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Disclaimer



The information provided in this document pertaining to Bitcoin Suisse AG and its Group Companies (together “Bitcoin Suisse”), is for general informational purposes only and should not be considered exhaustive and does not imply any elements of a contractu- al relationship nor any offering. This document does not take into account, nor does it provide any tax, 
legal or investment advice or opinion regarding the specific investment objectives or financial situation of any person. While the information is believed to be ac- curate and reliable, Bitcoin Suisse and its agents, advisors, directors, officers, employees and shareholders make no representation or warranties, expressed or implied, as to the accuracy of such 
information and Bitcoin Suisse expressly disclaims any and all liability that may be based on such information or errors or omissions thereof. Bitcoin Suisse reserves the right to amend or replace the information contained herein, in part or en- tirely, at any time, and undertakes no obligation to provide the recipient with access to the amended information or to notify 
the recipient hereof. The information provided is not intended for use by or distribution to any individual or legal entity in any jurisdiction or country where such distribution, publication or use would be contrary to the law or regulatory provisions or in which Bitcoin Suisse does not hold the necessary registration or license, in particular in the United States including its 
territories and possessions. Ex- cept as otherwise provided by Bitcoin Suisse, it is not allowed to modify, copy, distribute, transmit, display, reproduce, publish, license, or otherwise use any content for resale, distribution, marketing of products, or other commercial uses.
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Source: Bitcoin Suisse, Data:  CoinGecko, Investing, Data as of May 1, 2025​.



To quantify the correlation between assets, the Pearson Correlation Coefficient is used to estimate the strength of the linear relationship between two price variables while +1 equals a perfect positive linear 
correlation, -1 equals a perfect negative linear correlation, and 0 equals no linear correlation. Asset classes represented by SPY for Equities, VBMFX for Bonds, VGSIX for Real Estate, GLD for Gold, GSG for 
Commodities), VEIEX for Emerging Markets.​
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Bitcoin slips further into deeply non-correlated territory​
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8Source: Bitcoin Suisse, Data: CoinGecko, Investing, Data as of May 1, 2025​.

1Y Rolling, Base Asset: Bitcoin​

Bitcoin is decoupling 
substantially, consolidating 
its unique traits among 
asset classes​

The 1Y rolling loudly reinforces that view. Bitcoin remains structurally 
uncorrelated with traditional asset classes. Average correlation levels 
hover near zero across equities, bonds, commodities, and real estate. 
In a world of crowded beta, BTC continues to offer pure diversification 
alpha.​



Bitcoin is no longer just the volatile outlier, it’s increasingly the 
optionality trade in portfolios. It offers portfolio insulation when 
diversification is most needed. In correlation terms, BTC isn’t just low, 
it’s low when it matters most.​
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30D Volume in 
Millions

Virtuals

$15'218 $7'206 $1'468 $2'078$4'122 $4'567

Fartcoin Brett Uniswap Celestia Toncoin

April - Top 100

Losers: 22Winners: 78
Memecoin momentum contrasts 
DeFi struggles amidst tariff wars 
and April bear market​

Virtuals Protocol (VIRTUAL) led the top 100 assets in April, driven by its 
focus on AI utility and community incentives. The project’s recent 
"Genesis Launches" initiative, rewarding agent creators with fair token 
distribution, has bolstered its ecosystem. Fartcoin also surged by 
132%, capitalizing on Solana-based memecoin appeal, with sentiment 
doubling to 28.72% social mindshare on X since April 1. Brett followed 
with a 112% increase, largely fueled by retail enthusiasm amid a revival 
in appetite for memecoins.​



The memecoin and AI sector outperformed expectations in April. 
Virtuals Protocol’s technical structure and market cap surpassing $1B 
reflect strong fundamentals, while Fartcoin’s community engagement 
drove its rally, yet major CEX listings remain overdue. Fartcoin recovered 
substantially after crashing more than 90% earlier this year. Brett’s 
gains appear tied to broader memecoin trends, with limited ecosystem 
developments to support further growth.​



