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Comparison of The Top 12 Spot 
Centralized Exchanges ( CEXes ) (1/2)

Exchange No. of Assets Listed Base Maker / Taker Fees Licenses
Exchange 

Token

Binance 471 0.10% / 0.10%
Dubai VARA, France AMF, Italy OAM, Thailand SEC, EU MiCA

BNB

MEXC 2,350 0.00% / 0.10% Canada MSB, Australia AUSTRAC MX

KuCoin 987 0.10% / 0.10% Austria FMA (MiCA), Seychelles (Base), Poland VASP KCS

Gate 2,331 0.10% / 0.10% Hong Kong TCSP, Lithuania VASP, Malta VFA, Gibraltar GT

Bybit 492 0.10% / 0.10% Dubai VARA (Full), Cyprus CySEC, Kazakhstan AFSA, Austria FMA MNT

Coinbase 383 0.25% / 0.40%
NY BitLicense (US), FinCEN MSB, UK FCA, Singapore MAS (MPI), 

Germany BaFin, EU MiCA
-

Source: CoinGecko  

(as of March 16, 2026) 2

The 2026 centralized exchange landscape is 
split between regulatory heavy and asset 
variety, with Coinbase prioritizing licenses while 
MEXC and Gate pursue listings
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Exchange No. of Assets Listed Base Maker / Taker Fees Licenses
Exchange 

Token

Crypto.com 44 0 0.25% / 0.50%
Singapore MAS (MPI), UK FCA, Dubai VARA, France AMF, Spain, South 

Korea
CRO

OKX 304 0.08% / 0.10%
Singapore MAS, Dubai VARA, Bahamas SCB, France PSAN, Malta (PI 

License)
OKB

Upbit 315 0.05% / 0.05% South Korea FSC/FIU, Singapore MAS (MPI), Thailand SEC -

Bitget 634 0.10% / 0.10% Lithuania VASP, Italy OAM, Poland VASP BGB

HTX 712 0.20% / 0.20% Lithuania VASP, Gibraltar, BVI HT

Kraken 716 0.25% / 0.40% FinCEN (US), UK FCA, Canada FINTRAC, Australia AUSTRAC, Italy OAM. -

Source: CoinGecko  

(as of March 16, 2026)

Comparison of The Top 12 Spot 
Centralized Exchanges (CEXes) (2/2)

3

MEXC and OKX lead with aggressive low fees, 
while Kraken and Crypto.com charge a premium 
reflecting their extensive licensing
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Binance has managed to maintain its dominance over the past two 
years, having reached a peak of 48% in March 2024. Its market 
share has since trended downwards, and has sat in the 33% -  39% 
range over the past year. 

Over the last two years, MEXC has steadily expanded its footprint, 

nearly doubling its market share from 5% at the start of 2024, to a 

dominant 9% in 2026 . Driven by an expansive catalog of 2,350 

assets, MEXC handled $95.9 billion in trading volume in February 

2026, just behind Binance.

KuCoin  has seen its volume drastically increase throughout end -

2025 and early - 2026. Its market share between 2024 and 2025 

was between the 2% -  3% range, leaving it out of the top 10. At its 

lowest, it had $16.3B in volume in September 2024. However, its 

increase in trading volume in November –  December 2025 has 

allowed it to leapfrog its way to #3 as of February 2026. It ended 

the month with $82.2B and an 8% share. 

Trading Volume
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Total Spot Trading Volume of Top 12 CEXes  (Jan 2024 –  Feb 2026)Total Spot Trading Volume 
Across Top 12 CEXes
Binance has remained the dominant exchange , 
while the pecking order sees constant shifts, 
with MEXC and KuCoin  edging its rivals for #2 
and #3
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Stablecoin vs. *Non -
Stablecoin Pair Trading 
Volume (1/3)

5

USDT and USDC are the main stablecoin base 
assets, accounting for 66.6% of all trading pairs 
on the top 12 CEXes

The majority of spot trading volume on 

the top 12 CEXes are done via 

stablecoin pairs such as USDT, and 

USDC. 

Of the 9,870 stablecoin pairs on the 12 

CEXes, 9,646 are either USDT or USDC 

pairs. This accounts for 97.7% of 

stablecoin trading pairs. 

