












Asset Classes Correlation Matrix​

Source: Bitcoin Suisse, Data: CoinGecko, Investing, Data as of September 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.​

Low correlation (below ± 0.3) Moderate correlation (between ±0.3 - ±0.6) High correlation (above ±0.6)

Bitcoin’s one-year average correlation flatlines at zero,  
marking its most independent market behavior on our record​
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Bitcoin Suisse Industry Rollup – September 2025



Source: Bitcoin Suisse, Data: CoinGecko, Investing, Data as of September 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.​

Bitcoin stands apart as 
summer correlation 
spikes fade, reinforcing 
its role as a structurally 
uncorrelated asset​

Since July, correlations that spiked earlier in the summer have unwound. 30D 
rolling correlations show constant swings between weak positives and negatives, 
but no lasting ties to any macro asset class, confirming the absence of durable 
co-movements.​



Correlations to bonds broke lower in recent weeks, turning negative and 
highlighting Bitcoin’s detachment from fixed-income markets under rising deficit 
concerns and deeply negative returns for sovereign long-duration debt 
instruments.​



Gold also slipped into negative correlation again, despite both assets benefitting 
from the hard-asset rotation.​ Correlations with U.S. and EM equities softened, 
falling back toward neutral after mid-year spikes, reinforcing Bitcoin’s 
independence from cyclical risk sentiment. Commodities too have rolled over, 
failing to sustain their mid-summer link to BTC. They briefly tightened negative 
earlier in Q3 but unwound just as quickly, showing no lasting linkage to energy or 
raw-materials cycles.​ Real estate correlations remain shallow and fading, 
underlining that Bitcoin does not track rate-sensitive sectors.​



Bitcoin standing nearly uncorrelated across the board, a clean slate that echoes 
the 12M matrix’s flatline at 0, its cleanest detachment since the Rollup began. As 
macro fragmentation persists and policy divergence intensifies, correlations are 
likely to remain inconsistent, reinforcing Bitcoin’s role as an independent asset, 
straddling both risk-on and hedge narratives.

Asset Classes Rolling Correlations​
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30D Rolling, Base Asset: Bitcoin​
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