B, as coin prices continued to fall

BTC Acquisitions / Sales across all DATCos (January 2026 - Present)*
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Crypto Holdings across all DATCos by Value (January 2026 — June 2026)*
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2026 Q2 Crypto Industry Report Source: CoinGecko; acquisitions / sales tend to cluster around quarter end {December 31, 2025 and March 31, 2028) due to quarterly

® 2026 CoinGecko filing timelines

Top 10 DATCos by Crypto Holdings (as at Jul 1, 2026}

# DATCo Crypto Value
1 Strategy BTC $49.6B
2 Bitmine Immersion ETH, BTC $8.9B
3 XXI BTC $2.5B
4 Metaplanet BTC $2.4B
5 MARA Holdings BTC $2.1B
6 Bitcoin Standard Treasury Co ETH $1.8B
7 Galaxy Digital BTC,ETH,SOL  $1.6B
8 Sharplink ETH $1.4B
g9 Bullish BTC, ETH $1.4B
10  Coinbase Global BTC, ETH $1.2B

Amongst cryptos held by DATCos, only BTC, ETH, SOL, and TRX
saw net increases in absoclute holdings. ETH in particular saw a
large increase of 986.1K ETH (+14.7%), thanks to consistent buying
from Bitmine Immersion (BMNR). There was also net accumulation
of 89.9K BTC (+5.0%)} this quarter.

The Top 10 DATCos all saw declines in their crypto holding values
between 5% - 22%, except Metaplanet, which continued to
accumulate BTC. This helped it leapfrog MARA Holdings to
become the 3 largest DATCo by crypto holdings.



STRC's Rise
& Collapse

‘ coingecko Research

Strategy introduced STRC as a high vield instrument to juice its BTC
acquisition flywheel; it raised $10.2B by mid-May, but also created a
major cashflow burden, forcing it to now sell its BTC to pay dividends

STRC Closing Price and Dividend Yield Since Launch {July 31, 2025 — Present)

13%

— STRC Closing Price Dividend Yield
$100 N \——
By May 3, Strategy had raised $8.3B in 12.00%
proceeds from STRC. It had also amassed "
$§’2 v v V ' an annual dividend burden of $980M.

STRC launched on July 31, 2025,

—I— 12%

and an initial yield of 9.0%. It was %93 11_25%?34—/ 11.50% $93 l
specifically designed to to appeal to 11.00%/ 1%
cash management and income 10.75% -
investors, by promising a high yield, 10_5oty7—/ 89
reqular payout, and price stabhility. $ $86
$85 l10.25% —— 10%
10.00% First major event where STRC Current crisis: STRC slipped heavily to its
dipped below par: BTC dipped ATL of $71.25, as BTC slipped to the $60k
. . badly, falling below $63k and level again. Strategy also announced mid-May
$80 STIRC :;?Igg;afllgned;o ;?m?.m a.ttpar —  putting Strategy’s BTC cost __ ithad drained its earlier $2.25B cash reserve 9%,
9.00% vaiue . rough adjusting its basis significantly underwater. to repurchase $1.5B in convertible notes
dlwde.nd Y'EId’ Howe‘ver, it struggled It responded by raising its instead. It also chose to hold STRC yield flat
ta maintain par, forcing management STRC yield to 11.25%, which through June even though STRC slipped
$75 !I_(;l_ralse its lelgegd Tﬁlﬂple tlmgs. helped it return to par further below par. Finally, Strategy sold a u 49
sizlslof‘(:‘zqr?dor:?see m\:;nttiti(ﬂggjnag symbolic 32BTC on June 1to repay dividends, ’
e e the first time it reversed the flywheel. $75
$70 o : : : : : : : : : : : 7%
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Prediction Markets
Notional Volume

Notional volume on Prediction Markets totaled $113.8B in

2026 Q2, representing a +48.7% QoQ growth; June marked

Prediction Markets Monthly Notional Volume (Jan 2026 — Jun 2026}
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Kalshi Notional Volume by Category
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anew ATH in volume, a significant jump thanks to Sports

June's notional volume ($52.8B) was a
big jump (+91.9%) from the average of
the previous five months ($27.5B),
thanks to a concentration of key
sporting events since the end of May
{(UEFA Champions League Final, Stanley
Cup, NBA Finals, FIFA World Cup, etc).