Meanwhile, there are a total of 4,615 

non - stablecoin pairs, which make up 

31.9% of the 14,485 trading pairs. 

Despite this, the share of non -

stablecoin pairs doesn’t correspond to 

its share of trading volume. At its peak 

in November 2024, non - stablecoin pair 

volume made up only 23% of market 

share.

Stablecoin Pairs vs Non - Stablecoin Pairs of Top 12 CEXes

Trading 
Volume

Source: CoinGecko

*Non - stablecoin pairs include fiat pairs such as USD, EUR, KRW, and TRY
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Stablecoin vs. Non -
Stablecoin Pair Trading 
Volume (2/3)

Offshore exchanges see majority of trades settled in 
stablecoins, in certain cases, up to 99% of trades on 
exchanges are settled in stablecoins
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MEXC

Offshore exchanges such as Binance, 

MEXC, Gate, Bybit , OKX, HTX, KuCoin , 

and Bitget  overwhelmingly see trades 

settled in stablecoins such as USDT 

and USDC. Stablecoin pairs account for 

95% to 100% of spot trading volume on 

these exchanges. 

Binance has constantly maintained a 

4% -  5% share of non - stablecoin pair 

trading volume. This is due to the large 

number of non - stablecoin pairs it has. 

Binance has a total of 1,577 trading 

pairs, with 703 or 44.6% consisting of 

non - stablecoin pairs. These are made 

up of mainly Turkish Lira (TRY), BTC, and 

BNB pairs. 

Meanwhile, other offshore exchanges 

tend to have between 1% -  3% of non -

stablecoin pair volume. 

Source: CoinGecko

*Non - stablecoin pairs include fiat pairs such as USD, EUR, KRW, and TRY
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Stablecoin vs. Non -
Stablecoin Pair Trading 
Volume (3/3)

US and Korean exchanges see trades mostly settled in 
local fiat currencies, with stablecoin pairs nearly non -
existent on these exchanges
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On the flipside, Coinbase, Upbit , Kraken, 

and increasingly Crypto.com  have 

much larger non - stablecoin pair 

volume, with trades mostly settled in 

fiat currencies such as the US Dollar 

and Korean Won .

Despite Coinbase’s closeness with 

Circle, the exchange only has a small 

number of USDC pairs, at four. The 

majority of  its tokens are paired 

against USD; a total of 379 trading 

pairs. It also has a large number of  

tokens that are traded against EUR, 

and GBP. 

Crypto.com has a more balanced 

number of stablecoin and non -

stablecoin pairs. It has a total of 609 

pairs, with 139 stablecoin vs 469 non -

stablecoin pairs (primarily USD at 440). 

This ratio also reflects more closely in 

its trading volume compared to its 

competitors. It had 34% of trading done 

via stablecoin pairs in February 2026, 

with 23% stablecoin pairs.

Source: CoinGecko

*Non - stablecoin pairs include fiat pairs such as USD, EUR, KRW, and TRY
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F rom January 2024 to February 2026, perpetuals trading volume 
saw a marked increase relative to spot volume, growing by 51.4%  
from $3.1T to $4.7T in the past 26 months , while spot trading 
activity ended the same period lower by 6.2%, despite reaching a 
peak of $3.0T towards the end of 2024.

Similarly, the spot:perpetuals trading volume ratio has been on a 
downtrend since 2024, falling from 26% in January 2024 to 18% in 
February 2026, driven by capital rotation from exhausted on - chain 
narratives to larger - cap assets with higher volatility, attracting 
users to maximize capital efficiency through leveraged trades.

Interestingly, while the resurgence of memecoins and AI tokens that 

began in May 2024 resulted in the revival of on - chain spot activity, 

much of this movement was not reflected on CEXes. Spot trading 

volume share only saw significant shifts during Bitcoin’s majors 

runups in the past 2 years, highlighting a major difference in CEX 

and DEX trading activity.
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Top 12 CEX Spot & Perpetuals Trading Volume (Jan 2024 –  Feb 2026) CEX Spot vs. Perpetuals 
Volume Comparison

While spot trading activity has remained 
stagnant on CEXes, perpetuals trading activity 
has risen significantly by 51.4%, increasing its 
volume share from 74% to 82%.
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November 2024 and October 2025 saw the largest combined net 

stablecoin flows, at $9.70 billion and $9.29 billion respectively. 

