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APAC 2024 — A year of volatility and opportunity

The year of stimulus across China

. The People’s Bank of China revealed stimulus measures to revive growth.

. The package was worth 7.5 trillion-yuan, equivalent to 6% of the country’s GDP.

. The package included lowering borrowing costs, injecting liquidity into the economy and easing mortgage payments.

. The announcement led to Chinese equities outperforming other emerging-markets stocks by the biggest margin since 1999.

Whilst the western world cut interest rates, Japan started to hike

. The Bank of Japan lifted interest rates to levels unseen for 15 years and unveiled plans to slow its massive bond buying program.
. The move on July 30" was the bank's first increase for 17 years.
. The move brought the end to negative interest rates in the country.

Trade tariffs, chip wars and ongoing excitement surrounding Artificial Intelligence

. Supply chains became headline news once more, as microchip and semiconductor stocks became exposed to a trade tariffs between China and the US.
. The election of Donald J. Trump as 47t President of the United States led to short interest spiking across the APAC technology sector.
. The Asia Pacific region accounted for 72% of global microchip production in 2023, with Taiwan accountable for 35% of world supply and South Korea contributing 23%.

APAC stock markets had a strong 2024

. Taiwan emerged as Asia’s best performing stock market in 2024, gaining 28.85%. In contrast South Korea was the worst, losing 8.03% over the year.
. Analysts predict Trump’s presidency and China’s economy will be key determinants to performance in 2025

R [

Securities lending revenues remained steady reaching $2.1B

. Securities lending revenues decline 2% YoY after generating $2.1B.
. Taiwan becomes the highest revenue generating market with $768M.

S&P Global S&P Global Market Intelligence
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2024 Revenues

Asset Class Rewv Rev YoY% Avg BalYoY% AwgFee FeeYo¥  Aug lendable  Aug Util Yo¥ %
] Change Balance Change: % Lendable YoY % Utilization Change
(58) Change (58] Change
Asia Equity 52,142 -2% 5217 0% D83 2% 52,789 10% 2.8% a5
Taiwan Equity 5768 38% 529 30% 2.62% 4% 5215 E3% B.B% -E%
Japan Equity 5683 5% 5126 0% D53% &% 51,250 15% 5.8% 2% .
Hong Kong Equity 5390 -6% 525 -10% 1.51% 1% 5487 -10% 4.1% 0% $2 1 B I n A PAC
Australiz Equity 5118 5% 521 12% 05E%  -16% 5532 13% 235 29 ’
South Korea Equity 5118 -1l 512 -38% 0.97% -52% 5173 6% 2.5% -60%% = t
hzlaysia Equity 538 T3% 508 Ea% 4.56% T4 513 20% 4.8% 36% e q u I y
Singapore Equity 517 ET 52 11% DEL% 9% 565 49 3.6% 155
Thailand Equity 513 2% 0.8 0% 175%  -10% 515 -12% 4.1% 15% reve n u e S
New Zealsnd Equity 52 243 50.43 1% 042%  -35% 510 2% 219 265

Note: Includes only transactions with positive fees & 2025 5&P Global Market Intelligence t d
source: 5&P Global Markst Intelligence Securities Finance g e n e ra e
Annual revenues declined 2% YoY to $2.1B. d U rl n g 2 O 24

+ Taiwan took the lead to become the highest generating
market.
' YoY revenues increased by 73% in Malaysia as
average fees increased by 7% YoY.
South Korean equity revenues plummeted by 71%
) because of the short selling ban.
0 .

Asian equity lendable soared to $2.7 Trillion.

APAC equity revenues per market
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= Japan “ Taiwan = Hong Kong = South Korea ® Australia « Revenues in Hong Kong disappointed as market
* Malaysia m Singapore = Thailand = New Zealand volatility and stimulus measures led to heightened
uncertainty.
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Quarterly revenues by market
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Equity specials revenue per year

1.40
@% 1.20
o
e 1.00
&
> 0.80
(&)
D: L]
0.60
APAC equity
8 040 .
n
- specials
2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 reve n u e S
declined YoY
. Specials revenues declined YoY by 6% to $1B.
20 . . to $1B
s . Revenues fall as the short sale ban in South Korea impacts
e specials opportunities for lenders.
@ 150
2 . Vanguard International Semiconductor Corp (5347) was the
% 100 highest revenue generating APAC equity of 2024,
@ generating $27.4 million.
50
. Asian Real Estate Management & Development companies
) remained special throughout the year.
o 3 N N N N
oo"’é & ééo & ¢ S 0’°0 & 04’90 é&’e «  Asian Technology Hardware & Equipment and Asian
NAPR v 0& o \;5\ 000 Semiconductor and Semiconductor Equipment stocks
@ became more special as the year progressed.
m APAC Specials = APAC Non Special revenues
S Specials > 500bps fee
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APAC equities return to lendable