The growth is most apparent on
Polymarket, where Sports contracts
has come to dominate volumes (81% at
end-Jun vs 40% at early-Jan). While
Sports was always the largest category
on Kalshi, the share of Exotic-type bets
(parlay-style contracts, typically sports
linked) have increased significantly.

Kalshi increased its lead from 42.4% in
Q1 1o 58.9% in Q2, while Polymarket
lost market share from 35.8% to 30.2%
QoQ. Rothera, the Robinhood /
Susquehanna International Group (SIG}
joint venture which launched in May,
swiftly ascended to 4t place in June

with $2.1B in notional volume.
20
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Bitcoin Price &
Trading Volume

BTC Price Trading Volume
 /olume Price
Bitcoin extended its decline in 2026 Q2, as $120,000 i $1608
early-quarter strength gave way to a sharp ]
June breakdown; it fell below $60k end- ] $1408
June, the first time since 2024 September $100,000 i
$87,520 : 51208
Bitcoin opened Q2 on firmer footing, building on signs of i
stabilization from late Q1, before momentum faded through $80,000 i $1008
May as ETF demand cooled. !
The quarter's sharpest move came in June, as a hawkish Fed 8
stance on interest rates, Strategy breaking its long- $60.000 : $80B
standing "never sell" pledge with a symbolic Bitcoin sale, ' $58,551
and the longest streak of Bitcein ETF outflows on record i $60B
combined to trigger the steepest correction of the quarter. $40,000 |
Despite the negative catalysts, Bitcoin's decline was milder I $408
than Q1's, ending the quarter down -14.2% compared to - !
22.0% in Q1. $20,000 :
i $20B
Trading velumes continued to shrink alongside price and 50 ” ‘ ‘ H i | ‘ ‘ ‘ H so8

volatility, with average daily volumes falling a further - Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26 JUl-26
25.4% QoQ to $35.9B — the second consecutive quarter of
contracting volume, following Q1's -23.8% decline.

2026 Q2 Crypto Industry Report Source: CoinGecko
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Bitcoin Mining Hashrate

Bitcoin mining hashrate rebounded +9.6%
QoQin 2026 Q2, even as a growing cohort of
public miners diversified into Al compute

Hashrate recovered in Q2, growing +9.6% QoQ to 992M TH/s
after Q1's weather-driven decline, as disrupted mining regions
came back online.

The recovery came despite Bitcoin trading below miners'
production costs for a fifth straight month, a stretch that

pushed several publicly listed miners to lean further into Al and
high-performance computing as an alternative revenue stream.

Notable industry developments:

* LM Funding America and Hyperscale Data both announced
pivots toward Al/HPC infrastructure.

* In collaboration with Canaan, Tether developed new modular

bitcoin mining infrastructure, building on top of the
development of its open-source Mining OS5 and Mining SDK,
designed to give operators more direct control over
hardware, energy usage, and site performance.

« Seven of the largest mining pools — representing nearly 75%

of global hashrate — agreed to adopt the Stratum V2

protocol, marking the biggest decentralization shift in mining

in years by letting individual miners, rather than pool
operators, choose which transactions enter new blocks.

2026 Q2 Crypto Industry Report
® 2026 CoinGecko

Source: Blockchain.com, Google Finance
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US Spot Bitcoin
ETFs Net Flows

US Spot Bitcoin ETFs Daily Net Flows (Jan 2, 2026 — Jun 30, 2026)
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It's a third consecutive quarter of net outflows, with -$4.9B
leaving US Spot Bitcoin ETFs in 2026 Q2, 10 times the outflows of
Q1; Despite that total AUM stayed largely flat QoQ at $105.4B

Total AUM (July 1, 2026)

$54.7B $12.1B

BLACKROCK

é $12.1B $9.4B

+51.8%

$8.6B

+10.6%

$8.4B

+12.1%

The total AUM barely slipping, despite such large outflows, is
a testament to the overall size of the BTC ETFs. Total
outflows (-$4.9B) made up only 4.7% of AUM on March 31.

With these declines, the rest of the field made up ground on
the Top 3, though the Top 3 still control 74.9% of AUM.
Arklnvest 21Shares' ARKB was the largest gainer in AUM in
Q2, now the 3th largest BTC ETF after surpassing Bitwise's
BITB. Meanwhile Morgan Stanley’'s MSBT has $334.0M in AUM

on Jul 1, after debuting on Apr 9. -


https://farside.co.uk/bitcoin-etf-flow-all-data/
https://www.theblock.co/data/crypto-markets/bitcoin-etf
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Ethereum Price &
Trading Volume

ETH declined to $1,609 after a third
consecutive tough quarter, with key staff
departures and delayed upgrades

ETH extended its downtrend for a third consecutive quarter,
opening 2026 Q2 at $2,105 and closing at $1,610, a-25.4%
decline. It peaked early at $2,421 on April 18, before grinding
to a quarterly low of $1,565 on June 26.