These inflows reflect traders risk - on appetite due to Trump’s 

election win, and Bitcoin’s new all - time high.

Notably, while all major CEXes (except Gate) saw net inflows in 

November 2024, only 6 out of the 12 major CEXes saw net inflows 

in October 2025. The largest combined net stablecoin outflows 

occurred more recently, in September 2025 ($3.02 billion), January 

2026 ($2.82 billion) and December 2025 ($2.09 billion). 

Before 10.10, crypto experienced a “Red September”, with $1.65B in 

liquidations as BTC fell by 5% to $109,000, and ETH slipping from 

$4.6k to $3.8k. December 2025 and January 2026’s net outflows 

can be attributed to traders withdrawing as markets fell.

There were two instances of clear divergences in net stablecoin 

flows into CEXes during this period: In April 2024, Binance saw 

$2.24 billion in net inflows, in sharp contrast to Coinbase's $1.98 

billion in net outflows. Then in February 2025, Binance recorded 

$4.28 billion net inflows, while Coinbase experienced net outflows 

of $1.82 billion.

Net Stablecoin 
Flows

9

CEX Net Stablecoin Flows Net stablecoin flows into CEXes  tend to be pro -  cyclical but can invert during 
volatility shocks, such as in September 2025
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CEX Net Bitcoin Flows

Top 11 CEXes  Net Bitcoin Flows (Jan 2024 –  Feb 2026)

Net Bitcoin Flows

Source: CryptoQuant
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October 2025 saw massive 
withdrawals, with total netflows at -
74K. The majority of this stemmed from 
Coinbase, which had netflows of - 73K 
during that period. 

Apart from Coinbase, Binance too had 
large withdrawals, with netflows at -
11.9K. These withdrawals coincided with 
the 10.10 liquidation event , which saw 
$19 billion in positions wiped, and the 
start of Bitcoin’s price fall from the 
$120K region.  

Coinbase tends to have the most 
dramatic flows, with netflows swinging 
in either direction. This could suggest 
that it handles large institutional 
movements. 

Flows during volatile periods such as 
November 2024 –  March 2025, and 
September –  November 2025 were in 
the tens of thousands. However, most 
recently during December 2025 –  
February 2026, flows have dropped 
drastically, likely indicating market 
exhaustion, a period of dry liquidity. 

Coinbase has the largest withdrawals, followed by 
Binance. Withdrawals tend to coincide with volatile 
periods.
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New Spot Token 
Listings on CEXes

Even amongst major CEXes, each practice different token 
listing approaches; MEXC and Gate were by far the most 
frequent, listing ~100 tokens a month .

Source: CoinGecko

Cumulative Token Listings on Top 12 Major CEXes (Jan 2025 –  Feb 2026) Since January 2024, MEXC and Gate are the top 2 
exchanges that have listed the most tokens, totaling 1,333 
and 1,282 new spot listings respectively. In other words, 
these exchanges listed just under 100 tokens per month on 
average.  These exchanges implement an aggressive listing 
strategy that encompasses more longer - tail crypto assets.

On the other end of the spectrum, more than half of the 

major exchanges list an average of <12 tokens a month, 

reflecting a more conservative approach. Notably OKX 

averaged only 5 token listing a month during this period, 

with even a single month of no listings (August 2025). It has 

in the past emphasized its focus on user safety and rigorous 

due diligence when listing a token.  

Meanwhile, exchanges such as KuCoin and Kraken have 

adopted a more balanced listing strategy, averaging 27 - 30 

monthly listings. Besides high - profile tokens launches, both 

exchanges also target the largest trending on - chain tokens, 

but to a lesser degree compared to MEXC or Gate.

Despite the seemingly brisk pace of listings on major CEXes, 

it severely lags the pace of overall token creation. Over the 

same period, CoinGecko listed 7,847 coins on our platform. 

