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Housekeeping Notes

Have a question? Use the Q&A widget and we'll answer your questions during the webinar or via e-mail after the
conclusion of the webinar.

Check out additional resources, insights, and commentaries in the Related Content widget. Also, you will find
the slides in PDF within 24 hours of the conclusion of the webinar.

&

N
Your opinion matters! Complete the survey at the end of the webinar.

This webinar provides Closed Captioning in English. Please click this icon on Media Player to activate.

To drive more significant impact and make purposeful Diversity, Equity and Inclusion decisions, please complete the survey.
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Q4 2024

Political change in the U.S. drives markets higher

)

| | | | | Donald Trump becomes the new President elect

/ Stock markets rally on the hopes of deregulation and market friendly policies
(s)
@/ ¥ Interest rates becoming increasingly difficult to predict with a hawkish cut in the U.S.

Political uncertainty grows across Europe and Asia affecting regional economies

‘%‘ Securities lending revenues increase 8% YoY during Q4 but fall 9% YoY

S&P Global S&P Global Market Intelligence
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Market revenues — Q4 2024

Global Securities Finance Snapshot - Q4 2024

Asset Class Rev RevYoY YTDRev Avg BalYoY Avg Fee Avg Lendable Avg Util YoY Q 4 reve n u e S

$M) % ($M) Balance % Fee YoY%  Lendable YoY% Utilization %
Change ($B) Change Change ($B) Change Change f $ 2 9 B
All Securities $2920 8% $11,736 $2,740 9% 0.42% -2% $41050  24% 5.2% -11% O .
All Equity $2,075 5% $8,652 $1133 1% 072% 3% $31167 28% 2.7% -18%
Americas Equity $982 0% $4,382 $613 2% 063% 2% $23565 33% 21% -23%
Asia Equity $553 3% $2142 $210 2% 103% 1% $2,869 15% 47% 0%
EMEA Equity $194 5% $1,001 $163 1% 0.47% 3% $3,753 10% 3.4% -10% R
ADR $79 -1% $302 $29 2% 108% -4% $270 18% 81% -8% eve n u e S
ETP $227 35% $679 $110 14% 081% 18% $597 27% 9.7% -11% r OW 8 % YO Y
Government Bond  $564  23% $2,032 $1,249 14% 018% 7% $4,837 13% 20.8% 0% g
Corporate Bond $261 7% $976 $332 23% 0.31% -14% $4,660 12% 6.0% 8%
Note: Includes only transactions with positive fees © 2025 S&P Global Market Intelligence

Source: S&P Global Market Intelligence Securities Finance

Average
balances
grow 9% YoY

w

N
o

Revenues ($B)
R

=N

o
)

2020 2021 2022 2023 2024

m Americas equity = European equity H Asian equity WETF mADR = Government bonds m Corporate bonds
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Market revenues — Full Year

Asset Class Rev RevYoY YTDRev Avg BalYoY Avg Fee Avg Lendable Avg Util YoY
($M) % ($M) Balance % Fee YoY % Lendable YoY% Utilization %

Change ($B) Change Change ($B) Change Change
All Securities $NM736 -9% 11,736 $2,667 4% 0.43% -14% $38,448 19% 5.4% 1%
All Equity $8,652 -11% $8,652 $144 -5% 074% -8% $28.894 1% 2.9% -19% 2 O 2 4
Americas Equity $4.382 -14% $4,382 $619 -5% 070% -11% $21,428 26% 2.3% -21%
Asia Equity $2142 2% $2142 $217 0% 098% 2% $2,789 10% 4.8% -4% r eV e n u e S W e r e
EMEA Equity $1.001  -27% $1,001 $172 -15% 0.56% -129% $3.762 9% 3.6% -23%
ADR $302 -8% $302 $29 2% 102%  -11% $256 8% 8.4% -3% t h C
ETP $679 7% $679 $100 5% 066% 0% $549 18% 9.6% -8% th e 4 h I g h est
Government Bond $2,032 8% $2,032 $1190 10% 017%  -5% $4.647 12% 20.6% 0% .
Corporate Bond ~ $976  13%  $976 $310 7% 031% 27%  $4536  14% 5.8% 2% S | n C e d ata

Note: Includes only transactions with positive fees ©® 2025 S&P Global Market Intelligence

Source: S&P Global Market Intelligence Securities Finance CO I I e Cti O n
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® Americas equity " European equity MAsianequity ®ETF ®ADR = Governmentbonds ™ Corporate bonds
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Market revenues — Reinvestment returns