Average daily trading volume also plummeted, dropping to
$15.0B, down -38.1% from $24.2B in Q1.

The quarter’s defining catalysts were structural rather than
technical. Spot ETH ETF’s saw significant outflows.
Meanwhile, the Ethereum Foundation completed a
reorganization on June 23, cutting ~20% of staff and ~40%
of its budget, amid a wave of senior departures.

To add to the lull, the Glamsterdam upgrade was postponed
to 2026 Q3, removing it as a near term catalyst.

2026 Q2 Crypto Industry Report Source: CoinGecko
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coingecko Research I Transaction count held broadly flat at -3.1% in Q2;
© Transactlon Count Of Monad broke into the top 10 while Arbitrum and Sei

Broader EVM Ecosystem  activity collapsed

Transaction

Count 2026 Q2 showed an average daily
transaction count of 64.0M compared

. I to Q1's 67.3M, indicating activity is far
Q0M i stickier than dollar volumes across

! the market.
oo 65.9M

' 63.TM BNB Chain remained the busiest chain
7(')5MI.TM at 24.0% of transactions ahead of

Tron {18.3%), Base {14.1%), and Polygon

GOM {12.7%)

50M
Among the top 10 chains, Monad was
the standout gainer, growing its daily
average transaction count by +43.0%
QoQ to enter the top 10 at 3.8% share.
It is now ahead of Ethereum (3.5%). At
the other end, Sei (-69.6%) and
Arbitrum (-43.0%) saw activity
collapse.

40M
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O’j' o5 Feb 26 Vo 26 Ao26 My 26 o 26 Arbitrum’s role as the main on-ramp to
an- eh- ar- pr- ay- un- N . . .
Hyperliquid faded, while Sei ended its
EBNBChain ®mTron ®=Base ®Polygon mopBNB Avalanche ®Arbitrum ®=Ethereum ®Monad ®Optimism Others incentives and gaming-driven activity
wave unwound.
2026 Q2 Crypto Industry Report Source: Etherscan
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US Spot Ethereum
ETFs Net Flows

US Spot Ethereum ETFs Daily Net Flows {Jan 2, 2026 — Jun 30, 2026)

$300M

It was also a 3@ consecutive quarter of net outflows for US Spot
ETH ETFs, though roughly the same quantum as Q1 (-$715.5M):
Total AUM declined to $8.5B, the lowest since 2025 Q2

Total AUM (July 1, 2026)
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BlackRock’s ETHA took the biggest hit with -$1.5B in net
outflows, though this was partially offset with +$0.5B in net

inflows into its sister staking ETF ETHB. Grayscale’s ETHE also
lost -$280.7M in net outflows, though its sister mini ETF ETH

-$400M
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Source: Farside Investors; The Block; Bloomberg
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gained +$340.1M in net inflows.

Even though total net outflows (-$715.56M} was only 5.9% of
total AUM as at March 31, all ETFs saw ~16 — 45% declines in
AUM, except ETHB, which was only launched in Q1. Relative
AUM share remained largely unchanged QoQ, with ETHA still
in the lead with 51.1% of AUM. 30


https://farside.co.uk/ethereum-etf-flow-all-data/
https://www.theblock.co/data/etfs/ethereum-etfs/spot-ethereum-etf-aum-daily
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Hyperliquid Price &
Trading Volume

HYPE breaks into the top 10 with ETFs and
the Coinbase-USDC deal as tailwinds;
HYPE is up 76.7% QoQ.

Among the crypto majors, Hyperliquid was the standout
performer, rising from $36.5 to $64.6 this quarter, up
76.7% QoQ.

After climbing to an ATH of $72 on June 1, 2026, HYPE
displaced Dogecoin and entered the top 10 rankings with a
market capitalization of $16.0B. While daily price closes did
not reflect this data, HYPE achieved another ATH at $76 on
June 16.

HYPE's breakout in May were due to several significant
developments. Firstly, we note HIP-4's launch on May 4,
followed by the launch of HYPE ETFs on May 12 and finally a

hallmark USDC revenue share deal with Coinbase on May 15.