This means the most prolific CEX only listed ~17.0% of all 

tokens created, while most major CEXes only list an average 

of <5%.
11
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CEX Post -Listing 
Price Action

Source: CoinGecko; New listings on major CEXes since January 1, 2025.
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Across the Top 12 CEXes, an average of 32% of newly - listed tokens 
record positive price action immediately post - listing; price 
performance declined further as time periods stretched out

% of Newly - listed Tokens On Top 12 CEXes  With Positive Post - Listing Price Performance (Jan 2025 –  Feb 2026)
Out of the Top 12 exchanges, Upbit has by far 
the best immediate post - listing price 
performance, with 67% of newly listed tokens 
in the green 30 days after listing. It also has 
one of the lowest listing rates. This is 
followed by Binance and OKX at 50%. 

Where there is a large variance between Top 
12 exchanges in their immediate (0 - 29 days) 
post - listing price performance, the range 
compresses significantly after the first 30 
days. On average only 25% of newly listed 
tokens remain in the green across major 
exchanges after 30 –  59 days.

Across longer time frames, this percentage 

declines somewhat linearly across all 

exchanges . The only exception is Coinbase, 

whose listed coins seem to catch a second 

wind after the half year mark of being listed 

on the exchange.

By the end of the 12 months, less than 10% of 
listed tokens on most top exchanges remain 
above their initial listing price . Notably 
listings on Upbit , which starts off the best, 
also declines fastest, as all newly - listed 
tokens go underwater by the 300 –  329 mark.
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CEX Reserves (1/2) Despite the difference in BTC & ETH’s price trajectory, 
CEXes currently hold less of both assets compared to 
2024, while stablecoin holdings across major CEXes 
grew by 224.3%. 

13

CEXs have historically been the primary 

gateway for new traders and institutions. As 

such, it is no surprise the value of Bitcoin 

reserves on the top 12 CEXes have swelled 

by 39.1% from $100.9B at the start of 2024 

to $140.3B in February 2026 . However, the 

total amount of Bitcoin held on exchanges 

fell by 14.4% during this period, implying net 

withdrawals as more users withdrew funds 

back to self - custody, following the recent 

surge in CEX - related security incidents.

Unsurprisingly, ETH CEX reserves have 

depreciated by 34.9%, dropping from $31.1B 

in January 2025 to $20.4B at the end of 

February 2026 . Despite reaching a peak 

reserve value of $68.2B in August 2025 as 

ETH reached a new all - time high, the asset 

is now trading at a negative return of - 13.8% 

in compared to the start of 2024.

On the other hand, stablecoin balances on 

CEXes have seen significant growth in the 

past 2 years, more than tripling from $20.0B 

at the start of 2024 to $64.7B at end - Feb 

2026 , as adoption continues to expand 

beyond crypto to traditional businesses as 

an alternative form of payment and source 

of yield.

Top 12 CEX Reserves Breakdown by Asset(Jan 2024 –  Feb 2026) 

Total Reserve 
Value

Source: CryptoQuant
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CEX Reserves (2/2) Despite the price appreciation of BTC and ETH reserves 
across most exchanges, price volatility and increased 
regulation are driving users to reallocate funds from 
larger exchanges to other platforms.
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The value of underlying assets across the 
top 12 CEXes has risen by an average of 
69.6% from $152.1B at the start of 2024 to 
$225.4B at the end of February 2026.

Of these exchanges, 8 platforms saw a net 
growth in reserve value during this period; 
Binance was the largest absolute gainer, 
doubling its reserve value from $46.7B to 
$93.4B in the past 2 years.

Coinbase currently holds the largest Bitcoin 
reserve with over 800K BTC on platform, 
followed closely by Binance with 669K. 
However, despite the increase in reserve 
value, it’s worth noting that Coinbase has 
recorded significant outflows of - 20% and 
- 41.6% across its BTC and ETH reserves, 
respectively. This is potentially due to the 
platform’s increased focus on regulatory 
compliance in recent years, making it 
unattractive for users who prioritize 
freedom and privacy.

Some of these outflows may have been 

redeposited into smaller exchanges such as 

Bitget and MEXC, with both exchanges 

recording significant spikes in reserve value 

of 262.0% and 274.6%, respectively.

