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Summary

e Thetop 3 chains in active users remained the same for the 8th consecutive month,
showing notable dominance, and yet again it was Tron that led the metric (Figure 1.1)

e Chain TVL change was mixed across metrics as most coins chopped around throughout
December. However, Sonic and Aptos stood out with notable reductions in TVL even in
native coin terms (Figure 1.2c).

e With $2.5B of stablecoin value increase, Tron led another adoption metric last month, but
Berachain's 18% increase was noteworthy given its recent performance (Figure 1.4).

e Asia remained the most bullish as it led the timezones in daily average returns for both BTC
and ETH (Figure 2.1).

e In options markets, Implied Vols drifted lower across all tenors for both BTC and ETH, with
7d IV showing significant compression as it dipped below 35 and 50 respectively (Figure
3.3).
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1. On-Chain
Figure 1.1: Daily Active Users

Active Users by Chain (Dec 2025)
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Figure 1.2a: TVL Change by Chain (%)
Chain TVL: % Change in USD Dec 2025
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Figure 1.2b: TVL Change by Chain ($)

Chain TVL: Net $ Change in USD Dec 2025
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Figure 1.2c: TVL Change by Chain Calculated in Coin Terms (%)
Chain TVL: % Change in Native Coin Dec 2025
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TVL Change by Protocol (%)

Figure 1.3a

Protocol TVL: % Change in USD Dec 2025
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TVL Change by Protocol ($)

Figure 1.3b

Protocol TVL: Net $ Change in USD Dec 2025
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Figure 1.4a: Stablecoin Value Change by Chain (%)

Stablecoin % Change by Chain (Dec 2025)
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Figure 1.4b: Stablecoin Value Change by Chain ($)

Stablecoin Net $ Change by Chain Dec 2025
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Figure 1.5a: Bridge Volume Net Change by Chain (%)

Bridging Volume % Change by Chain (Dec 2025)
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Figure 1.5b: Bridge Volume Net Change by Chain ($)

Bridging Volume Net $ Change by Chain (Dec 2025)
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Figure 1.6a: Protocol Fee Change by Chain (%)

Protocol Fees % Change by Chain (Dec 2025)
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Figure 1.6b: Protocol Fee Change by Chain ($)

Protocol Fees Net $ Change by Chain (Dec 2025)
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Figure 1.7a: DEX Volume Change by Protocol (%)

DEX Volume % Change by Chain (Dec 2025)
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Figure 1.7b: DEX Volume Change by Protocol ($)
DEX Volume Net $ Change by Chain (Dec 2025)
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2. Price Action

Figure 2.1a: BTC returns by timezone

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

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

BTC and ETH Ol-Weighted Perp Funding APR (December)
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Figure 3.2: Put/Call Ratio
BTC and ETH Put/Call Ratio (December)
BTC Put/Call Ratio
ETH Put/Call Ratio
0.75
0.70 4
S 065
s
g
0.60 1
0.55 +
0.50
o~ &~ & [ (A & o~ &~ o
S R $° «',”oe’ ‘;\0'2« g 2 P S

Source: Laevitas



Presto Research

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

BTC Realised Volatility (December)
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Figure 3.4b: ETH RV
ETH Realised Volatility (December)
80 1 7 days
30 days
60 days
751 90 days
365 days
70 1
g
£ 65
z
&
g 60 4
o
&
© 55
o
-4
50 -
45 A
40 -
T T T T T T T
& & & & & & &
& & < & g N o~

Source: Laevitas



Presto Research

Figure 3.5a: BTC IV-RV Spread

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

ETH 30-day Implied Volatility vs Realised Volatility (December)
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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
1 Week Ago
701 —&— 1 Month Ago
65+
3
z
= 50
>
o
o
=3
E
55 4
50
T T T T T T T T
S © Al © © © © ©
X P ol ol (0 oF oV ¢l
1906 ‘\.ﬁ\z 4_.0\2 1,'\(‘6 1"‘“3 1&;\“ ,f;ge .f;Oe

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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