Together, these factors propelled HYPE into the top 10s
where it remains today.

2026 Q2 Crypto Industry Report Source: CoinGecko
® 2026 CoinGecko
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@ coingecko Research HIP-3: Perpetuals HIP-3 continues to break Ol records this quarter, while stocks

. tripled its share of trading volume to 47%, driven by SpaceX'’s
for TradFi Assets IPO and rising interest in chip stocks

HIP-3 Daily Open Interest and Trading Volume (October 2025 - June 2026} HIP-3 Volume Breakdown (October 2025 - June 2026}
Open Trading Market
Interest Volume Share
$2.50 : srop  190%
| 5 e 13%
SpaceX ! $3.2B 90% 13% 14% X
- : $3.1B 80% 34% 3% 28%
publicly files ! A I 2 2 o
$3.08 for IPO (S-1) i $6.08 70%
I V 50%
1 | .
$2.5B : $5.08 50%
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32'1 A\ ‘ 30% 85% 61%
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I | | e
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m l“” HH"“IHH mIndices/ETFs mCommodities mStocks ' Crypto ' FX ®Pre-IPO  Bonds

$1.08 'l‘ $2.08 while daily trading volumes appear to have slightly tapered off from Q1 highs, Open
‘ Interest (Ol} continued to climb, reaching new highs of $3.2B on June 2, 2026.

$0.58 M“ M N m ‘ H M N HNH $1.0B Commodities fell from 64% to 21% of HIP-3 volume this quarter, while Stocks rose from

mm.....umumnanMM

M“‘ MHHMHH 13% to 47%. The shift is driven by two factors: SpaceX's (SPCX) IPO, now the third-largest
Oct-25  Nov-25 Dec-25 Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26

trade.xyz market by Ol at $278M as of July 13, 20286, and rising interest in chip stocks like
$0CB MU and NVDA, whose individual Ol also exceed that of oil commodities.

mmm Trading Volume —— Open Interest This quarter also saw competitors Dreamcash and Ventuals exit the HIP-3 space, leaving
trade.xyz with a monopoly as they now account for over 89% of all HIP-3 OL.

2026 Q2 Crypto Industry Report Source: DeFiLlama, 21sharesresearch & yandhii
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HIP-4: Prediction
Markets on Hyperliquid
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HIP-4 Daily Notional Volume (May 2, 2026 — June 28, 2026)
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Source: datadashboards @ Dune Analytics, HL.eco

Six weeks in, Hyperliquid’'s prediction market is still tiny,
representing 0.4% of notional trading volume across
prediction markets in June 2026.

HIP-4 vs Other Prediction Markets — June 2026 Snapshot

$756.2M $188.6M {0.4%)
{(1.5%)
$14.5B m Kalshi
(29.3%) u Polymarket
m Opinion
Limitless

® Predict.fun

HIP-4
$33.0B
{(66.6%)

Hyperliquid Improvement Proposal 4 (HIP-4) launched on May 2, 2026, bringing
outcome-based derivative contracts, or prediction markets, to Hyperliquid. Its
inaugural market, a daily Bitcoin price prediction, was deployed by Cutcome.xyz.

HIP-4's implementation expanded on May 25, when Hyperliquid validators agreed to serve
as oracles for off-chain events, paving the way for more complex outcome markets such
as CPI predictions and sports betting.

Overall, HIP-4 remains in its infancy: with just 26 markets and $188.6M of notional volume
in June, it represents 0.4% of the prediction market landscape still dominated by Kalshi
{66.6%) and Polymarket {29.3%).
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@ coingeckoResearch US Spot HYPE US Spot HYPE ETFs first debut in mid-May, and since launch it
has largely been a streak of net inflows, with +299.4M in net
ETFs Net Flows inflows in Q2; Total AUM stands at $318.8M at end-Q2

