PREFACE

The Global Financial Stability Report (GFSR) assesses key vulnerabilities the global
financial system is exposed to. In normal times, the report seeks to play a role in preventing
crises by highlighting policies that may mitigate systemic risks, thereby contributing to
global financial stability and the sustained economic growth of the IMF’s member countries.

The analysis in this report was coordinated by the Monetary and Capital Markets (MCM)
Department under the general direction of Tobias Adrian, Director. The project was directed
by Mahvash Qureshi, Assistant Director; Jason Wu, Assistant Director; Caio Ferreira,
Deputy Division Chief; Sheheryar Malik, Deputy Division Chief; Felix Suntheim, Deputy
Division Chief and Chapter 2 co-lead; Salih Fendoglu, Senior Financial Sector Expert and
Chapter 2 co-lead; and Jeffrey Williams, Senior Financial Sector Expert. It benefited from
comments and suggestions from senior staff in the MCM Department.

Individual contributors to the report were Yuhua Cai, John Caparusso, Mustafa Oguz
Caylan, Sally Chen, Yingyuan Chen, Timothy Chu, Fabio Cortes, Radu-Gabriel Cristea,
Francesco de Rossi, Gonzalo Fernandez Dionis, Andrew A. Ferrante, Deepali Gautam,
Sanjay Hazarika, Zixuan Huang, Esti Kemp, Oksana Khadarina, Johannes Kramer, Harrison
Samuel Kraus, Seungduck Lee, Yiran Li, Xiang-Li Lim, Corrado Macchiarelli, Benjamin
Mosk, Kleopatra Nikolaou, Tatsushi Okuda, Sonal Patel, Silvia Loyda Ramirez, Patrick
Schneider, Enyu Shao, Lawrence Tang, Tao Wu, Dmitry Yakovlev, Mustafa Yenice, Aki
Yokoyama, and Jing Zhao.

Javier Chang, Monica Devi, Lauren Kao, Srujana P. Tyler, and Yi Zhou were responsible
for excellent coordination and editorial support.

Rumit Pancholi from the Communications Department led the editorial team and managed
the report’s production, with editorial and typesetting services from David Einhorn, Michael
Harrup, Devlan O'Connor, and Absolute Service, Inc.

This issue of the GFSR draws in part on a series of discussions with banks, securities firms,
asset management companies, hedge funds, standard setters, financial consultants, pension
funds, trade associations, central banks, national treasuries, and academic researchers.



This GFSR reflects information available as of April 9, 2025. In the Executive Summary,
data used in Figures ES.1, ES. 2, and ES. 6, and in Chapter 1, Figure 1.1 (all panels), Figure
1.2 (all panels), Figure 1.3 (panel 1), Figure 1.4 (all panels), Figure 1.5 (all panels), Figure
1.6 (panel 1), Figure 1.19 (panel 4), Figure 1.14 (panel 5), reflect information through April
15, 2025. The report benefited from comments and suggestions from staff in other IMF
departments, as well as from Executive Directors following their discussions of the GFSR on
April 11, 2025. However, the analysis and policy considerations are those of the contributing
staff and should not be attributed to the IMF, its Executive Directors, or their national

authorities.