Blue-chip names struggled to keep pace. Uniswap lost ground despite 
a spike in activity, facing mounting pressure from L2-native competitors. 
Celestia fell alongside other alt-L1s, even as its integration with Solaxy 
kept it in the scaling conversation. Toncoin extended its slide following 
leadership changes.​



Capital flowed where the narratives were loudest. The question now is 
whether this momentum sticks—or rotates back into fundamentals.​

Source: Bitcoin Suisse, Data:  CoinMarketcap, Data as of May 3, 2025.
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Liquidity, once more, 
forecasted BTC’s price 
trajectory​

BTC continues to follow the 90-day lead of Global M2 closely, attesting 
to its profound dependency on liquidity dynamics, which still remains 
the most influential macro force driving Bitcoin’s cyclical price behavior.​



The drawdown in BTC observed earlier this year 2025 was clearly 
foreshadowed by the contraction in Global M2 throughout late 2024, 
which also coincided with mounting macroeconomic stress and 
weakness across traditional risk assets.​



Since the beginning of 2025, liquidity conditions have improved 
meaningfully, and BTC has responded in line with prior cycle dynamics, 
regaining upward momentum as liquidity flows improve.​



Based on the recent rebound in global liquidity, BTC’s short- to mid-
term trajectory is likely to remain positive, particularly as macro 
headwinds such as tariff uncertainty and equity market jitters ease.​



In the interim BTC is likely to reclaim the six-figure mark, though we 
expect high volumes and sell pressure simultaneously. Though a “full 
steam ahead” rally is not anticipated for BTC, the market dynamics 
shifted into positive territory.​

Source: Bitcoin Suisse, Data:  SP Global, Bitcoin Suisse, Data as of May 1, 2025​.

BTC Price [LHS] Global M2: 90D lead [RHS]
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Selected Pectra EIPs​

EIP-2935: Save historical block hashes in state�

� System contract storing the last 8192 block hashes�
� Required for Verkle and stateless execution



EIP-6110: Supply validator deposits on chain�
� Shift responsibility of including and validating the ETH staking deposits from the consensus layer to the 

execution layer.�
� Faster inclusion, increased security (no need for proposer voting) and reduced complexity of consensus 

layer clients.



EIP-7002: Execution layer triggerable exits�
� Trigger staking exits directly from the execution layer using 0x01 withdrawal credentials.�
� Validator exits can be managed by smart contracts, and it is possible to reduce trust assumptions on 

staking pool operators.



EIP-7251: Increase the MAX_EFFECTIVE_BALANCE�
� Allow effective balance higher than 32 ETH, enabling auto-compounding of staking rewards and 

consolidation of validators.�
� This can lead to a massive reduction in the number of validators, reducing the load on the p2p network as 

required for further upgrades (e.g. single slot finality).



EIP-7623: Increase calldata cost�
� The calldata gas cost is increased for transactions that predominantly post data. This reduces the 

theoretical max block size and so the bandwidth requirements for block propagation, making space for 
additional blobs and/or increases to the gas limit. At the same time, rollups are further incentivized in 
using blobs for DA rather than calldata.



EIP-7691: Blob throughput increase�
� The target/max blob count per block increases from 3/6 to 6/9, effectively doubling DA capacity for 

rollups.​



EIP-7702: Set EOA account cod�
� New transaction type attaching temporary code to an EOA, effectively turning it into a smart contract 

wallet for the duration of that transaction.�
� Enables more programmability and flexibility as a short-term solution before the deployment of a 

complete solution on account abstraction.

Pectra – live on mainnet on May 7, 2025

Impact on protocol�

� Scaling: increased DA capacity (EIP-7691) and blockspace efficiency (EIP-7623), creating margins for 
further gas limit increases.�

� Security: staking exits triggerable by withdrawal credentials, relaxing trust assumptions on delegated 
setups. �

� Network: consolidation of stake (up to 2048 ETH per validator) will reduce load on the p2p layer.​

Impact on use�

� New account abstraction mechanism for extending smart contract functionality to EOAs, reducing friction 
in UX (sponsored transactions, batched transactions, passkey integration, etc.).