US Spot Bitcoin ETFs Daily Net Flows (June 15, 2026 — June 30, 2026) Total AUM (July 1, 2026)
$120M
$100M N/A N/A
$30M $69.2M
N/A
SE0M
21Shares’ THYP was the first US Spot HYPE ETF to debut on
$40M May 12, 2026. It was quickly followed by Bitwise's BHYP on
May 15, and Grayscale’s HYPG launched on June 3 a few
weeks later.
$20M
Amidst net outflows from BTC and ETH ETFs, the positive
$0M ; debut of these HYPE ETFs was seen as a bullish signal for the
asset, and it helped boost the price of HYPE to a new ATH.
-$20M .
12-May 15-May 18-May 21-May 24-May 27-May 30-May 02-Jun 05-Jun 08-Jun  1-Jun  14-Jun  17-Jun  20-Jun  23-Jun  26-Jun  29-Jun BHYP and HYPG share the early lead with 40.0% and 38.3%
BHYP THYP HYPG Total share of AUM respectively, with THYP trailing with 21.7%. Total
AUM of $318.8M still trails even Spot SOL ETFs ($941.7M),
though it has surpassed the total AUM of Spot XRP ETFs.
2026 Q2 Crypto Industry Report Source: Farside Investors; The Block
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DeFi Overview

DeFi market cap largely flatlined throughout
Q2, although its market share has jumped to
new vearly highs of 4.47%

Despite the crypto crash of February, the DeFi sector has
remained largely resilient, and has slowly grinded higher in
2026 Q2, breaking past the $100B mark once more in early
June.

Yet, ETH's sustained downtrend in Q2, paired with multiple
high-profile exploits such as the KelpDAO incident, has
continued to hamper the performance of LSTs and ETH-
related tokens such as stETH and AAVE.

As most other DeFi altcoins saw little movement, the segment
was led by top gainers such as HYPE and RAIN. In particular,
HYPE's market cap rose by +57.8% in the past quarter, adding
an additional +$5.32B to the sector.

While the global market cap has shrunk considerably in Q2,
DeF’s resilience has allowed it to outpace other categories,
pushing the sector's market share from 3.49% at the start of
April to 4.47% at end-June, which was last achieved in
February 2024.

2026 Q2 Crypto Industry Report Source: CoinGecko
® 2026 CoinGecko

Total DeFi Market Cap and DeFi Share of Overall Market (2026 Q2)
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@ coingeckoResearch Multichain DeFi TVL  Overall DeFi TVL plunged another 23.4% in 2026 Q2; The recent
arket Share KelpDAOQ exploit eroded Ethereum’s dominance, as other
M networks recaptured market share.

Multichain DeFi Total Value Locked (TVL)} Breakdown (January 2026 to June 2026)* As the current ‘crypto winter’ persists,
on-chain TVL has continued its decline in
TVL Q2, falling from $91.8B at the start of

April to just $70.3B at end-June.

$1405 Ethereum: 52.9% Hyperliquid: 2.0%
Solana: 7.0% Provenance: 1.9%
$1208 Bl (2.8 Ll 152 Ethereum was the biggest loser in Q2, as

Tron: 6'302'(’ Polygon: 1"}]% total asset value on the network shrunk
EBIEE S Others: 8.4% by -28.7% (-$15.0B), causing its TVL share
1003 Bitcoin: 5.6% to drop to 52.9%.

Notably, much of this decrease came
from the KelpDAO incident on April 18;
while the actual loss from the exploit
amounted to just $293M, Ethereum lost
~$10B in the days after the attack due to

%808

$e08 second-order effects from users fleeing
to safety.
5408 Ethereum: 56.9% Hyperliquid: 1.8%
Solana: 6.7% Provenance: 1.8%
BSC: 5.8% Arbitrum: 2.1% Although most of the top 10 networks
$208 Tron: 4.9% Polygon: 1.3% recorded negative TVL growth in the
Base: 4.3% Others: 9.3% past quarter, Ethereum’s TVL drop has
Bitcoin: 4.9% allowed other chains such as Soclana,
08 Tron and Bitcoin to regain market share.
Jan-26 Feb-26 Mar-26 Apr-26 May-26 Jun-26
®m Ethereum ®BSC Solana Tron Base ®Bitcoin ®Hyperliquid ®Provenance ®Arbitrum ®Polygon ®Others Base was the only exception, gaining an
additional +119.8M in TVL as its native
RWA protocols remained resilient.
2026 Q2 Crypto Industry Report Source: DeFiLlama

® 2026 CoinGecko *RWA, redeposits, and liquid staking are not included in multi-chain TVL. 39
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Total Value Locked of Each DeFi Category {2026 Q2)

Liquid Staking
$30.76B

Lending
$36.35B

Basis Trading Bridges
$7.73B $43.90B

DEXes

$11.398

Restaking '
$8.00B

2026 Q2 Crypto Industry Report Source: DeFiLlama
® 2026 CoinGecko

Bridges surged by +19.2% to become DeFi's largest segment for the
first time ever as lending and liquid staking declined; the sustained
growth in underlying capital for RWAs has grinded to a halt

