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Summary

e The top 3 chains in active users remained the same for the 9th consecutive month,
showing notable dominance, and yet again it was Tron that led the metric (Figure 1.1).

e While it was a tough month for crypto markets to start off 2026, Tron also stood out in TVL
metrics - the chain led in both TVL growth in percentage and USD term (Figure 1.2a, 1.2b).
On the other hand, Berachain's -35% reduction in TVL, as well as Ethereum'’s
more-than-$2B reduction reflected the mood around DeFi more accurately (Figure 1.2b,
1.2¢c).

e Throughout the month both BTC and ETH's put/call ratios remained above 0.5, reflecting
the defensive positioning amongst vol traders (Figure 3.2).

e In December, BTC and ETH saw a persistently negative IV-RV spread; however, as crypto
markets wobbled, this spread reversed in January, with implied volatility bid higher than
realised volatility throughout the month (Figure 3.5a, 3.5b).

e The move higher in implied volatility was impressive, with BTC and ETH March IVs above

50 and 70 respectively by end-of-month (Figure 3.6a, 3.6b).

January opened on a softer footing for crypto. On-chain usage stayed elevated but narrow, with
Tron, BSC, and Solana retaining the top active user spots for a ninth consecutive month and no
meaningful change in chain leadership. Capital trends were weaker. TVL declined across much of
DeFi, led by a more than $2B drawdown on Ethereum and a sharp contraction on Berachain, while
Tron stood out as the main exception with gains in both percentage and dollar terms. Stablecoin
balances and bridge flows showed large headline moves, but dollar flows were concentrated,
suggesting rotation within the ecosystem rather than fresh inflows. Economic activity followed a
similar pattern, with protocol fees and DEX volumes rising sharply for a small number of chains and
protocols while the broader set lagged. In derivatives, positioning remained defensive throughout
the month. BTC and ETH put call ratios stayed above 0.5, implied volatility moved above realised
volatility after December’s compression, and front-end vols rose into month-end, with ETH

volatility continuing to trade at a premium to BTC.
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1. On-Chain
Figure 1.1: Daily Active Users

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

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

Chain TVL: Net $ Change in USD Jan 2026
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Figure 1.2c: TVL Change by Chain Calculated in Coin Terms (%)
Chain TVL: % Change in Native Coin Jan 2026
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Figure 1.4a: Stablecoin Value Change by Chain (%)

Stablecoin % Change by Chain (Jan 2026)
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Figure 1.4b: Stablecoin Value Change by Chain ($)
Stablecoin Net $ Change by Chain Jan 2026
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Figure 1.5a: Bridge Volume Net Change by Chain (%)

Bridging Volume % Change by Chain (Jan 2026)
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Figure 1.5b: Bridge Volume Net Change by Chain ($)

Bridging Volume Net $ Change by Chain (Jan 2026)
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Figure 1.6a: Protocol Fee Change by Chain (%)

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

DEX Volume % Change by Chain (Jan 2026)
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Figure 1.7b: DEX Volume Change by Protocol ($)
DEX Volume Net $ Change by Chain (Jan 2026)

$2,500MM -
$2,000MM -
s
s
£ $1,500MM -
(9]
[*)]
c
©
S $1,000MM -
o
[
=2
$500MM -
N SR SO QD N N
R S S L, LT T ITE
NN\ DN\ JESN NP R SARN I\ NN\ N\ S\ DN SN
R &L &L R N F & RO S KU
oY Q N < & L < Gl O N NG Q 4 o Q
& @ ¥ ¥ & Yo g & L @ & YR &
N) Qé o@ > © & RN & & $® & R X Q N (§\
O F @ L & o & ¢ 2N S O
& > RO g & Q L &L
& oy R KR

Source: DefiLlama



Presto Research

2. Price Action

Figure 2.1a: BTC returns by timezone

Average BTC Returns by Timezone (January)

0.10 - Asia
Europe
— Us

0.05

g 0.00 -

n

E

A

o

4

c -0.05 1

2

A

(1]

w
-0.10 1
-0.15 1

o
=
[N
w
e
w
o
~
©

Hour

Source: DefiLlama

Figure 2.1b: ETH returns by timezone

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

BTC and ETH Ol-Weighted Perp Funding APR (January)
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Figure 3.2: Put/Call Ratio

BTC and ETH Put/Call Ratio (January)
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Figure 3.3a: BTC IV

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

BTC Realised Volatility (January)
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Figure 3.4b: ETH RV
ETH Realised Volatility (January)
7 days
70 4 30 days
60 days
90 days
=9 365 days
60 -
g
Z 55 4
i
[=]
=
2 50+
@
T
2 45
40 -
35 -
30 A
o o Ll AN ) o o
& & <% & m& 'L“’\'b el

Date

Source: Laevitas



Presto Research

Figure 3.5a: BTC IV-RV Spread

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

ETH 30-day Implied Volatility vs Realised Volatility (January)
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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
Today
72.5 1 Week Ago
—a— 1 Month Ago
70.0 4
67.5 -
g
o i
= 65.04 =
m
S
o
£ 62.5
o
E
60.0 4
57.5 1
55.0 1
a° a° a® e 2®
1,1‘1\3( .Lh?‘Q ’L%\\)‘O ,f:fﬂeq 'f)oﬂf*
Expiry Date

Source: Laevitas



Presto Research

Figure 3.7: ETH-BTC IV Spread

ETH-BTC Implied Volatility Spread Term Structure
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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.
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