MSCI Liquidity Risk Monitor Report

Data through May 2, 2025

Special 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 global high-yield and investment-grade bonds continued to decrease slowly, but
trading costs remain elevated compared to their levels before April 2.

e The market depth does not seem to have recovered yet for U.S. high-yield bonds, but for non-U.S.
developed countries the market depth has recovered to pre-tariff levels.

« The quoted-price standard deviation also remained slightly elevated, indicating pricing uncertainty in the
market.
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Cost of forced selling of USD 10M in one trading day
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Cost of forced selling of USD 10M in one trading day
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Cost of forced selling of USD 10M in one trading day

® High-ield
120 @® Investment-grade
m
[=%
=3
+~ 100
(2]
o
(3]
[=2]
£
T e
=
% M
Feb Mar Apr May
2025
Bid-ask spread Market impact
%
(=]
90 B
0 s
=% = 22
2 e
= 80 [
] @ 20
3 a
% 20 = 8
< Q
[7] ©
5 216
p E
® 60 RV
S
=12
50
10
Feb Mar Apr May Feb Mar Apr May
2025 2025
Depth at best price Quoted-price uncertainty
3.0
'g & 035
2 2.8 c
g 2
= g 0.30
E 26 °
g 3
5 _§ 0.25
» 24 ]
2 ]
= Lo20
£ 22 =
o o
@ o
2 s N
2.0 !
Feb Mar Apr May Feb Mar Apr May
2025 2025

M S C I 3 I\S/Iifkc;!toltr:?lelligence




MSCI Liquidity Risk Monitor Report

Data through May 2, 2025

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

Bank loans liquidity - Cost of forced selling of USD 10 million

« The liquidity of both U.S. and non-U.S. bank loans continued to improve over the past week with bid-ask
spreads decreasing and market depths increasing.

« Transaction costs remain significantly elevated for U.S. bank loans, while for their non-U.S. counterparts,
costs have almost reached pre-tariff levels.

e The quoted-price standard deviation has also reached its pre-tariff level for non-U.S. bank loans, but
pricing uncertainty remains elevated for U.S. bank loans.
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US bank loans

Cost of forced selling of USD 10M in one trading day
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Non-US bank loans

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