Segment TVL Share QoQ % Change
Overall TVL B -53%
Bridges 19.7% 9.2%
Others 17.4% B %
Lending 16.3% B | 263%
Liquid Staking 13.8% B c05%
RWA 11.2% I 20%
DEXes 5.1% . -98%
Staking Pool 4.0% B 2 s58%
Restaking 3.6% B 3%
Basis Trading 35% B -o7%
CDP 35% B -is5%
Yield 2.0% B 2 3i5%

With ETH’s continued price decline, related protocols such as lending, staking poocls, and
liquid staking took further hits to their underlying assets, as these categories lost 26.3%,
45.8% and 20.5%, respectively.

Neotably, cross-chain bridges saw the largest increase across all categories, climbing by
+19.2% from $36.8B in 2026 Q1 to $43.9B in 2026 Q2. This is due to a rise in net inflows on
the Hyperliquid bridge, as more traders flocked to trade RWA perpetuals on the platform.

On the other hand, TVL expansion of RWA protocols has slowed down significantly. The
sector only climbed by +2.0% in Q2 following the drastic pullback in gold and oil prices.

40




@ coingeckoreseach  SpaceX Pre-IPO Price Signals  Pre-IPO perpetual prices diverged prior to
SpaceX's listing but steadily converged and

vs Initial LiSting Price moved in lockstep as the listing date approached

SPCX Pre-IPO Perpetuals Price Movements on Top 12 Exchanges vs SPCX Stock Price Movement* Heading into the week of SpaceX’s Nasdaq
listing, the stock’s pre-IPO perpetuals
$160 price varied largely across exchanges.
SPCX opens While SPCX perps were trading at ~$170
s195 New Street at $150 on exchanges such as Binance and WEEX,
Research

other exchanges such as Coinbase, Gate

1L
- gﬁcseigfsest | and OKX valued the stock lower at ~$155.
$175 e \ A Y\ — — However, pre-IPO prices across the major
3 A ity o 1 \ \ exchanges gradually began to converge
$170 LY = \ — T\‘ between the $160-$165 range on June 10
\ \! Vi as more information about the IPO went
$165 A i shares || . ublic
‘ indicated to P .

open at $171 (

Ve

N

$160 Eg \ I ALy NN
UM \R,J/\' Wi { e Mé “ | In the 2-day period before listing, prices
$155 v Nl A Shares - 4 across the top exchanges steadily moved

g‘s;ﬁa;fgfgz upwards in tandem, breaking past the

$150 $180 mark.
Shares
$145 indicatedto ——
open at On listing day itself, new information
$140 $151 regarding expected listing prices were
26-Jun-26 0:00 09-Jun-26 12:00 10-Jun-26 0:00 10-Jun-26 12:00 11-Jun-26 9:00 11-Jun-26 12:00 12-Jun-26 0:00 12-Jun-26 12:00 quickly absorbed and reflected on IPO

prices, resulting in extreme volatility on

——— Hyperliquid Aster Binance — Bitget Crypto.com Coinbase Gate . i
i MEXE okx Kok WEEX SPCX Stock June 12. Ultimately, pre-IPO prices closed
— E— raken —_— toc .
at an average of $157, 4.67% higher than
the SPCX's opening price of $150.
2026 Q2 Crypto Industry Report Source: CoinGecko, TradingView

® 2026 CoinGecko *Based on 5-minute interval closing prices, timestamped based on UTC+00:00 4



@ coingeckoResearch Tokenized Collectibles The tokenized collectibles space has gone from strength

Trading
Volume
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2026 Q2 Crypto Industry Report Source: Dune Analytics (@zkayape, @remmez, @andy8052, @data711, @renaissprotocol_team)
® 2026 CoinGecko

*Trading volume includes gacha and secondary marketplace volume

to strength since the start of 2026; Collector Crypt now
leads the field with 62.8% volume share in June

Since the start of 2026, the surge in interest
towards tokenized collectibles, such as
trading cards and comic books, has resulted in
amassive jump in transaction volume across
existing platforms such as Collector Crypt,
Courtyard and Phygitals, as well as the
proliferation of new platforms such as Beezie,
Monster and Renaiss.