1,200

Quarterly cash
reinvestment
returns get a
/l boost as the
Fed continues

IHI“I | \ to cut rates
N U Bt DRI AR B

1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
2019 2020 2021 2022 2023 2024

1,000

600

Reinvestment Revenues ($M)

mAll Securities = All Bonds ® All Equities
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Market revenues — Lenders return to lendable

All Securities

: All securities
2.4bps

I I I I I All equity 2bps

N

ol

I

Return to lendable (Bps)

(¢)]

Q4 2020 Q4 2021 Q4 2022 Q4 2023 Q4 2024
All equities (bps) All Bonds (bps) F d .
7 6 Ixed income
> —
o6 »
Ss s, 2.34bps
Q o4 s
o4 )
© < 3
23 =
T 2 5 2
21 ol
E Q42020 Q42021 Q42022 Q42023 Q42024 3 Q42019 Q42020 Q42021 Q42022 Q42023 Q42024
(&)
@
mAll equities = Americas equities @ = All Bonds = Government Bonds
®m European equities m Asian equities mCorporate Bonds ®Emerging Bonds
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Quarterly revenues by asset class

2019 2020 2021 2022 2023 2024

2018

Q4
Q3
Q2
(o)
Q4

Q2
(o)
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Q3
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Q3
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(o)
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Q3
Q2
(o)
Q4
Q3
Q2
(0]

0.5
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- - — — — — —

s e—

European equity

Quarterly revenues ($B)

H Asia equity
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—

3

3.5
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Equities — Revenues, VWAF and Balances

1.5

Revnues ($B)

0.5

2020 2021 2022 2023 2024

B Americas equity = European equity ® Asia equity

VWAF- ex financing Value on loan ex-financing
0.90%

0.85%

0.80% ¢

0.75%

................

VWAF (%)

0.70%

Value on loan ($T)

0.65% A

0.60% 1.00
02/09/2024 02/10/2024 02/11/2024 02/12/2024 02/09/2024 02/10/2024 02/11/2024 02/12/2024

S&P Global
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Q4 equity
EERIVES
Increased 5%

YoY despite a

decline in
VWAF over
the quarter
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Value on loan ($T)

Value on loan ($B)

Equities - Average fees and balances

All Equities Europe Equities
1.25 220 90
5 o AN 80 — All equities 72bps
. £ / \ Q

7w o 205 yj \ 70 @
1.15 2 8 200 7/ \ w
1o - = g 195 7 < 60 %’1 . -
| S 3 / 50 Americas equities
1.05 — 8 180
> 1 - 0 63bps
1.00 50 170 30
02/09/2024  02/10/2024  02/11/2024  02/12/2024 02/09/2024 02/10/2024 02/11/2024
Value on loan ex-financing e \VWAF Value on loan ex-financing === VWAF =
EMEA equities
Americas Equities Asia Equities 47bpS
700 95 330 115
= ' ' — 20 “ P o
= 105 o
%> 5 29 -

. 08 g eyl APAC equities
600 95
£80 ) — A\ Zg '%:" § 250 M % g 103bps
560 71— . 2

A [ W / 60 S 2% | 85
540 —
520 L s 210 N \W 80
500 50 190 75
02/09/2024 02/10/2024 01/11/2024 01/12/2024 02/09/2024 02/10/2024 02/11/2024 02/12/2024

Value on loan ex-financing ~ ———VWAF =\/alue on loan ex-financing  ==——=VWAF
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Q4 equity specials revenues by region

350

. 2024 specials
o revenues were
- $927M lower

October November December

m US w=Europe mAsia mCanada than durlng

2023
—~

2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

(3M)

Monthly Specials Revenues

Full Year Specials
revenues ($B)

L N W b~ 01O

mUS =EMEA ®mAsja =Canada
Specials > 500bps fee
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Equities — Top revenue generators and most shorted sectors of Q4 2024