7

6 Return to
g lendable
g decreased
z YoY to
I 5.28bps

2019 2020 2021 2022 2023 2024
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Average balances and fees (VWAF)
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$217B (0% YoY)

Average APAC
equities fee
0.98% (-2% YoY)

Value on loan ex-financing ($B)

VWAF ex-financing (Bps)

v 85

= \/alue on loan ex-financing —=\/WAF ex financing APAC equities

VWAF = Volume Weighted Average

S&P Global

S&P Global Market Intelligence
Market Intelligence




Japan revenues

Japan equity revenues Value on loan vs VWAF
250 ~ $235 1.0%
& 3
o %215 0.9%
200 £ $195 /‘ %
= 3]
= 0.8% &
5 S sus 1 o & Revenues
8 % $155 gl 07% g
c put | =
3 100 g $135 0.6% o frO I I l
2 c $115 =
50 ° 05% &
P = : Japanese
) S 75 04% 2
2018 2019 2020 2021 2022 2023 2024 04/01/2024 04/05/2024 04/09/2024 0.0
=—=\/alue On Loan ex-financing === VWAF ex-financing e u Itl e S
EQl =Q2 mQ3 =Q4
Seock Hame T s e S . Aozora .Bank was the highest revenue C e aS e d 6
Generated (SM) generating Japanese stock following
Aneora Bank Led 2304 Japan Banks IF Equity [Nikksi 225) 5147 increased exposure to Commercial Real YO Y
Szkura Intarnet Inc 3778 Japan Software & Services JF Equity [Cthers) 5131 Estate.
Itachu Corp 8001 Japan Capital Goods JF Equity [MNikkei 225) 5114 . 0
Hokuetsu Corp 3385 Japan Materials JF Equity [Ctthers) 510.3 * Japanese eqUIty revenues +6% YoY
Ka igaseki Capital Co Ltd 2438 MULL JP Equity [Crth 9.9 .
Sumigssen] epE uity [Others] «  Average fees increased YoY by 6% to
Sumiseki Holdings Inc 1514 Japan Capital Goods JFP Equity [Crthers) 59.7 0.53%
Kaihan Co Ltd 3133 Japan Consumer Services JF Equity [Cthers) 281
Toyota Motor Corp 7203 Japan Automaobiles & Companents JF Equity [Nikksi 225) 575 . Lendable Surged dUring the year to
Mitsubishi UF] Financial Group Inc 8306 Japan Banks JF Equity [Nikksi 225) 575 reach $1,2608
Sumitoma Mitsui Financial Group Inc B316 Japan Banks JF Equity [Mikkei 225) 576
Source: 5&F Global Market Intelligence Securities Finance .B 2025 5B Global Market Intelligence Ql was the hlgheSt revenue generatmg
quarter of the year, $186.3M (+8% YoY)
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Taiwan

Taiwan equity revenues

Value on loan Vs VWAF

250 $38 3.0%
= 3 $36 A 2.9%
2 200 . > .
= 2 $34 l 2.8% .
g S s < evenues
2 150 & 2.7% E
o = $30 ~
3 o 2.6%
% 109 | - A7 from
c 0,
I I 5 s26 2.5%
50 nm 0 - = 2.4% .
HiITImmn | : - I ] [alwanese
o 2 N .
TN ANNT ANDT A NDF ANDST ANNST oo > $20 2.2%
Sgegegedegegegediogogegedogegegojogegegojogegegoiogegoses 04/01/2024 04/04/2024 04/07/2024 04/10/2024 2dLh
2018 2019 2020 2021 2022 2023 2024 e q u | tl e S
e \/alue On Loan ex-financing = \VWAF ex-financing
Stock Mame Ticker  Sector Indlez Revenue » Taiwan became the highest revenue CO n tl n u e d to
Fzuzmizi ECL generating country of the year with $768M c
Vanguard International Sz2miconductor Corp 5347 Asia Semiconducters & Semiconductor Equipment  TW Equity |Others) 5274 in returns (+38%) g rOW aS d I d
Gigabyte Technology Co Ltd 2376 Asia Technology Hardware & Equipment TW Equity {TWSE) 5285
Movatek Microelectronics Carp 3034 Asia Semiconductors & Semiconductor Equipment  TW Equity TWSE] 5185 Microchip and Semiconductor stocks
Jinan Acetate Chemical Co Lid 4763 Asia Materials TW Equity (TWSE] 5177 traded special throughout the year boosting I e n d ab I e
Fartuns Electric Co Ltd 1519 Asia Capital Goods TW Equity [TWSE) 5108 revenues across the country.
Global Unichip Corp 3443 Asia Semiconductors & Semiconductor Equipment  TW Equity (TWSE) 5105 . Va I u e
King 5lide Works Co Ltd 2059 Asia Technology Hardwsare & Equipment TW Equity {TWSE) 5104 Bhalanches Inc;:eased to af:) average of $298
Auras Technology Co Lrd 3324 Asia Technology Hardwsare & Equipmeant TW Equity |Others) 59.8 t roug out the year (+30 A))
Wiwynin Corp 5653 Asia Technaology Hardware & Equipment TW Equity {TWSE) 53.2 . .
Average fees continued to increase,
Globahwarters Co Ltd 5483 Asia Semiconductors & Semiconductor Equipment  TW Equity (Others) L87

