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Introduction

The true cost of trading crypto is not just the posted trading fee. For any order, the real cost includes 

exchange fees, the spread you cross for immediate execution, slippage, market impact, blockchain gas, 

withdrawal costs, and hidden costs such as convenience spreads, routing decisions, latency, adverse 

selection, or MEV on DEXs.

Across major centralized exchanges, standard retail spot fees vary. Binance lists regular-user spot fees 

around 0.10% maker and 0.10% taker. Kraken standard pairs start around 0.23% maker and 0.40% taker. 

Some OKX schedules show around 0.08%/0.10% or 0.10%/0.20%, depending on jurisdiction. Bybit non-VIP 

crypto-to-crypto spot fees are commonly listed at around 0.10% maker and 0.10% taker. Coinbase Advanced 

also uses a maker/taker, volume-based model, although some exact tier details may require login.

In liquid BTC and ETH markets, visible trading fees often matter most for small and medium orders. In 

stressed markets or thin altcoin markets, spreads and slippage can become more important than the posted 

fee. A large order may look cheap by commission, but still become expensive if it moves through weak 

liquidity.

The main lesson is simple: “cheap trading” depends on the exchange, product, asset, order size, and urgency. 

A low-fee platform is not always the cheapest if spreads are wide or liquidity is weak.
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The Cost Stack and How It Works

Crypto trading costs can be divided into three groups: explicit charges, execution costs, and settlement 

costs. Explicit charges include maker/taker fees, margin interest, rollover fees, perpetual funding, and 

withdrawal fees. Execution costs include bid-ask spreads, price impact, market impact, and latency-related 

slippage. Settlement costs include blockchain gas, bridge fees, and failed transaction gas on decentralized 

exchanges.

On centralized exchanges, a maker order adds liquidity to the order book, usually through a limit order. A 

taker order removes liquidity, usually through a market order or an immediately executable limit order. Taker 

fees are often higher because the trader receives instant execution.

Deposits and withdrawals can also create costs. Some exchanges do not charge for internal transfers or 

deposits, but crypto withdrawals usually include network fees. These fees vary by asset and blockchain. For 

example, withdrawing through Ethereum may cost more than using a cheaper network.

Margin trading has extra costs beyond normal trading fees. Traders may pay opening fees, rollover fees, or 

borrowing interest. This means leveraged strategies can become expensive if positions are held for several 

hours or days.
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Perpetual futures also include funding. Funding is a periodic payment between long and short traders. It is 

not always paid to the exchange, but it still affects the real cost of holding a position.

On DEXs, the main settlement cost is gas. Users usually pay network fees directly from their wallet. Even if a 

swap fails because of slippage settings or deadline issues, the user may still lose the gas fee.

 

 

Spreads, Slippage, and Hidden Costs

A bid-ask spread is the difference between the highest price buyers are willing to pay and the lowest price 

sellers are willing to accept. The bid is the buying side of the market, while the ask is the selling side. The gap 

between them is one of the first costs a trader pays when entering or exiting a position.

A tight spread usually shows that a market has strong liquidity. This means there are enough buyers and 

sellers close to the current market price. A wide spread usually shows weaker liquidity, higher volatility, or 

greater risk for market makers.

Spreads are especially important for traders who enter and exit positions often. Even if the exchange fee is 

low, repeatedly crossing a wide spread can make trading expensive. This is why the “cheapest” exchange is 

not always the one with the lowest advertised fee.

Slippage is different from spread. Slippage occurs when the final execution price differs from the price the 

trader expected before placing the order. This difference may be small in liquid markets, but it can become 

large during fast price movements or when the order size is too big for the available liquidity.

Slippage can happen on both centralized and decentralized exchanges. On centralized exchanges, it usually 

comes from thin order books, sudden volatility, or large market orders. On DEXs, it often comes from pool 

depth, price impact, blockchain confirmation delays, and MEV activity.

Positive slippage means the trader receives a better price than expected. Negative slippage means the trader 

receives a worse price. Benign slippage happens because of normal market movement or quote delay. 

Adversarial slippage happens when bots or other actors take advantage of the trade, especially on public 

blockchain networks.

