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Revenues

2

+$2B in APAC 

equity 

revenues 

during 2022
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Quarterly revenues by market
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Equity specials revenue per year
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APAC equity 

specials 

revenues 

peaked in 

2018
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Revenue and asset distribution by APAC lending entity
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Pension funds 

generated the 

most revenues 

from APAC 

lenders 

throughout 

2022
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APAC equities return to lendable 
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Return to 

lendable 

increased YoY 

to 8.5bps in 

2022 
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APAC Revenues
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Proportion of 

equity 

revenues 

generated by 

APAC equities 

decreased 

YoY
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Average balances and fees (VWAF)
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All equities $1.293T

APAC equities 

$213.6B

All equities 74bps 

APAC equities

94bps
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Top revenue generators and most borrowed sectors of 2022

S&P Global Market Intelligence 9

0.0%

0.5%

1.0%

1.5%

2.0%

2.5%

3.0%

3.5%

4.0%

APAC Household
& Personal
Products

APAC Food &
Staples Retailing

APAC
Transportation

APAC Consumer
Services

APAC Software &
Services

APAC Consumer
Durables &

Apparel

APAC Capital
Goods

APAC Food,
Beverage &

Tobacco

APAC Materials APAC
Commercial &
Professional

Services

$ Short Loan Value as a % of Market Cap

H1 2022 H2 2022



Japan
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Annual revenues
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Revenues 

from 

Japanese 

equities 

decline but 

increase from 

JGBs
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Average balances vs average fees (VWAF)
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VWAF for 

JGBs recently 

surpassed 

30bps
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Top borrows of 2022, utilization and short loan value as a % of market cap
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Taiwan
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Annual revenues
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Revenues 

from 

Taiwanese 

equities 

continue to 

grow
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Average balances vs average fees (VWAF)
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Value on loan 

declined 

during 2022
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Top borrows of 2022, utilization and short loan value as a % of market cap
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South Korea
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Annual revenues

19

Revenues 

+5.1% YoY, 

despite 

declining QoQ

over 2022 
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Average balances vs average fees (VWAF)
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Value on loan 

slowly 

declined 

during 2022 in 

line with 

VWAF
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Top borrows of 2022 and utilization
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Hong Kong
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Annual revenues

23

Revenues 

from Hong 

Kong equities 

grow in Q4 

2022
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Average balances vs average fees

24

Both VWAF 

and Value on 

loan increase 

over 2022
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Top borrows of 2022, utilization and short loan value as a % of market cap
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Others
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Annual revenues

27

Australian 

revenues 

outperformed 

during 2022
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Average balances vs average fees (VWAF)
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VWAF 

declines 

towards year 

end across 

most markets
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Malaysia

Value On Loan ex-financing Malaysia VWAF ex-financing Malaysia
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Top borrows of 2022, utilization and short loan value as a % of market cap
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Disclaimer
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