source: SEP Global Markst Intelligence Securities Finance

S&P Global
Market Intelligence

E 2025 s&P Global Market Intelligance

growing 4% YoY to 2.62%.
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Talwan emerged as a pivotal market for securities lenders

Talwanese
equities
0 generated as

0

01/01/2020 01/01/2022 01/01/2024 m u C h aS th e

Taiwan Lendable Value Taiwan Value On Loan ex-financing
it top 6 EMEA
countries

Taiwan Equity 767,870,878 USD 170,715,630 4.75
combined

Lendable value ($B)
Value on loan ($B)

4.25

w
N
[¢)]

3.75

: 3.25
UK Equity
103,218,718 USD

Lendable value ($T)
N N
N ~
(6] o

Value on loan ($B)

2.75

[E
~
(&}

Germany 2.25

Switzerland Equity
Sweden Equity Equity 121,382,302 Italy Equity 1.75 125

155,721,734 USD 131,873,649 USD UsD 67,415,486 USD 01/01/2020 01/01/2022 01/01/2024

-~ EMEA lendable —— EMEA Value On Loan ex-financing
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South Korea

South Korea equity revenue Value on loan vs VWAF
160 $17 ————— . 1.5%
Korea Zinc Co .
140 g e (010130) 1A%
S 120 — o $15 Merger news ‘ 1.3%
% g s 2% Revenues
2 £ $13 11% 2
[} ho! N
3 s %12 - 1.0% = d - d
€ o0 ~ f 000 > nosedaive
40 | s $10 0.8%
20 S 9 ft th
% $9 0.7% a e r e
0 > 38 0.6%
Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4Q1Q2Q3Q4 04/01/2024  04/04/2024  04/07/2024  04/10/2024 - I t t
2018 2019 2020 2021 2022 2023 2024 e \/alue On Loan ex-financing = \/WAF ex-financing I I I l p e I I l n a I O n
Stock Name Ticker Sactor Inde Revenus * The short sale ban led to contracting

Generated (SM)

Ecopra Co Ltd 085520 Asia Capital Goods KR Equity (Others) 583 revenues throughout the year as short S al e b a n i n

positions were closed out.

Kares Zinc Inc 010130 Asia Materials KR Equity (KOSPISO)  57.2
Ecopro Bm Co Ltd 247540 Asia Capital Goods KR Equity (Others] 569 + Revenues declined 71% YoY, the highest N Ove m b e r
Posco Fusture M Co Ltd 003670 Asiz Capital Goods KR Equity (KOSPISD) 534 of any Asian equity market, as a result.
HIb Inc 028300 Asia Health Care Eguipment & Services KR Equity (Others) 53.0
Posco Dx Co Ltd 022100 Asia Software & Sarvices KR Equity (KOSPISO)  52.9 + Average fees also declined by 52% YoY to 2 O 2 3
Lg Energy Solurion Lrd 373220 Asia Czpital Goods KR Equity (KOSFISO) 523 0.97%.
Eamsung Electronics Co Ld 0055930 Asia Technology Hardware & Equipment KR Equity (KOSFIS0) 519
Kumyzng Co L1d 001570 Asia Marerials KR Equity (Others) 515 » Average utilization was just 2.5% during
Altengen Inc 185170 Asia Fharmaceuticals, Eiotechnology & Life Sciences KR Equity (Others) 514 2024, down over 60% when compared to
Sgurce: 58P Global Market Intelligence Securities Finance 12 2025 SEF Global Market Intelligence 2023.
S&P Global S&P Global Market Intelligence
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Hong Kong %@g