While the tokenized TCG space was largely
monopolized by Courtyard in the first half of
2025, Collector Crypt has now surpassed it as
the top platform in 2026, recording a +317.0%
increase in monthly volume from $97Min
January 2026 to $406M in June 2026.

In contrast, OpenSea only recorded $32.72M
worth of NFT sales in June 2026, making
Collector Crypt, Courtyard and Phygitals the
largest NFT marketplaces by comparison.

However, most of these platforms’ volumes
do not actually come from secondary sales
but from ‘gacha’ mechanisms. On average,
over 98% of a platform’s transaction volume
is generated through this feature, which lets
users purchase different tiers of randomized
NFTs, each carrying a chance of winning rare
cards. 42
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coingecko Research Top 1 ot CEXes Trading volume on Top 10 Spot CEXes fell by -27.9% QoQ;
© P O Sp C May had $0.6T of volume, a new monthly low in 2026

Trading Volume
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Jun-26

Trading volume on Top 10 Spot CEXes
declined from $2.70T in 2026 Q1 to
$1.95Tin 2026 Q2, a -27.9% decrease.

Volumes fell to a monthly low of $619B8
in May, before a modest rebound in
June to $695B.

Despite the bear market, Binance
extended its dominance, with a 38.7%
market share in Q2. It was joined by
Bybit (10.0%) as the only other
exchange with double-digit share,
having displaced MEXC.

The declines were broad but uneven,
ranging from -5% to -56%. MEXC had
the biggest slump, with volume more
than halving from $275.2B to $121.2B,
and its ranking falling from #2 to #7.
Crypto.com and KuCoin also fell
significantly, dropping -40.9% and
-38.5% respectively.
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coingecko Research Top 1 ot DEXes Trading volume on spot DEXes continued its downward
© P O Sp spiral, falling -26.5% to $408.9B; Uniswap maintained its

Trading Volume market share while PancakeSwap continued to fade

Varker $215B $187B $154B
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$138B

Jun-26

Top 10 Spot DEXes recorded a total of
$408.9B in trading volume in 2026 Q2,
a-26.5% decline from 2026 Q1's
$5566.4B. Top 10 Spot DEX:CEX ratio
stood at 23.5% , a climb of +2.1 p.p.

Uniswap extended its recovery, taking
a commanding 41.2% share, despite its
trading volume falling to $168.5B (-
21.4%). PancakeSwap remained #2 but
continued to fade with $80.7B (-34.4%).

Aerodrome was the clear outlier
amongst the Top 10, growing +33.2%
QoQ to $44.7B and 10.9% share. This
was led by the popularity of x402 and
agentic Al tokens.

Hyperliguid entered the top 10, with a
3.7% share. Conversely, Solana prop
DEXes such as Humidifi cratered
-83.0%, while BisonFi fell -47.7%.
Meanwhile, Tessera dropped out.
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coingecko Research DEXes Tradind Volume Despite the drop in trading volume, Ethereum overtook
© g Solana and BNB Chain to reclaim the #1 spotin 2026 Q2;

Breakdown by Chain Hyperliquid was the only chain in the top 10 to grow, up

+2.2%
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Jun-26

Aggregate DEX trading volume by chain
fell -29.0% QoQ to $463.2B

Ethereum reclaimed #1 with 27.2%
share, holding up better than its peers.
Meanwhile, Solana was the quarter’s
big loser tumbling -43.9% to $103.9B
and slipping to #3 at 22.4%.

While Solana saw its market share drop
throughout April and May, it picked up
significantly in June with a resurgence
in meme coin and tokenized stocks
trading volume. If the momentum is
kept up, itis likely to overtake BNB
Chain in Q3.

Base was the most resilient chain,
dropping -6.4% to $70.6B with a 15.2%
share. Hyperligquid was the only chain in
the top 10 to grow, up +2.2% QoQ.
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coingecko Research Tobp 10 Per EXes Trading volume on Top 10 Perp CEXes slipped further from
© P 0 P C $14.1T in Q1 to $12.7T in Q2, a -10.0% decline; Monthly volume

Trading Volume saw a rebound in June from May’s yearly low

Share

$4.3T $4.0T $4.4T Despite the overall decline, monthly
trading volume has stayed above the

$4.0T mark, still above the averages

100% from the first three quarters of 2024.