Top 10 Revenue Generating Equities Full Year 2024 Top 10 Revenue Generating Equities Q4 2024
Top Earning Assats Ticker Soctor Country Revenue Top Earning Assets Ticker Sector Country Revenue
Generated ($M) Generated ($M)
Sirius XM Holdings Inc SIRI Marth America Madia and Entertainment us 53141 Tempus Al Inc TEM North America Pharmaceuticals, Biotech & Life Sciences us $67.3
Trumgp Media & Technology Group Corp - OJT Morth America Media and Entertainment us 633 Spirit Airlines Inc SAVE North America Transportation us $311
Lucid Group Inc LCID Morth America Automobiles & Componants us $1500 Nano Nuclear Energy Inc NNE North America Capital Goods us $279
Beyond Meat Inc BYND Morth America Food, Beverage & Tobacco us $1520 Trump Media & Technology Group DJT North America Media and Entertainment us $217
Tempus Al Inc TEM Morth America Pharmaceuticals, Biotech & Life Sciences  US f1027 Quantum Computing Inc QuUBT North America Software & Services us $217
Cassava Sciances Inc SAVA Morth America Pharmaceuticals, Biotech & Life Sciences  US $asl Cassava Science Inc SAVA North America Pharmaceuticals, Biotech & Life Sciences us $211
Immunitybia Inc IBRX North America Pharmaceuticals, Biotoch & Life Scionces  US $76.3 Endeavor Group Holdings Inc EDR North America Media and Entertainment us $19.3
Visa Inc v Morth America Financial Services us $735 Nikola Corp NKLA North America Capital Goods us $16.9
Canopy Growth Corp CGC Morth America Pharmaceuticals, Biotech &Life Sciences  US $89.3 Soundhound Al Inc SOUN North America Software & Services us $155
B Rilay Financial Inc RILY Morth America Financial Services s $62.6 Beyond Meat Inc BYND North America Food, Beverage & Tobacco us $14.3
Source: S&F Global Market Imelligence Securities Finance @& 2025 SEP Global Marker Intelligence Source: S&P Global Market Intelligence Securities Finance ® 2025 S&P Global Market Intelligence

APAC Materials #
APAC Capital Goods #
APAC Transportation #
APAC Consumer Staples Distribution & Retail *
APAC Household & Personal Products *

I I I I I
0.00% 0.50% 1.00% 1.50% 2.00% 2.50% 3.00%

mQ4 2024 = Q4 2023

S&P Global
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ETF's Q4 2024
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ETF's — Top revenue generators

Top 5 Revenue Generating Equity ETFs

ETF Mame Ticker Investment type Country Revenue Generated
(M)
T Reo 23X Long MicroStrategy Daily Targot METH Equity L= $5.0
Defiance Daily Target 2% Long MicroStrategy  MSTU Equity us $5.0
Granite Shares Nvidia Long Daily MNVDOL Equity L= $a6
iShares MSCI China A Ucits USD (Acc) ETF CHYA Equity IE $3.8
SPDOR S&P Biotech ETF XBI Equity s $3.a
Source: SEP Global Market Imtelligence Securivies Finance @ 2025 SEP Global Market Imelligence
Top 5 Revenue Generating Fixed Income ETFs
ETF Name Ticker Investment type Country Rewvenue Generated
($M)
iShares IBOXX Investmeant Grade Lano Fixad Incoms us faz2
iShares 1BOXX High Yield Bond ETF HY & Fixed Income us 9.2
SPOR Bloomberg Barclay High Yield Bond JHE Fixed Income us $3.8
iShares JPMorgan USD MTS Bond ETF EME Fixed Income us $3.4
iShares National Muni Bond ETF MUE Fixed Income us $26
Source: SEP Global Market Imelligence Securimies Finance B 2025 S&EP Global Market Imelligence

S&P Global
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Depositary Receipts

Balance vs VWAF ex-financing Monthly Q4 Revenues
35 170 60
34 K 160 50
2] 150 =
& 33 —~ &
- TV ‘ 140 @ " 40
© (3]
o 32 N A —H———F RS— o
S A ‘ 130 = 2 30
S 31 1/ A 120 ¢ s
o g \/Aﬁ/, = @) 20
g 30 v 110 < o
© \ / 100
> 10
29 90
28 80 0
02/09/2024 02/10/2024 02/11/2024 02/12/2024 2021 2022
Value on Loan ex-Financing VWAF m October November
Stock Mame Ticker Sachor Country Revenus
Generated
[5M]
Polestar Automotive Holdings PEMNY MNaorth America Automcbiles B Components Uz 527.1M
Wiz Ads Rep 1 CL A Grd NIG North America Autcmobiles & Components L3 51370
Belite Bio ADR BITE MNarth America Pharmaceuticals, Biotechnology & US 512.0M
Life Sciences
Baciedad Quimica ADR S0mM Maorth America Materials Us 5114
Infosys ADR INFY Morth America Software & Services Us S0.2M
Source: &P Global Markst Intelligence Securitiss Finance = 2024 552 Globsal Market Int=lligence
S&P Global