On order-book exchanges, spread and slippage depend on market depth, volatility, time of day, and liquidity 

provider activity. A $100,000 BTC trade may execute with low cost during calm, liquid hours. The same trade 

can become more expensive during market stress, news events, or periods of low liquidity.

On AMMs such as Uniswap or Curve, traders do not see a traditional bid-ask spread. Instead, the cost appears 
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through liquidity provider fees and price impact. A small swap in a deep pool may be efficient, while a large 

swap in a shallow pool can move the pool price heavily and create major slippage.

Hidden costs can also appear in simple buy, sell, or convert features. Platforms such as Coinbase Convert or 

OKX Simple Buy may show an easy fixed quote, but that quote can include a built-in spread. In this case, the 

user may not see a separate commission, but the cost is already included in the final exchange rate.

Routing quality is another hidden cost. On-chain routers may split trades across different pools or use RFQ-

style execution to find a better price. Good routing can reduce slippage and improve execution, while poor 

routing can make the same trade more expensive.

Latency also affects trading costs. Prices can change between the moment a quote appears and the moment 

the order is executed. This matters more in volatile markets, during high network congestion, or when using 

market orders.

MEV is a major hidden risk on DEXs. Because public mempool transactions can be seen before confirmation, 

bots may front-run, back-run, or sandwich a trade. These actions can increase the user’s final cost and make 

the received price much worse than expected.

Impermanent loss is not a direct cost for ordinary swap users. It mainly affects liquidity providers. It happens 

when providing liquidity performs worse than simply holding the assets outside the pool. For LPs, it is an 

important hidden cost that must be compared with the fees they earn.

Overall, spreads, slippage, and hidden costs can matter as much as visible exchange fees. Traders should 

check liquidity, order size, execution type, routing quality, and network conditions before assuming a trade is 

cheap.
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Fee Models Across CEXs and DEXs

Centralized exchanges mostly use tiered maker/taker pricing. Fees usually decrease as trading volume 

increases. Some exchanges also offer discounts through native tokens, VIP levels, or special rebate 

programs.

Binance is a clear example of token-based discounts. Its regular spot fee is commonly around 0.10% 

maker and 0.10% taker, and users may receive lower fees when paying with BNB.

Kraken uses a maker/taker model with higher standard retail fees than some competitors, but it also 

offers volume discounts and selected maker rebates.

Bybit has a simple non-VIP crypto spot model around 0.10% maker and 0.10% taker, though fiat-related 

pairs or regional schedules may differ.

OKX uses volume-based and asset-based tiers. It also has different fee schedules depending on 

jurisdiction and product type.

DEXs work differently because they usually rely on liquidity pools instead of order books. On Uniswap v2, 

the classic swap fee is 0.30%. Uniswap v3 introduced several fee tiers, such as 0.05%, 0.30%, and 1.00%. 

Uniswap v4 expands this further with dynamic fee models.

A DEX trade usually includes liquidity provider fees, possible protocol fees, gas fees, routing or interface 
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costs, and MEV risk. This makes DEX costs more variable than simple CEX trading fees.

Curve Finance is designed mainly for low-slippage swaps between correlated assets, especially 

stablecoins. When pools are healthy and balanced, stable-to-stable swaps can be much cheaper than 

volatile-token swaps on generic AMMs.

 

What Recent Public Data Suggests

Public data on spreads and slippage is more difficult to compare than exchange fee schedules. Trading fees 

are usually published clearly on an exchange’s website, while spreads and slippage change every second. 

They depend on market depth, trading volume, volatility, order size, and the exact pair being traded.

For major BTC and ETH pairs on top centralized exchanges, spreads can be extremely tight during calm 

market conditions. In highly liquid pairs such as BTC/USDT or ETH/USDT, the visible bid-ask spread may fall 

below one basis point or remain in the low single-digit basis-point range. This means small market orders can 

often be executed close to the quoted price, especially on exchanges with deep order books.

However, the spread is only one part of the real cost. A larger order can move through several price levels in 

the order book. For example, a $100,000 BTC market order may still create noticeable slippage, even on a 

strong exchange. Public examples suggest that slippage around 0.1% can happen in normal conditions, while 

stressed markets can produce much higher price impact, especially on weaker venues or less liquid pairs.

