
 

  
 

Data Focus 

State of Adoption: July 2025 
 

Aug 01, 2025 

Rick Maeda l Research Analyst 

rickm@prestolabs.io 

 
 

Contents 
Summary 

1. Active Users 

2. Chain TVL 

3. Protocol TVL 

 

 

 

 

4. Stablecoins 

5. Bridge Activity 

6. Protocol Fees 

7. DEX Activity 

 

mailto:biden@prestolabs.io


 

 
Summary 
 

● After a mixed month for adoption trends in June, various activity across users, liquidity, and 

capital flows were positive in July, reflecting a strong month in underlying prices.  

● Daily active users were led by the same chains last month, with Solana and Tron showing 

further monthly growth and continued user dominance (Figure 1).  

● A solid July for crypto seemed to drive a broad-based increase in TVL across the majority 

of chains, with a notable outperformance on Ethereum (Figures 2a/2b). However, it was 

Tron and Solana that impressed last month with both network tokens up 16.12% and 11.22% 

respectively, versus $ETHʼs 48.75% (Figure 2c). 

● As noted earlier, with $ETHʼs strong performance in July 48.75%, the broad staking 

sector led the growth charge across protocols in TVL in USD terms (Figure 3a).  

● Hyperliquid, a frequent leader in this section, once again led the chain in stablecoin 

percentage growth, driven by the chainʼs native DEX (Figure 4a). However, when examining 

the absolute value of stablecoin increase in USD terms, the king of DeFi Ethereum led the 

pack (Figure 4b).  

● After increased cross-chain bridging in June, July saw bridging volumes down across all 

chains (Figure 5a/5b). 

● Many chains saw positive growth in protocol fees compared to June, which makes Solanaʼs 

fee capture contraction evermore surprising as the number one retail and degen activity 

chain (Figure 6a/6b). 

● PancakeSwap stood out for a second month in a row in USD growth of DEX volumes, while 

a small DEX on Optimism outshone in percentage growth (Figure 7a/7b). It should be noted 

that Rubicon did $191k in monthly volume in June.  

2 



 

 
1. Active Users 
Daily active users were led by the same chains last month, with Solana and Tron showing further 

monthly growth and continued user dominance Figure 1.  

Figure 1 Daily Active Users 

 
Source: DefiLlama 

2. Chain TVL 
A solid July for crypto seemed to drive a broad-based increase in TVL across the majority of 

chains, with a notable outperformance on Ethereum Figures 2a/2b). However, it was Tron and 

Solana that impressed last month with both network tokens up 16.12% and 11.22% respectively, 

versus $ETHʼs 48.75% Figure 2c). 

Figure 2a: TVL Change by Chain % 

 
Source: DefiLlama 
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Figure 2b: TVL Change by Chain $ 

 
Source: DefiLlama 
 
Figure 2c: TVL Change by Chain Calculated in Coin Terms % 

 
Source: DefiLlama 
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3. Protocol TVL 
As noted earlier, with $ETHʼs strong performance in July 48.75%, the broad staking sector led 

the growth charge across protocols in TVL in USD terms Figure 3a).  
 
Figure 3a: TVL Change by Protocol % 

 
Source: DefiLlama 
 
Figure 3b: TVL Change by Protocol $ 

 
Source: DefiLlama 
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4. Stablecoins 
Hyperliquid, a frequent leader in this section, once again led the chain in stablecoin percentage 

growth, driven by the chainʼs native DEX Figure 4a). However, when examining the absolute value 

of stablecoin increase in USD terms, the king of DeFi Ethereum led the pack Figure 4b).  
 
Figure 4a: Stablecoin Value Change by Chain % 

 
Source: DefiLlama 
 
Figure 4b: Stablecoin Value Change by Chain $ 

 
Source: DefiLlama 
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5. Bridge Activity 
After increased cross-chain bridging in June, July saw bridging volumes down across all chains 

Figure 5a/5b). 
 
Figure 5a: Bridge Volume Net Change by Chain % 

 
Source: DefiLlama 
 
Figure 5b:  Bridge Volume Net Change by Chain $

 

Source: DefiLlama 
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6. Protocol Fees 
Many chains saw positive growth in protocol fees compared to June, which makes Solanaʼs fee 

capture contraction evermore surprising as the number one retail and degen activity chain Figure 

6a/6b). 

 

Figure 6a: Protocol Fee Change by Chain % 

 
Source: DefiLlama 
 
Figure 6b: Protocol Fee Change by Chain $ 

 
Source: DefiLlama 
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7. DEX Activity 
PancakeSwap stood out for a second month in a row in USD growth of DEX volumes, while a small 

DEX on Optimism outshone in percentage growth Figure 7a/7b). It should be noted that Rubicon 

did $191k in monthly volume in June.  

 

Figure 7a: DEX Volume Change by Protocol % 

 
Source: DefiLlama 
 
Figure 7b: DEX Volume Change by Protocol ($) 

 
Source: DefiLlama 
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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.  

Follow Presto for more content: X, LinkedIn  

Follow Presto Research for latest research : X, Telegram 
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affiliates. Any expression of opinion (which may be subject to change without notice) is personal to the author and the 
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This material is not and should not be construed as an offer or a solicitation to deal in any investment product or securities, 
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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 
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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. 
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