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Company Q1 2026 Revenue 
QoQ % change)

Q1 2026 Adj. EBITDA
QoQ % change)

Core Metrics 
QoQ % change)

MARA $174.6M 14% $1.04B 
(improved $462M from $1.5B

Hashrate: 72.2 EH/s 9%; BTC 
holdings: 35,303 34%

CleanSpark $136.4M 25% $241.2M 
(improved $54.2M from $295.4M

Hashrate: 50.0 EH/s (flat); BTC 
holdings: 13,561 4%

Coinbase $1.41B 21% $303M 46% Trading vol. mkt share at all-time 
high; DEX volume: 2x QoQ

Bullish $92.8M 0.3% $35.1M 21% Digital asset sales: $51.8B 19%

Coincheck $18M 24% $5.4M 
(swing from $9.1M

Marketplace trading vol.: $413M 
25%; Customer assets: $4.58B 

23%

Circle $694M 10% $151M 10% USDC circulation: $77.0B 2%; 
On-chain USDC vol.: $21.5T 81%

Figure $167M 6% $82.7M 2%

Consumer Loan Mkt vol.: $2.9B 
7%; YLDS in circ.: $598M 

80%; Democratized Prime 
matched: $368M 80%

Q1 showed which crypto business models hold up when prices fall and which do not.

Miners were hit hardest for three reasons. Bitcoin dropped sharply, so each coin mined 
earned less while energy, hosting, and equipment costs stayed roughly the same Q1 was 
predominantly pre-Iran War). Network difficulty stayed high, so unit economics worsened 
even where output held. Large Bitcoin balances also drove accounting losses through 
earnings, on top of weaker operating results. MARA and CleanSpark showed the same 
pattern.

Trading platforms split by customer type. Industry volumes fell as volatility cooled and 
investors pulled back. Retail-heavy venues took the brunt: Coincheck saw revenue, 
volume, and customer assets all decline. Coinbase revenue also fell, but it gained market 
share and doubled DEX volume, signals the company is positioning better even in a weak 
quarter. Bullish, which serves more institutional and derivatives clients, kept revenue 
roughly flat while giving back some EBITDA on lower activity.

Stablecoins and tokenization held up best because their revenue comes from usage, not 
trading. Circle's earnings softened on lower interest income, but USDC circulation grew 
and on-chain transaction volume nearly doubled, showing real payments demand. Figure 
showed the same pattern, with tokenized consumer credit volume rising and newer 
products scaling quickly.
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