Hong Kong equity revenues Value on loan vs VWAF

160 N $40 2.3%

140 & 2.1%
g 120 g . 1.9%
E 100 g $30 | .
Annual equity
g o g $25 o

40 é 1.3% reven ueS

20 S $20 = vy

& 1.1% C
: ° declined 6%

$15 0.9%
02/01/2024 02/04/2024 02/07/2024 02/10/2024 02/01/2025

2018 2019 2020 2021 2022 2023 2024 e \/alue On Loan ex-financing = \/WAF ex-financing d eS p I te re C O rd
E— Tickar Sector Index Revenuz *  Revenues in Hong Kong declined 4th q u arter

Q1
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

SozEiEl o) 6% YoY to $390m during 2024.

Ezst Buy Holding Ltd 1737 MULL HE Equity [Others) 5268
Sunac China Holdings Led 1918 Asia Real Estate Management & Development HE Equity [Others) 5161 . Chinese property stocks remained
China Vanke Co Ltd 2902 Asiz Rreal Estste Mansgement & Development HE Equity (Others]  $14.1 in demand as the property crisis
Country Garden Heoldings Co Lid 2007 Asia Real Estate Management & Development HE Equity [Others) 510.0 continued to make headlines.
Chima Tourism Group Duty Free Corp Ltd 1380 Asia Consumer Discretionary Distribution & Retail HE Equity [Orthers) 59.2 .

. Software and Services stocks and
\Weimeb Inc 01 Asia Software & Sernvices HK Equity [Others) 586 those sensitive to trade tariffs and
Zansetime Group Inc 20 Asiz Software & Sarvices HE Equity [Others) 583 changes to SUpply chains grew in
Migitu Inc 1357 Asiz Mediza and Entertainment H¥ Equity [Others) 521 popu|arity during H2.
Tianneng Poweer International Ltd B13 Asia Automobiles B Components HE Equity [Others) 575
Flat Glass Group Co Ltd 5355 Asia Semiconductors & Semiconductar Equipment H¥ Equity [Others]  57.7 . Average fees climbed 1% YoY to

Source: &P Global Market Intelligence Securities Finance & 2025 58P Global Market Intelligence 1.51%
S&P Global S&P Global Market Intelligence
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Other markets
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Malaysian
equity

revenues
continued to
grow,
Increasing by
73% YoY
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Average balances vs average fees (VWAF)

Australian equities Malaysian equities

$26 0.9% 1200 6.5%

$25 1100
= 0.8% 6.0% = .
ol 2§ R Activity across
<_g$22 0.7%§ c 900 —ﬂ o~ 5.5% % .

2 800 2

h S B = Thailand was
3 $20 | T P
> \, 05%< = 600 45% < . -

25 3 volatile whilst

$18 6 4.0%

$17 —w 2 0.4% 400

M oth fees and
’ 02/01/2024 02/04/2024 02/07/2024 02/10/2024 O ees an

02/01/2024 02/04/2024 02/07/2024 02/10/2024

e \/alue On Loan ex-financing Australia . . . . . .
= \\WAF ex-financing Australia e \/alue On Loan ex-financing Malaysia  ===VWAF ex-financing Malaysia a an CeS

Singaporean equities Thai equities .
3.3 1.2% 1 2.60% e
S , grew in
31 1.1% : | 2.40%
gas o £g 00 aad Malaysia
& 5L (s £
8 27 0.9% & g 2.00% £
° 0.8% = - 0.8 , ‘g
525 58 575 L80% %
© 0.7% & 8 - o
2 oo | qu =2 1.60%
T © <
g 23 0.6% E S o7 %
1.40%
2.1 W 0.5% 0.65
) . 0.6 1.20%
19 - 0.4% 02/01/2024 02/04/2024 02/07/2024 02/10/2024
02/01/2024 02/04/2024 02/07/2024 02/10/2024
===Value On Loan ex-financing Singapore ====VWAF ex-financing Singapore =—V/alue On Loan ex-financing Thailand = \/WAF ex-financing Thailand
VWAF = Volume Weighted Average Fee ex financing
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Revenues ($M)

APAC ETFs

ETF hame Ticker Inuestment type Country Revenue Generated [SM] * APAC ETFs experienced increasing
demand throughout the year.