Market Intelligence
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Government bond revenues spike during Q3

Total Revenue

0 Interest rate
g uncertainty
g continued to

200

boost returns

100

during Q4.

i1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4
2018 2019 2020 2021 2022 2023 2024

Monthly revenues 2024
200
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[%2]
S
= 100
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>
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@ 50
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Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
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Government bonds — Top borrows

Top 10 Q4 Revenue Generating Government Bonds

Top Eamning Assets CUsIP Denomination Country Revenue
Generated ($M)

United States Treasury (4125% 15-Aug-2044) aizEnnuna uso s 132

United Statas Treasury (4.625% 15-Moy-2044) OIZE0UF2 usn us $10.2

United States Treasury (3.5% 30-Sep-20209) D1ZB2CLNG usD us Ly

United States Treasury (3.5% 15-Feb-2033) OZB2CGMT usoD us %35

United States Treasury (3.375% 15-May-2033) D1Z82CHCE UsD us $35

United States Treasury (4.5% 15-Nov-2023) MZBZCAN usn us %33

United States Treasury (2.75% 15-Aug-2032) 01282CFF2 uspD us $3.2

United States Treasury (4% 15-Feb-2024) DIZBICIES usn us %32

United States Treasury (3.5% 20-Sep-2026) 912B2CLP4 uso s $3.0

United Statas Treasury (2.875% 15-Aug-2034) O1ZB2CLFE usn us $3.0

Top 10 Revenue Generating Bonds Full Year 2024

Top Earning Assets CUsIP Denomination Country Revenue
Generated ($M)

United States Treasury ($125% 15-Aug-2044) FEOUDa usn us $76.8
United Statos Treasury (4.5% 15-Feb-2044) mMzEInTa usn us $126
United States Treasury (3.5% 15-Feb-2033) M2B2CGM7 uspo us $12.6
United States Treasury (4% 15-Feb-2034) M2e2CJZ5 uspo us $12.3
United States Treasury (3.375% 15-May-2033) MZRICHCE Usn us $Nns
United States Treasury (4.5% 15-Nov-2023) MZEZCIN usn us fna
United Statos Treasury (2 75% 15-Aug-2032) MIRICFFA usn us F0.a
United States Treasury (1.875% 15-Feb-2022) M2B2C0Y4 uspo us $10.7
United States Treasury (4.625% 15-Mov-2044) ZEN0UR3 uspo us $10.2
United Kingdom of Great Britain and Northern Ireland G4SZTHVES GBP LUK $a.8

(Government) (0.25% 31-Jan-2025)

Source: S&EP Global Marker Imelligence Securities Finance

@ 2025 SEP Global Market Intellipance

VWAF ex-financing

22

21

20

19

Fees (bps)

A\
I\

e

17 —

18 /

._/\/
16

02/12/2024 10/12/2024

—2024

S&P Global
Market Intelligence

18/12/2024
2023

26/12/2024

Source: S&P Global Market Imelligence Securities Finance

Value on loan ex-financing
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Corporate bond revenues increase QoQ

Revenues ($M)

Q4 revenues
climb QoQ
and YoY

Ql Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4 Q1 Q2 Q3 Q4

2018 2019 2020 2021 2022 2023 2024 g rOW| n g by 7 %

90
_. 85
=
&
o 80
)
2 I
o 75
>
)
o

65

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec

S&P Global

S&P Global Market Intelligence
Market Intelligence




Fees remain stable as balances continue to grow

Value on loan ex-financing
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Corporate Bonds — Top revenue generators

Top 10 Revenue Generating Corporate Bonds Q4

Top Eaming Assets cCusip Denomination Asset Class Revonue:
Generated ($M)

Mew Fortrass Energy Inc (6.5% 30-Sep-2026) B44303ABE  USD Priv. Flacement Corp Bond G i)

Mew Fortross Energy Inc (8.75% 15-Mar-2024) B44303AC4 SO Priv. Placermant Corp Bond F40

MPT Operating Partnership Lp (5% 15-0ct-2027) SE34ZUAHT LSO M.1.G. Corp Bond (Fixad Ratg) $az

Worldline Sa (4125% 12-Sep-2028) FO8E/TICE  EUR MN.1.G. Corp Bond (Fixed Rate) 1o