Top 12 CEX Reserves Breakdown by Exchange (Jan 2024 –  Feb 2026)*
Total Reserve 
Value

Source: CryptoQuant  

* Includes BTC, ETH and stablecoin reserves

https://cryptoquant.com/asset/btc/chart/exchange-flows/exchange-reserve
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CEX Volume vs. Reserve 
Ratio

Reserves are mobilized less frequently across CEXs 
that are regarded as ‘vaults’ for its users , while more 
retail -driven platforms see higher utilization.
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While CEXes carry a significant amount of 
reserves in various crypto assets, there is a 
stark difference in how user deposits are 
being utilized across platforms.

Some of the more prominent CEXes such as 
Coinbase, Binance and Kraken average 
lower volume: reserve ratios of  around 0.1. 
This is potentially due to their more 
institutional client - base, which relies more 
on the platform for custody than trading, as 
evidenced by lower spot trading volumes 
relative to their peers.

Exchanges such as Bybit and Bitget which 

feature high trading volumes paired with 

sizeable deposits, recorded average ratios 

of 0.30 and 0.50 respectively from January  

2024 to February 2026, signifying healthy 

movement of assets relative to reserves.

On the other hand, smaller CEXes such as 

MEXC, HTX and KuCoin showed a larger 

asset velocity range from 1.44 to 2.04 , 

indicating that most users are actively 

trading significantly higher volumes 

compared to these exchanges’ reserves.

Trading Volume : Exchange Reserve Ratio Across Top 12 CEXes  (Jan 2024 –  Feb 2026)*
Monthly Average 
Volume/Reserve 
Ratio

Source: CoinGecko

*Ratio derived by dividing total spot trading volume over the aggregate of CEX BTC, ETH and stablecoin reserves, 

averaged over monthly timeframes.
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CEX Hacks While security failures on CEXes are less frequent, the 
magnitude of losses far eclipse their decentralized 
counterparts, with over $1.6B stolen since 2025 .
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While most users tend to rely on CEXes for its 
accessibility and security, it’s no secret that these 
platforms are also susceptible to exploits. Since 
2009, there have been over 80 CEX - related 
incidents , with losses totaling over $4.2B.

In recent years, the amount of funds that have 
been lost in CEX exploits have steadily increased, 
growing from $45M in 2020 to over $1.6B in 
2025 . This is likely due to the recent influx of 
retail users and institutions that utilize CEXes as 
their primary avenue for storage and trading.

Interestingly, the frequency and size of these 
exploits have shown some correlation with the 
current volatility within the crypto markets. While 
4 separate CEX attacks had occurred during the 
crypto slump of 2022 - 2023, the market 
resurgence in 2024 and 2025 proved to much 
more brutal with 8 incidents within that period .  

Besides that, more than half of the exploits 
during that time have been suspected to be the 
work of the notorious Lazarus Group.

However, breaches such as the KuCoin exploit 
were largely mitigated, thanks to the timely 
intervention of parties such as Circle and Tether 
to freeze funds before they can be transferred by 
the hackers.

Top 15 Largest CEX Hacks by Stolen Amount
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$45.0M

$51.7M
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Source: Rekt  News

https://www.researchgate.net/publication/398043630_Cybersecurity_crimes_in_cryptocurrency_exchanges_2009-2024_and_emerging_quantum_threats_the_largest_unified_dataset_of_CEX_and_DEX_incidents
https://www.researchgate.net/publication/398043630_Cybersecurity_crimes_in_cryptocurrency_exchanges_2009-2024_and_emerging_quantum_threats_the_largest_unified_dataset_of_CEX_and_DEX_incidents
https://www.researchgate.net/publication/398043630_Cybersecurity_crimes_in_cryptocurrency_exchanges_2009-2024_and_emerging_quantum_threats_the_largest_unified_dataset_of_CEX_and_DEX_incidents
https://www.researchgate.net/publication/398043630_Cybersecurity_crimes_in_cryptocurrency_exchanges_2009-2024_and_emerging_quantum_threats_the_largest_unified_dataset_of_CEX_and_DEX_incidents
https://rekt.news/leaderboard
https://rekt.news/leaderboard
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CEX Protection Funds To further safeguard user assets against future 
vulnerabilities, some CEXes have established their own 
protection funds as an additional safety net to provide 
seamless compensation against potential losses.

