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The economic backdrop of 2022
Geopolitical risk, volatility, and monetary policy 

Floods Pakistan
R.I.P.

E II R

Omicron

LDI Gilt crisis
Crypto collapse

3rd UK PM

2nd UK PM

Re-election

US Midterms

US inflation peaks 

at 9.7%

Russia / Ukraine 

War

Euro zone inflation 

peaks at 10.6%1st ECB rate rise for 

11yrs

UK 

inflation 

peaks at 

9.6%

1 USD = 1 EURUS 2yr vs 

10yr yield 

curve inverts

Closes -33%

Closes -19%

Closes -15%

Global bond 

yields start 

to rise 

significantly

European energy 

prices start to 

surge

China re-

opens

Boris agrees 

to step down 

as PM



Revenue recap of 2022
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$12.5B in 

revenues

Best year 

since 2008
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$12.5bln

$11bln

$9.2bln
$9.9bln

$10.6bln



Market returns - Return to lendable 
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Return to 

lendable 

increases to 

3.26bps 
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Quarterly revenues by asset class
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Revenues - Equities
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Equity 

revenues 

continue to be 

dominated by 

Americas 

equities
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25%

2022
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Equity specials by region
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US specials 

reached all 

time highs in 

2022
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Average fees and balances - Equities
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All equities 74bps

Americas equities

70bps

EMEA equities

57bps

APAC equities

94bps
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Equities – Top revenue generators and most borrowed sectors of 2022
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ETF revenues 2022
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ETP revenues 

grew 

significantly 

over 2022
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ETFs – Top revenue generators
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Depositary Receipts
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Corporate bond balances grow to recent high in 2022
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2022 was a 

standout year 

for corporate 

bond  

revenues

$963M

S&P Global Market Intelligence

 -  200  400  600

CAD

EUR

GBP

Other

USD

Revenues ($ M)
Millions

2022 Revenue by denomination

0 200 400

I.G

N.I.G

Other

Revenues ($ M)

2022 Revenues per investment type

 -

 50

 100

 150

 200

 250

 300

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

Q
u

a
rt

e
rl

y
 r

e
v

e
n

u
e

s
 (

$
M

)

Corporate bond revenues increased inline with balances



Corporate Bonds – Top revenue generators
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Government bond revenues top $400m in every quarter
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Government 

bond fees and 

revenues 

continue to 

rise
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Government bonds – Top borrows 
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Repo market
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Repo spreads 

increased 

throughout the 

year
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Spread over 
benchmark rate

Haircut

Source: SPGMI Repo Data Analytics
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An incredible year across financial markets

Best year for securities finance revenues since 
2008

• Equity specials activity in the US pushed revenues 
higher

• Not every lender will have benefited from an increase 
in revenues given the concentration in the year’s 
activity

• In the equities space the US dominated

• ETPs benefited from increased market volatility and 
the credit sell off

• Corporate bonds had their best year to date seeing 
an impressive increase in average fees

• Government bonds remain popular, short dated debt 
was the most popular borrow

• Inflation and interest rates will continue to have a 
strong influence upon revenues and borrowing 
activity throughout 2023
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Securities finance 2022 market activity review webinar

Please send all questions to…… 

Matt.Chessum@spglobal.com

Or contact your product or sales 
specialist

mailto:Matt.Chessum@spglobal.com
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