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Summary

e April was the worst month on record for crypto/DeFi hacks and exploits, with roughly
28-30 incidents and approximately $625-651 million in total losses. DeFi accounted for the
vast majority of losses, driven mainly by two large Lazarus-linked attacks on Drift Protocol
and Kelp DAO.

e On-chain activity remained concentrated in a small group of chains, with Tron leading daily
active users for the 12th consecutive month, reinforcing the persistence of structural
concentration despite improving price conditions (Figure 1.1).

e Capital flows showed a partial recovery but remained uneven. Several chains posted gains
in TVL, though the broader distribution continued to skew negative, particularly in
coin-denominated terms. Against the backdrop of the Kelp DAO exploit and related
outflows, this points to selective capital deployment rather than a broad recovery in DeFi
risk appetite (Figure 1.2a-1.2c).

e Stablecoin balances expanded selectively, with inflows concentrated in a few major
ecosystems while others continued to see outflows. This supports a rotation-based reading
of liquidity conditions, with capital moving tactically across chains rather than entering the
system in a broad-based manner (Figure 1.4a-1.4b).

e Bridge activity remained fragmented, with strong inflows on some networks offset by
sizeable outflows elsewhere. Given that several April exploits involved cross-chain
infrastructure, bridges, admin keys, and operational vulnerabilities, the bridge data points
to continued reallocation across one of DeFi's most structurally exposed layers (Figure
1.5a-1.5b).

e Volatility continued to compress despite the unstable macro and security backdrop. Implied
volatility trended lower across BTC and ETH, realised volatility declined alongside it, and
skew moderated from prior highs while remaining biased toward downside protection,

indicating reduced but persistent hedging demand (Figures 3.2-3.5).

April unfolded as a continuation of March's geopolitical regime, but with a more balanced and
ultimately constructive tone. Markets continued to oscillate between escalation and de-escalation
headlines tied to Middle East conflict, oil supply risks, and central bank expectations, but crypto
traded with a clearer upward bias. BTC moved from the high-$60k range to briefly test the
high-$70k area before consolidating into month-end, while ETH followed higher but lagged,
leaving ETH/BTC weaker over the period. The key tension was that price action looked resilient
even as DeFi suffered its worst hack month on record. On-chain activity remained concentrated,
capital flows were uneven, and stablecoin growth was selective rather than broad-based. In that
context, the April charts suggest not a full return of DeFi risk appetite, but a more tactical rotation

of liquidity across chains while security stress remained elevated.
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The exploit backdrop also helps explain why the recovery in on-chain capital looked fragmented
rather than comprehensive. April's losses were dominated by two large Lazarus-linked attacks, but
the wider incident set cut across protocols, bridges, perps, vaults, lending markets, and
multi-chain infrastructure. That matters for interpreting the charts: TVL gains on some chains
coexisted with sizeable drawdowns elsewhere, stablecoin inflows were concentrated rather than
system-wide, and bridge activity showed sharp divergence across networks. Derivatives told a
separate but complementary story. Implied and realised volatility both compressed through the
month despite persistent macro and security risks, while skew moderated but remained tilted
toward downside protection. The result was a market where spot strength improved, but
positioning and on-chain flows still reflected caution around both macro tail risk and DeFi

infrastructure fragility.
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1. On-Chain
Figure 1.1: Daily Active Users

Active Users by Chain (Apr 2026)
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Figure 1.2a: TVL Change by Chain (%)

Chain TVL: % Change in USD Apr 2026
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Figure 1.2b: TVL Change by Chain ($)

Chain TVL: Net $ Change in USD Apr 2026
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Figure 1.2c: TVL Change by Chain Calculated in Coin Terms (%)
Chain TVL: % Change in Native Coin Apr 2026
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TVL Change by Protocol (%)

Figure 1.3a

Protocol TVL: % Change in USD Apr 2026
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TVL Change by Protocol ($)

Figure 1.3b

Protocol TVL: Net $ Change in USD Apr 2026
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Figure 1.4a: Stablecoin Value Change by Chain (%)

Stablecoin % Change by Chain (Apr 2026)
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Figure 1.4b: Stablecoin Value Change by Chain ($)

Stablecoin Net $ Change by Chain (Apr 2026)
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Figure 1.5a: Bridge Volume Net Change by Chain (%)

Bridging Volume % Change by Chain (Apr 2026)
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Figure 1.5b: Bridge Volume Net Change by Chain ($)
Bridging Volume Net $ Change by Chain (Apr 2026)
$OMM - —— —— _— —
$-500MM -~
Z $-1,000MM -
&
()
D
c
8 $-1,500MM -
Q
@
=2
$-2,000MM -
$-2,500MM -
< N RN & & & O @ N N @ & Q&
S T T A R S R N N
N Y @ ) o o ) @
2 Q *Q & < &
AN

Source: DefiLlama



Presto research

Figure 1.6a: Protocol Fee Change by Chain (%)

Protocol Fees % Change by Chain (Apr 2026)
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Figure 1.6b: Protocol Fee Change by Chain ($)
Protocol Fees Net $ Change by Chain (Apr 2026)
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Figure 1.7a: DEX Volume Change by Protocol (%)

DEX Volume % Change by Chain (Apr 2026)
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Figure 1.7b: DEX Volume Change by Protocol ($)
DEX Volume Net $ Change by Chain (Apr 2026)
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2. Price Action

Figure 2.1a: BTC returns by timezone

Average BTC Returns by Timezone (April)
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Figure 2.1b: ETH returns by timezone

Average ETH Returns by Timezone (April)
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3. Derivatives
Figure 3.1: Ol-Weighted Perp Funding APR