17

Source: Rekt  News

Binance Secure Asset Fund for Users 
(SAFU)

• Originally established in July 2018 to protect 
user assets from exploits on Binance’s 
internal mechanisms or security protocols.

• 10% of trading fees are allocated to the fund 
and stored in a secure dedicated cold wallet.

• The fund was converted from stablecoins to 
Bitcoin in February 2026, and currently holds 
15K BTC (~$1B).

• The reserve will be replenished backed to 
$1B should the total value of the fund falls 
below $800M due to Bitcoin’s price 
movements.

• Part of the fund is currently used as capital 
reserves as part of a regulatory commitment 
in the Abu Dhabi Global Markets (ADGM)

Bitget Protection Fund

• Originally deployed in August 2022, with 
$200M of funds consisting of 6000 BTC and 
$80M USDT.

• In the aftermath of FTX’s collapse, Bitget has 
increased the minimum threshold of funds 
stored to $300M, adding highly liquid assets 
such as BTC, USDC and USDT.

• Due to price appreciation, the value of the 
fund reached an all - time high of $789M in 
October 2025.

• The fund currently holds 5,500 BTC stored 
across 3 separate wallets, valued at $368.5M.

MEXC Guardian Fund

• Launched in June 2025, with an initial value 
of $100M to boost platform safety and user 
trust.

• The Guardian funds covers incidents such as 
platform security breaches and technical 
issues.

• All related fund addresses are published 
publicly and can be monitored on - chain.

• The fund currently holds over $101M in USDT 
staked on Aave to generate passive yield.

https://rekt.news/leaderboard
https://rekt.news/leaderboard
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CEX Regulations & 
Compliance

Centralized platforms, including issuers and tokenization 
platforms, are facing sweeping changes that aim to bring 
structure and clarity to the current crypto landscape.

18

Regulations Jurisdiction Purpose New Rules and Legislation

GENIUS Act

United States

• Provide a regulated pathway for dollar -
denominated stablecoins to serve as 
mediums of exchange

• Establishes a dual - banking system for 
stablecoin issuance

• Stablecoin issuers must maintain 1:1 reserves in safe, liquid assets (cash, bank deposits)
• Prohibits interest payments to stablecoin holders .
• Issuers must guarantee redemption at pegged value within 2 business days.
• Issuers must have minimum capital of $5M and above.

CLARITY ACT

United States

• Provide a definitive structure for assets 
not covered by the GENIUS Act

• Empowers the CFTC to oversee the 
spot markets for digital commodities

• CFTC receives primary authority over digital commodity exchanges, brokers, and dealers, 
while SEC maintains oversight over digital assets classified as securities.

• Digital commodity issuers can raise up to $75M per year without full registration.
• Exempts certain decentralized finance activities from CFTC and SEC regulatory authority .

Markets in Crypto 
Assets ( MiCA )

European Union

• Aim s to protect users and market 
integrity by enforcing uniform rules for 
crypto platforms and assets within the 
European Union.

• Crypto asset service providers (CASPs) can apply for a license in any single EU member 
state to operate across the entire region.

• Asset issuers and service providers are required to publish transparent white papers while 
ensuring fair access to accurate information .

• CEXes are now subject to regular compliance checks to prevent market manipulation.

DFSA Crypto Token 
Regulatory 
Framework United Arab 

Emirates

• Originally established by the Dubai 
Financial Services Authority (DFSA) to 
regulate crypto - related services within 
the Dubai International Financial Centre 
(DIFC)

• Previously, DFSA was responsible for maintaining a list of Recognised Tokens and 
prohibiting certain assets such as privacy coins.

• Under the latest ammendments in January 2026, crypto firms are now resposinble for 
determining which tokens are suitable to be offered to clients.

• Recognised tokens remain valid until April 12, until its suitability passes re - assessment.

Hong Kong 
Stablecoins 

Ordinance
Hong Kong

• Mandatory licensing requirements  for 
issuers of fiat - pegged stablecoins in 
Hong Kong

• Stablecoin issuers must maintain 1:1 reserves in safe, liquid assets in separated accounts.
• Issuers must guarantee redemption at pegged value within one day.
• Only licensed fiat - referenced stablecoins (FRS) can be offered to retail users.