Impact on ETH�
� ​Increased security and reduced friction for stakers + automatic compounding of staking rewards may 

incentivize a higher staking ratio, stable in the 27-28% range since one year.�
� Increased DA capacity incentivizes Ethereum rollups, contributing to establishing ETH at the center of the 

internet of value.



Fusaka - expected by end of 2025�
� PeerDAS enables an order of magnitude increase in blob capacity (e.g. 48/72)�
� Improved blob pricing mechanism to correctly express demand.



Glamsterdam – expected in 2026​�
� Delayed execution (EIP-7886), enabling reduced slot time (from 12s to 8s or 6s)�
� History expiry (EIP-4444), reducing storage requirements and sync times for full nodes and making more 

sustainable to increase gas limits.�
� Increased gas limits, potentially via systematic, continuous increases (e.g. EIP-7938, imposing a 

predictable schedule with exponential increases by default rather than relying on operator voting).

Ethereum upgrades overview​





May 5

Switzerland CPI ​



May 6

Switzerland Unemployment Rate,  
Eurozone PPI

U.S. 10-Year Note Auction 

60-Day Deadline Bitcoin Strategic Reserve​



May 7

U.S. FOMC Statement, Interest Rate 
Decision, Press Conference

Pectra Upgrade Ethereum 



May 8

U.S. Initial Jobless Claims, 30-Year Bond 
Auction

BoE Interest Rate Decision 



May 9

China CPI, PPI



May 13 

U.S. CPI, Core CPI

Japan PPI 

 

May 14 

German CPI



May 14-16

Consensus 2025 in Toronto


May 15

Switzerland PPI and Eurozone GDP

U.S. PPI, Core PPI, Core Retail Sales, Retail Sales

Japan GDP

Great Britain GDP 



May 19 

Eurozone CPI, Core CPI 



May 19-23 
Solana Accelerate in New York City



May 21

Great Britain CPI 



May 22

Japan National CPI, Core CPI​



May 23-25

ETH Dublin 



May 23-24

ETH Bratislava 



May 27-29

Bitcoin Conference 2025 in Las Vegas

ETH Prague 

     

May 28

U.S. FOMC Minutes 



May 29

Switzerland Ascension Day

Japan Unemployment Rate and Tokyo CPI


​June 2

Switzerland GDP



June 3

U.S. JOLTS​



June 4

Eurozone Unemployment Rate​



June 5-6

Crypto Valley Conference



June 5

Switzerland Unemployment Rate

U.S. Initial Jobless Claims, ECB Interest Rate 
Decision and Press Conference 



June 6 

Switzerland CPI

Eurozone PPI, GDP, U.S. Unemployment Rate, 
Nonfarm Payrolls 



June 9

China CPI, PPI



June 10

Japan PPI​



June 11

U.S. CPI, Core CPI



June 12

China Exports, Imports, Trade Balance 

U.S. Initial Jobless Claims, PPI, Core PPI 



June 16

China Retail Sales, Industrial Production 



June 17

BoJ Interest Rate Decision and Press 
Conference 

U.S. Retail Sales 



June 18

FOMC Meeting, Fed Interest Rate Decision, 
Press Conference, Dot Plot 



June 19-21

BTC Prague ​



June 19

SNB Interest Rate Decision, Press Conference 

U.S. Initial Jobless Claims



June 20

China PBoC Interest Rate Decision​



June 24-26

Permissionless IV in New York City



June 26

U.S. GDP and Initial Jobless Claims 



June 30

Japan Unemployment Rate



June 30-July 3

EthCC in Cannes

May 2025 June 2025
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Earnings, Economy Conferences, TGEs, Upgrades

Key upcoming industry events