Altcoins usually show a different picture. Assets such as SOL, XRP, ADA, DOGE, and smaller long-tail tokens 

often have wider spreads and thinner liquidity than BTC or ETH. Their trading costs can vary greatly 

depending on the exchange, quote currency, and market activity. A token may look liquid on one major 

exchange but become expensive to trade on another platform with fewer active buyers and sellers.

DEX trading adds another layer of cost. On AMMs such as Uniswap, price impact depends on pool liquidity 

rather than an order book. A large trade in a thin pool can quickly create percentage-level slippage. In some 

cases, the final execution price may become much worse because of MEV, sandwich attacks, poor routing, or 

sudden changes in pool balance before the transaction is confirmed.

Stablecoin AMMs are a special case. Curve-style pools are designed for assets that should trade close to the 

same value, such as USDT, USDC, DAI, or other pegged assets. When liquidity is balanced,d and the assets 

remain close to their peg, these pools can offer much lower slippage than standard volatile-token AMMs. But 
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if a stablecoin loses confidence or pool balance becomes one-sided, slippage can increase sharply.

 

Major CEX Cost

Binance uses a tiered maker/taker fee structure. Its regular spot fee is commonly listed around 0.10% 

maker and 0.10% taker, while paying fees with BNB can reduce the regular-tier cost. Binance BTC-USDT 

markets are usually among the deepest crypto books, so spreads can be very tight in calm conditions. 

However, withdrawals vary by asset and network, and network conditions can change the final withdrawal 

cost.

Coinbase Advanced uses a volume-based maker/taker model. Public information confirms the 

maker/taker structure, although some current fee tiers may require login. Coinbase Advanced is different 

from regular Coinbase Convert because Advanced uses the order book, while Convert-style trades may 

include a  spread inside the quoted exchange rate. Coinbase-hosted balances may be free, but off-

platform crypto sends can include estimated network fees.
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Kraken uses a standard maker/taker schedule that starts around 0.23% maker and 0.40% taker for 

standard pairs, with lower fees at higher volume levels. Kraken is also notable for maker-rebate programs 

on selected pairs and negative maker fees in some derivatives tiers. Its BTC-USD spreads can be very 

competitive, but slippage can still vary by time of day and market conditions.

OKX uses a tiered maker/taker model based on volume and assets. Public data for synchronized spread 

and slippage comparisons is less complete, but OKX is often ranked among stronger liquidity venues. Its 

Simple. Buying a product may include a small spread in the quote, while spot trading uses live market 

prices. Withdrawal costs and limits vary by jurisdiction, asset, and network.

Bybit offers a simple non-VIP crypto spot fee model around 0.10% maker and 0.10% taker, although 

regional fiat-pair schedules may differ. Public synchronized spread and slippage data is limited. Bybit 

generally charges no platform fee for on-chain crypto deposits or internal transfers, but withdrawals are 

fixed by asset and blockchain network.

 

Major DEX Cost

Uniswap uses pool-based pricing instead of a traditional order book. Uniswap v2 commonly uses a 0.30% 

swap fee, while Uniswap v3 offers fee tiers such as 0.05%, 0.30%, and 1.00%. Uniswap v4 supports more 

mail.brokerate.io

mail.brokerate.io

https://mail.brokerate.io
https://mail.brokerate.io


flexible and dynamic fee models. There is no custodial deposit or withdrawal fee, but users must pay gas and 

possible bridge costs. Slippage depends heavily on pool depth, route quality, trade size, and MEV exposure.

Curve Finance is optimized for swaps between correlated assets such as stablecoins. Its pools can offer very 

low effective spreads when liquidity is balanced, and assets remain close to their peg. However, Curve is not 

best understood as a general volatile-token DEX. Its main advantage is stable or pegged asset routing, where 

price impact can be much lower than in standard AMM pools.

 

Worked Numerical Examples

Consider a regular Binance market buy of $50,000 in BTC. If the taker fee is 0.10%, the direct fee is $50. If the 

average fill is slightly worse than the mid-price, the execution shortfall may add another small cost. In this 

example, the total cost may be around $65, or about 13 basis points. If the trader receives a BNB fee discount, 

the total cost falls.

Now compare taker and maker execution on Kraken. If a trader crosses the spread immediately, they pay the 

taker fee and receive instant execution. If they place a maker order, the fee may be lower, but the order may 

not fill. If the market moves away before the order fills, the trader may end up paying more later. This shows 

that maker orders are not always cheaper in practice; fill probability matters.