MAS Stablecoin 
Regulatory 
Framework

Singapore

• Regulatory framework for ensuring 
clarity and stability for Singapore -
regulated stablecoins.

• Stablecoin issuers must maintain 1 00% reserves , held  with separate approved custodians .
• Issuers must guarantee redemption at pegged value within 5 business  day s .
• Issuers are prohibited from engaging in non - issuance activites such as lending and staking .
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Summary Conclusion

▪ Binance remains the largest platform among CEXes, but its dominance is steadily declining , as competitors such as MEXC and KuCoin  are closing the gap 
with 2 -3x growth in volume share.

▪ Most of CEX spot trading volumes comes from stablecoin -denominated trading pairs, with USDC and USDT making up 97.7% of all stab lecoin pairs; Up to 
99% of transactions are settled in stablecoins on offshore platforms such as Binance and MEXC, while regional CEXes such as Upbit  and Coinbase recorded 
higher volume flow through fiat pairs .

▪ While spot volumes fell lower by 6.2%, CEX perpetuals activity has grown considerably by 51.4% since the start of 2024, incre asi ng its trading volume share 
from 74% to 82% as more traders focus on major cryptos.

▪ The pattern of CEX net flows tend to correlate inversely between Bitcoin and stablecoins; During periods of high volatility, such as Bitcoin’s runups in 
November 2024 and October 2025, the top CEXes saw significant spikes in stablecoin inflows and outsized Bitcoin outflows.

▪ Strategies for new token listings vary wildly, even among the top CEXes; Although MEXC and Gate are more aggressive in their pus h towards listing the 
latest trending tokens, OKX and Upbit  tend to be more conservative with stricter listing requirements, while other platforms like KuCoin  and Kraken find a 
more delicate balance. Ultimately, the top CEXes listed an average of just 4.8% of the 7,853 tokens created since the start of 2024.

▪ An average of 32% of tokens listed across the top 12 CEXes recorded positive price movement within their first month of listi ng , but after that, the 
percentage of tokens that maintain their positive post - listing price steadily drops as more tokens begin trading lower than thei r listing price.

▪ Despite the difference in performance for BTC and ETH, the value of both asset reserves across the top centralized exchanges have trended downwards by 
over 30% since 2024 ; Stablecoin balances have more than tripled to $64.7B at the end of February 2026, as institutional adoption continues to grow .

▪ 2/3 of the top CEXes saw positive growth in underlying reserves largely due to Bitcoin’s price appreciation, with Binance exp and ing its reserve value by 2x; 
Most  of these reserves are still held on larger CEXes such as Coinbase and Binance but are seeing net outflows, which have been pa rti ally absorbed by 
competitors such as MEXC and Bitget .

▪ User deposits on exchanges such as Coinbase and Kraken tend to move les frequently compared to other CEXes, indicating more passive usage of funds for 
idle yield -generation and custody . On the other hand, smaller exchanges such as MEXC and Gate have much higher turnover of reserves, highlighting these 
platforms as primary avenues for trading of short - term movements and narratives.

▪ Despite the numerous security improvements that have been made in recent years, CEXes are still highly susceptible to several  at tack vectors such as 
phishing and price manipulation, having lost over $1.6B across 8 separate incidents in the past 14 months. These attacks have also increased in severity in 
recent years, with more incidents occurring during periods of higher market activity.
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That’s it.
We hope you 
enjoyed reading.

Follow us on:

https://x.com/coingecko
https://www.facebook.com/coingecko/
https://t.me/coingecko
https://discord.com/invite/EhrkaCH
https://www.instagram.com/coingecko/?hl=en
https://apps.apple.com/us/app/coingecko-crypto-tracker-nft/id1390323960
https://play.google.com/store/apps/details?id=com.coingecko.coingeckoapp&hl=en


Disclaimer

All content provided herein our website, hyperlinked sites, associated applications, forums, blogs, social media accounts and  ot her 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 discretio n. 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 befor e m aking any decision. No content on our Site is meant to be a solicitation or offer.
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