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Summary

e After the largest ever liquidation in crypto's history in October, adoption metrics continued
to disappoint in November.

e The top 3 chains in active users remained the same for the 7th consecutive month,
showing notable dominance, and yet again it was Tron that led the metric (Figure 1).

e Underlying price action made TVL change in USD terms ugly across the board, with
Berachain's USD TVL more than halving (Figure 2).

e Protocol TVL showed a similar story with many prominent DeFi apps seeing a sharp
reduction in the USD value of their TVLs (Figure 3a, 3b).

e Amidst the negative adoption metrics, some chains saw positive growth in stablecoin
values, in particular Ethereum with an increase of over $1.5B (Figure 4b).

e Much like in the stablecoin metric, bridged volume change was dominated by Ethereum in
USD terms, with the chain seeing over $200MM in bridged flows (Figure 5b).

e Solana, Ethereum, and Base, which are often leading protocols by fees, saw the largest
reductions in fee change month-on-month, speaking to the general reduction in volumes
and activity across the board (Figure 6b).

e In another representation of a reduction in overall activity in crypto, Uniswap and Curve
which are amongst the most used DeFi protocols, saw the largest change in

month-on-month volumes (Figure 7b).
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1. Active Users
The top 3 chains in active users remained the same for the 7th consecutive month, showing

notable dominance, and yet again it was Tron that led the metric (Figure 1).
Figure 1: Daily Active Users

Active Users by Chain (Nov 2025)
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2.Chain TVL

Underlying price action made TVL change in USD terms ugly across the board, with Berachain's
USD TVL more than halving (Figure 2).

Figure 2a: TVL Change by Chain (%)
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Figure 2b: TVL Change by Chain ($)
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$0MM —

$-2,000MM -~

$-4,000MM -

$-6,000MM -

$-8,000MM -

$-10,000MM -

Net Change ($MM)

$-12,000MM -

$-14,000MM +

$-16,000MM +

Source: DefiLlama

Figure 2c: TVL Change by Chain Calculated in Coin Terms (%)
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3. Protocol TVL
Protocol TVL showed a similar story with many prominent DeFi apps seeing a sharp reduction in

the USD value of their TVLs (Figure 3a, 3b).

Figure 3a: TVL Change by Protocol (%)

Protocol TVL: % Change in USD Nov 2025
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Figure 3b: TVL Change by Protocol ($)
Protocol TVL: Net $ Change in USD Nov 2025
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4. Stablecoins
Amidst the negative adoption metrics, some chains saw positive growth in stablecoin values, in

particular Ethereum with an increase of over $1.5B (Figure 4b).

Figure 4a: Stablecoin Value Change by Chain (%)

Stablecoin % Change by Chain (Nov 2025)
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Figure 4b: Stablecoin Value Change by Chain ($)
Stablecoin Net $ Change by Chain Nov 2025
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5. Bridge Activity
Much like in the stablecoin metric, bridged volume change was dominated by Ethereum in USD

terms, with the chain seeing over $200MM in bridged flows (Figure 5b).

Figure 5a: Bridge Volume Net Change by Chain (%)
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Figure 5b: Bridge Volume Net Change by Chain ($)
Bridging Volume Net $ Change by Chain (Nov 2025)
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6. Protocol Fees

Solana, Ethereum, and Base, which are often leading protocols by fees, saw the largest reductions
in fee change month-on-month, speaking to the general reduction in volumes and activity across
the board (Figure 6b).

Figure 6a: Protocol Fee Change by Chain (%)

Protocol Fees % Change by Chain (Nov 2025)
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Figure 6b: Protocol Fee Change by Chain ($)
Protocol Fees Net $ Change by Chain (Nov 2025)
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7. DEX Activity

In another representation of a reduction in overall activity in crypto, Uniswap and Curve which are
amongst the most used DeFi protocols, saw the largest change in month-on-month volumes
(Figure 7b).

Figure 7a: DEX Volume Change by Protocol (%)

DEX Volume % Change by Chain (Nov 2025)
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Figure 7b: DEX Volume Change by Protocol ($)
DEX Volume Net $ Change by Chain (Nov 2025)
$100MM
$OMM - — — = m
< $-100MM -
=
&
o $-200MM -
[o)}
C
£ $-300MM -
5 ¢
@
Z $-400MM -
$-500MM -

o & < R P & &

Q A\ A\ N\ A\ A\ \& \& A\ \&
e"'\ & s RO \(9(\ & R & & ¥ O o R & <& & R
< S P N Q RS S S L0 e SRS o
L & <2v I R O N RS A K L & S & &
K & & AR M R U S N >
¥ 8 & o & S SR
o c)Q\ KR & O

Source: DefiLlama



Presto Research

About Presto

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
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