For a Uniswap-style AMM example, imagine a pool with 100 ETH and 200,000 USDC. If a trader swaps 

10,000 USDC into the pool, the trade changes the pool balance and pushes the average execution price 

higher. Even before gas, the trade may cost more than 5% compared with the starting price because of price 

impact and the LP fee. This shows why trade size relative to pool depth is critical.

Uniswap limit orders remove slippage if they execute at the agreed price, but they do not guarantee 

execution. A limit order may fail to fill if there is no filler, insufficient liquidity, high network cost, or an expired 

order. The tradeoff is price certainty versus execution certainty.
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How To Minimize Costs

The first rule is to compare trading modes, not just brand names. Coinbase Advanced and Coinbase 

Convert have different cost structures. OKX Spot Trading and OKX Simple Buy also work differently. A 

simple buy feature may be easier, but the quote can include a hidden spread.

The second rule is to use maker or post-only orders when speed is not urgent. This can reduce fees and 

avoid crossing the spread. However, traders should remember that passive orders may not fill.

The third rule is to match the venue to the asset. Deep CEX books are often better for major coins such as 

BTC and ETH. Stablecoin swaps may be better on specialized AMMs such as Curve. Long-tail tokens may 

be available mainly on DEXs, but slippage can be much higher.

The fourth rule is to reduce MEV exposure on DEXs. Private routing, intent-based systems, and better 

aggregators can reduce the chance of being sandwiched. Large public swaps with high slippage tolerance 

are especially risky.
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The fifth rule is to split large orders. Smaller trade sizes can reduce market impact on both CEXs and 

DEXs. Timing also matters because liquidity changes throughout the day.

The sixth rule is to manage gas and network choices. Small DEX trades can become expensive when gas is 

high. Lower-cost networks or Layer 2 solutions may reduce settlement costs.

The seventh rule is to treat funding and rollover as real costs. Leveraged traders should calculate these 

costs before opening a position, especially if they plan to hold through multiple funding periods.

 

Open Questions and Limitations

Some cost data remains incomplete or difficult to compare directly across exchanges. Coinbase Advanced, 

for example, uses a maker/taker fee model, but the full current public fee table may not always be visible 

without logging in. This makes it harder to compare every fee tier transparently against exchanges that 

publish complete schedules.

Withdrawal fees are also not easy to standardize. They can vary by coin, blockchain network, exchange 

policy, and real-time network congestion. For example, withdrawing USDT through Ethereum, Tron, Solana, 

or another network can result in very different costs. Because exchanges update withdrawal fees and 

supported networks regularly, any fixed comparison may become outdated quickly.

Spread and slippage data are even more dynamic than trading fees. The visible fee may stay the same, but 

the real execution cost can change from minute to minute. Spreads depend on order book depth, liquidity, 

volatility, market-maker activity, and trading volume. Slippage depends on the size of the order, the available 

liquidity, routing quality, and whether the trade is executed on a CEX or DEX.

DEX costs add another layer of uncertainty. Gas fees, bridge fees, MEV exposure, aggregator routing, pool 

depth, and liquidity distribution can all affect the final trade cost. A swap that looks cheap during normal 

network conditions may become expensive when gas prices rise, or liquidity moves out of the pool.

For this reason, public spread and slippage figures should be treated only as indicative examples, not 

permanent rules. A reliable cost comparison should be updated regularly and, where possible, tested using 

the same asset, order size, market condition, and execution method. Traders should always check the live fee 

quote, withdrawal screen, and estimated execution price before placing a trade.
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Conclusion

Crypto exchange costs include more than the visible trading fee. Spreads, slippage, gas, funding, withdrawal 

fees, routing quality, and MEV can all affect the final price. This means a platform with low advertised fees 

may still be expensive if liquidity is weak, the spread is wide, or the trade uses a costly network.

To reduce costs, traders should check the full execution path before trading. They should compare order-

book trading with simple quote-based products, use limit orders when suitable, avoid low-liquidity markets, 

check withdrawal networks, and understand how order size affects price impact. The cheapest option is 

usually the one with the best total cost, not just the lowest headline fee.
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