” MSCI Liquidity Risk Monitor Report

Data through January 31, 2025

Quarterly report highlighting the behavior of key liquidity indicators in global markets

Corporate bonds liquidity - Cost of forced selling of USD 10 million

¢ Transaction costs for both investment-grade and high-yield corporate bonds showed a decreasing trend over the fourth
quarter of 2024 across all markets, with the exception of a year-end effect in late December.

e The quoted-price uncertainty also decreased for both IG and HY bonds across markets.

* The market depth remained flat across all markets, indicating that typical quoted sizes stayed steady for both IG and HY
bonds, again with the exception of a year-end effect.
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US corporate bonds

Cost of forced selling of USD 10M in one trading day
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Corporate bonds - non-US developed countries

Cost of forced selling of USD 10M in one trading day
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Corporate bonds - emerging countries

Cost of forced selling of USD 10M in one trading day
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Bank loans liquidity - Cost of forced selling of USD 10 million

¢ Transaction costs remained flat over Q4 of 2024 for both U.S. and non-U.S. bank loans, with a year-end effect at the end of
December.

e The same trend was observed for the quoted-price standard deviation, which is indicative of price uncertainty in the market.

* The market depth did not change signifcantly over the fourth quarter for U.S. bank loans, but it decreased slightly for their
non-U.S. counterparts.
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US bank loans

Cost of forced selling of USD 10M in one trading day

1200 . .
@ Transaction costin bps
7 1000 ® iBoxx USD Liquid Leveraged Loan Index cumulative return (right axis)
.
2 g0 =
o) c
= 5
=
o 2
2 60 600 2
© o
=3 >
£ E=]
T 5 400 8
S S
= £
=]
50 200 ©
45 0
Oct 1 Jan1 Apr1 Jul1 Oct 1 Jan1
2023 2024 2025
Bid-ask spread Market impact
85
13
)
80 Z
n 5"
& =
E % 1
57 g
~ 5 10
@ 65 g
b E
) 60 g 9
s
55 8
Oct 1 Jan1 Apr1 Jul1 Oct 1 Jan1 Oct 1 Jan1 Apr1 Jul1 Oct 1 Jan1
2023 2024 2025 2023 2024 2025
Depth at best price Quoted-price uncertainty
0.18
37
~
@ 36 & 017
2 5
é 35 E 0.16
E >
~ 34 3 015
8 °
ke s
; 33 T 014
s 7
= 32 .g 0.13
£ B
g 81 2 012
8.0 0.11
Oct 1 Jan1 Apr1 Jul1 Oct 1 Jan1 Oct 1 Jan1 Apr1 Jul1 Oct 1 Jan1
2023 2024 2025 2023 2024 2025

M SCI 3 7/\\% rmeéedl%arkit@




” MSCI Liquidity Risk Monitor Report

Data through January 31, 2025

Quarterly report highlighting the behavior of key liquidity indicators in global markets

Non-US bank loans

Cost of forced selling of USD 10M in one trading day
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