MPT Operating Partnership Lp {5.25% 01-Aug- amaacioe Uso M.1.G. Corp Bond (Fixed Rate) 1.5

2026)

Hertz Corp (5% 01-Dec-2029) WHEZNDT USD Priv. Placemt Corp Bond (Fixed Rate)  $1.5
Hanesbrands Inc (9% 15-Feb-2031) JEFEEDIDE LSO Priv. Placermt Corp Bond (Fixed Rate) 1.4

Concentrix Corp (6.85% 02-Aug-2033) QIZB2CEF4 LSO 1.G. Corp Bond (Fixed Rate) $1.3

B&G Foods Inc (5.25% 15-Sap-2027) 456728108 USD M.1.G. Corp Bond (Fixed Rate) $1.2

Graftech Financa Inc (4.625% 15- Dec-2028) 233051870 USO Priv. Placemt Corp Bond (Fixed Rate) 1.3

Source: S&P Global Market Intelligence Securities Finance i@ 2025 S&P Global Marker Inelligance

S&P Global
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Trump 2.0 and the new world order

Securities lending revenues will benefit from the
ongoing uncertainty and potential volatility

+ Key themes throughout 2025 are likely to include:
— Trump and tariffs
— USD dominance
— Interest rates
— Deal making

« A continuation of interest in fixed income assets as
interest rate uncertainty grows and yields continue
to fluctuate

« A growing use of ETFs to express market sentiment

» Growing contribution from APAC equities following
the impressive growth seen in Taiwan, Japan and
Malaysia

— Renewed confidence in securities lending activity in
Asia following new guidelines

— Further Chinese stimulus measures?
« Will EMEA equity revenues make a recovery?

S&P Global S&P Global Market Intelligence
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Securities finance Q4 2024 market activity review webinar

Alexandre Roques

Alexandre Rogues has over 20 years of experience in the securities
finance industry, currently leading the securities lending distribution
desk at Clearstream Banking, part of Deutsche Bourse Group. Since
2016, he has managed a global sales-trader team, handling
transactions in over 30 jurisdictions for clients including investment
banks, prime brokers, asset managers, and central banks. His
expertise spans REPO, securities lending, collateral management,
and treasury business lines. Alexandre has held various roles in the
industry, notably at BNP Paribas in London and Paris, and has
received multiple Global Investor ISF Awards, including a Lifetime
Achievement Award.
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The value on loan ex-financing of fixed income assets continues to grow

Value on loan government bond ex-financing
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Revenues and balances of ETFs continue to grow

Annual revenues

Annual revenues ($M)

2020 2021
mAmericas ETF = European ETF mAsian ETF
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Securities finance Q4 2024 market activity review webinar

Please send all questions to......

Thank you for your participation
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Americas- Sales EMEA- Sales

+1877 863 1306 +44207176 1234

market.intelligence@spglobal.com market.intelligence@spglobal.com
APAC- Sales

+852 2533 3565

market.intelligence@spglobal.com

Disclaimer

The information contained in this presentation is confidential. Any unauthorized use, disclosure, reproduction, or dissemination, in full or in part, in any media or by any means, without the prior written permission of S&P Global or any of jts
affiliates ("S&P Global") is strictly prohibited. S&P Global owns all S&P Global logos and trade names contained in this presentation that are subject to license. Opinions, statements, estimates, and projections in this presentation (including other
medija) are solely those of the individual author(s) at the time of writing and do not necessarily reflect the opinions of S&P Global. Neither S&P Global nor the author(s) has any obligation to update this presentation in the event that any content, .
opinion, statement, estimate, or projection (collectively, "information") changes or subsequently becomes inaccurate. S&P Global makes no warranty, expressed or implied, as to the accuracy, completeness, or timeliness of any information in this
presentation, and shall not in any way be liable to any recipient for any inaccuracies or omissions. Without limiting the foregoing, S&P Global shall have no liability whatsoever to any recipient, whether in contract, in tort (including negligence),
under warranty, under statute or otherwise, in respect of any loss or ama%e suffered by any recipient as a result of or in connéction with an¥ information provided, or any course of action determined, by it or any third party, whether or not based
on any information provided. The inclusion of a link to an external website by S&P Global should not be understood to be an endorsement of that website or the site's owners (or their products/services). S&P Global is not responsible for either the
content or output of external websites. Copyright © 2023, S&P Global®. All rights reserved and all intellectual property rights are retained by S&P Global.
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