90%

Perps trading volume notably declined
significantly less QoQ vs Spot (-10.0%
vs -39.1%), reflecting traderg’

BC%

o preference to speculate using perps,
50% while the growth of RWA perps also
played arole in maintaining interest.
50%
7% 16% — 16%
40% 14% 15% The trading volume also portended

broader market weakness. Despite the
price recovery in May, volume dipped to
the lowest point of the year, while
volumes in May showed arebound as
BTC dipped below $60k.
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2026 Q2 Crypto Industry Report Source: CoinGecko; gains faded in June.
® 2026 CoinGecko 48
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Top 10 Perp CEXes
Open Interest
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Source: CoinGecko

Ol on Top 10 Perp CEXes experienced an even more
modest QoQ decline (-2.0%), though still -12.7% YTD; Ol
peaked at $92.5B in early-May when BTC breached $80k

With total Ol stabilizing around the
$70B mark since 2026 February, it
reflects perhaps a new liquidity
baseline is being formed, even as prices
continued to slip.

However the shortlived run-up to
$92.5B in Ol, which matched BTC's
brief jump above $80k, indicated a
market still lacking bullish momentum.

A notable development during the
quarter was BTC's sustained negative
Ol-weighted funding rate from early-
April to early-May (~30 days). This is the
longest streak that the funding rate
has stayed negative in history.
Counterintuitively BTC's price ran up
during the same period, sowing
confusion.

Similar to trading volume, Ol share
between the Top 10 Perp CEXes
remained relatively unchanged QoQ.
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coingecko Research Tobp 12 Pero DEXes Trading volume on Perp DEXes declined more than Perp
® P P CEXes QoQ, falling by -16.7% from $2.0T in 2026 Q1 to $1.7T

Trading Volume in Q2; Hyperliquid reasserts its lead amongst its peers
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$5058B $537B $623B
- -

Jun-26

Trading volume declined the most MoM
between March and April from $605.7B
to $505.1B, shedding ~$100B (-16.6%).
However it subsequently staged a
rebound in May and June, returning
above $600B in the last month of Q2.

Hyperliquid reasserted its lead in Q2,
boosted by the strong growth of its
HIP-3 perps, and the end of rival
airdrop campaigns. Its volume share
climbed above the 40% mark in June,
the first time since 2025 September,
despite the multiple new competitors.

Aster was the only other Top 12 Perp
DEX to have >10% volume share in Q2,
with rest in single digits.

With a slew of hew names (GMTrade,
StandX, Evedex) joining other earlier
debutants (Pacifica, Variational}, earlier
incumbents Jupiter and dYdX have
fallen out of the Top 12, as traders seek
out new venues (and new airdrops). so
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Top 12 Perp DEXes
Open Interest
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® 2026 CoinGecko Note: edgeX Ol only available since Jully 11,; Aster & Extended Ol only available since July 16

Counter to all market trends, Ol on Top 12 Perp DEXes grew
during 2026 Q2; Most of this growth can be attributed to
Hyperliquid, now the second largest perp exchange overall

Clon Top 12 Perp DEXes grew by
+13.2% from $12.4B on Apr 1, 2026 to
$14.0B on Jul 1, 2026. Hyperliguid
contributed the bulk of these gains,
+$2.0B from $7.3B on Apr 1to $9.3B on
Jul 1.

While its Ol has grew steadily since
January, Hyperliquid's Ol diversification
into non-crypto TradFi assets has been
more impressive. TradFi assets only
made up 3.8% of Ol on Jan 1; by Jul 1
that percentage has risen to 21.0%,
driven by Equities {12.4%) and
Commodities (5.6%).

Hyperliquid's Ol share amongst Top 12
Perp DEXes surged to 66%, a mark not
witnessed since 2025 Q4 during the

initial emergence of Aster and Lighter.

Its Ol on Jul 1, totaling $9.3B, makes it
the second largest perp exchange by
Ol overall, only behind Binance ($22.1B),
though it is about 2.4x smaller. 51
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All content provided herein our website, hyperlinked sites, associated applications, forums, blogs, social media accounts and other platforms (“Site”} is for your general information only, procured from third party sources. We
make no warranties of any kind in relation to our content, including but not limited to accuracy and updatedness. No part of the content that we provide constitutes financial advice, legal advice or any other form of advice
meant for your specific reliance for any purpose. Any use or reliance on our content is solely at your own risk and discretion. You should conduct your own research, review, analyse and verify our content before relying on
them. Trading is a highly risky activity that can lead to major losses, please therefore consult your financial advisor hefore making any decision. No content on our Site is meant to be a solicitation or offer.
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