BTC and ETH OI-Weighted Perp Funding APR (April)
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Figure 3.2: Put/Call Ratio
BTC and ETH Put/Call Ratio (April)
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Figure 3.3a: BTC IV

BTC Implied Volatility (April)
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Figure 3.3b: ETH IV
ETH Implied Volatility (April)
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Figure 3.4a: BTC RV

BTC Realised Volatility (April)
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Figure 3.4b: ETH RV
ETH Realised Volatility (April)
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Figure 3.5a: BTC IV-RV Spread

BTC 30-day Implied Volatility vs Realised Volatility (April)
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Figure 3.5b: ETH IV-RV Spread

ETH 30-day Implied Volatility vs Realised Volatility (April)
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Figure 3.6a: BTC IV Term Structure

BTC Historic Implied Volatility Term Structure
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Figure 3.6b: ETH IV Term Structure

ETH Historic Implied Volatility Term Structure
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Figure 3.7: ETH-BTC IV Spread

ETH-BTC Implied Volatility Spread Term Structure
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Presto is an algorithmic trading firm where researchers and engineers solve challenging problems
in global financial markets. Our core strength lies in combining engineering, mathematics, and
science to navigate both digital asset and traditional finance markets with precision. Presto
Research, our research unit, provides expert-driven insights to help navigate these markets

effectively.

Find out more at https://www.prestolabs.io.

Follow Presto for more content: X, LinkedIn

Follow Presto Research for latest research : X, Telegram

Authors

Rick Maeda, Research Associate X, Telegram, LinkedIn

Required Disclosures

This material is for informational purposes only and is only intended for sophisticated investors, and is not intended to
provide accounting, legal, or tax advice, or investment recommendations, or an official statement of Presto or its affiliates.
The views and opinions expressed herein are those of the author(s) and do not necessarily reflect the views of Presto or its
dffiliates. Any expression of opinion (which may be subject to change without notice) is personal to the author and the
author makes no guarantee of any sort regarding accuracy or completeness of any information or analysis supplied. This
material is not a product of Presto Digital Management and does not reflect in any way any views of Presto Digital
Management or any of its portfolios.

This material is not and should not be construed as an offer or a solicitation to deal in any investment product or securities,
or to enter into any legal relations.

Presto, its affiliates and its employees make no representation and assume no liability to the accuracy or completeness of
the information provided. Presto, its affiliates and its employees also do not warrant that such information and publications
are accurate, up to date or applicable to the circumstances of any particular case. Certain statements in this document
provide predictions and there is no guarantee that such predictions are currently accurate or will ultimately be realized.
Prior results that are presented here are not guaranteed and prior results do not guarantee future performance. Recipients
should consult their advisors before making any investment decision. Presto or its affiliates may have financial interests in,
or relationships with, some of the assets, entities and/or publications discussed or otherwise referenced in the materials.
Certain links that may be provided in the materials are provided for convenience and do not imply Presto's endorsement, or
approval of any third-party websites or their content. Any use, review, retransmission, distribution, or reproduction of these
materials, in whole or in part, is strictly prohibited in any form without the express written approval of Presto. Presto

Research and related logos are trademarks of Presto, or its affiliates.


https://www.prestolabs.io
https://twitter.com/presto_labs
https://www.linkedin.com/company/prestolabs/about/
https://x.com/Presto_Research
https://t.me/presto_research
https://x.com/scopicview
https://t.me/scopicview
https://www.linkedin.com/in/rick-profile

	ICYMI Charts: April 2026 
	Content 
	summary 
	 
	Summary 
	 
	1. On-Chain 
	Figure 1.1: Daily Active Users 
	 
	Figure 1.2a: TVL Change by Chain (%) 
	 
	Figure 1.2b: TVL Change by Chain ($) 
	 
	Figure 1.2c: TVL Change by Chain Calculated in Coin Terms (%) 
	 
	 
	Figure 1.3a: TVL Change by Protocol (%) 
	 
	Figure 1.3b: TVL Change by Protocol ($) 
	 
	Figure 1.4a: Stablecoin Value Change by Chain (%) 
	 
	Figure 1.4b: Stablecoin Value Change by Chain ($) 
	 
	Figure 1.5a: Bridge Volume Net Change by Chain (%) 
	 
	Figure 1.5b:  Bridge Volume Net Change by Chain ($) 
	Figure 1.6a: Protocol Fee Change by Chain (%) 
	 
	Figure 1.6b: Protocol Fee Change by Chain ($) 
	 
	 

	 
	Figure 1.7a: DEX Volume Change by Protocol (%) 
	 
	 
	Figure 1.7b: DEX Volume Change by Protocol ($) 
	 
	 
	 
	2. Price Action 
	Figure 2.1a:  BTC returns by timezone 
	 
	Figure 2.1b:  ETH returns by timezone 
	 
	 
	3. Derivatives 
	Figure 3.1: OI-Weighted Perp Funding APR 
	 
	Figure 3.2: Put/Call Ratio 
	 
	 
	 
	Figure 3.3a: BTC IV 
	 
	Figure 3.3b: ETH IV 
	 
	Figure 3.4a: BTC RV 
	 
	Figure 3.4b: ETH RV 
	 
	Figure 3.5a: BTC IV-RV Spread 
	 
	Figure 3.5b: ETH IV-RV Spread 
	 
	Figure 3.6a: BTC IV Term Structure 
	 
	Figure 3.6b: ETH IV Term Structure 
	 
	Figure 3.7: ETH-BTC IV Spread 
	 
	 

	About Presto 
	Authors 
	Required Disclosures 