Tracker Fund Of HK ETF 2800 Equity HK ETF 515
fam G200 158 Equity HEETF s1 + Thematic trading opportunities linked to
TOPIXETF 1308 Equity JFETF 517 the incoming U.S. administration and
Hzcei ETF 828 Equity HK ETF 511 the Chinese economy boosted
Capital Tip Taiwan Selact High Dividend ETF 00313 Equity TW ETF 02 demand.
¥I2Csophstech ETF 7226 Equity HK ETF 507 )
- - e 2024 revenues increased 62% YoY to
iShares AZ0 ETF 2813 Equity HK ETF s0.7 $20M
Fuh Hwa Taiwan Technology Dividend Highlight ETF 00928 Equity TW ETF 506
FI2 C30P H3l ETF 7200 Equity HK ETF 504 » Average fees increase by 21% YoY to
C30F AS0 ETF 2822 Equity HE ETF 504 1.11%.
Source: SEP Global Market Intelligence Securitiss Finance 2 2025 &P Global Market Intelligence
35 35 ! 250
TOPIX ETF |—'\
30 8 (1306) —/ 200 —~
~ S
A ~
25 & 25 [\f‘\ [ |9 >
20 S 5 M 150 B
o IS
g NI
15 015 ~ 100 %
=]
= LL
10 g, Nl <§r
50
5 0.5
B 0 0
2018 2019 2020 2021 2022 2023 2024 05/01/2024 05/04/2024 05/07/2024 05/10/2024
mHong Kong ETF = Japan ETF  mTaiwan ETF = Other Value On Loan ex-financing ———VWAF ex-financing
VWAF = Volume Weighted Average Fee ex financing
S&P Global

Market Intelligence

APAC ETF
revenues
grew

throughout
2024 as did
balances
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Revenues ($M)

Government Bonds

Japanese Government bonds revenues
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Value on loan ex-financing ($B)

$24
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Rate increase

04/01/2024 04/04/2024 04/07/2024 04/10/2024

e \/alue On Loan ex-financing
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= \/WAF ex-financing
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Revenues ($M)

Value on loan ex-financing ($B)

Australian Government bond revenues
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Australian Government bonds
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e \/alue On Loan ex-financing = \/WAF ex-financing

VWAF = Volume Weighted Average Fee ex financing
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Japanese
government
bonds
experienced a

surge In
demand as
Interest rates
Increased

S&P Global Market Intelligence




Top Borrows 2024

Equity

 Stock Name Ticker  Sacuor Inday Revenus . Technology stocks were popular
- - _ _ _ Senermiss B borrows throughout the year as trade I ecC h nNoO I @) g y’
‘anguard International 3emiconductor Corp 5347 Asia Semiconductors & Semiconductor Equipment TW Equity {Others) 5274 tariffs and quotaS came into pla.y
East Buy Holding Ltd 1737 NUL HE Equity (Others) 5268 -
?g:::mlmm:o :z: :ﬁ :ﬁh.m:f Ham:r: %Eq':pmlq - ::u:ﬂ :Ez iii . Real Estate across China faced S e I I I I CO n d U CtO r
ful {Laf gu] ctronics 13 SEMICo juctors miconductar | ent Ul .. .
® il i numerous challenges. This led to HK
Jinan Acetate Chemical Co Ltd 4762 Asia Materials TW Equity {TWSE) S17.7 . . .
listed property companies trading
Sunac China Holdings Ltd 1518 Asia Real Estate Manzgement & Development HE Equity [Others) 2161 s eCial e a S a e
Aozora Bank Lid 2304  lapanBanks IF Equity [Nikkei 225) 5147 P ’
China Vanke Co Ltd 2202 Asia Real Estata I & Davel HE Equity [Oth 514.1 . . -
e 12 TeE et Tenaesmen % e opment Eauty (Ghers «  Material companies became popular as Sto C kS S h IN e d
Zzkurs Internst Inc 3778 Japan Software & Services JF Equity {Others) 5131 .. .
- - : natural resources, geopolitical risk and
ltachu Corp 8001 lapan Capital Goods JF Equity [Mikkei 225) 5114 ) i . )
supply chain dislocation news hit the
Source: &P Global Market Intelligence Securities Finance 2 2025 5EP Global Market Intelligence head“nes
Fixed income Short dated
CUsIP Name Revenue Generated (SM)
125391461 Japan (Government) {1.4% 20-Dec-2042) 54.0 b O n d S W e re I n
QZRO4NBYS Australia, Commonwealth OF (Government) (1.25% 21-May-2032) 538 . Short dated bonds were in demand as
J2s38Lvaz Japzn (Government) (0.8% 20-Mar-2034) 526 interest rate uncertainty remained high.
Q03184MH5 Austrzliz, Commonwealth OF (Government) (2% 21-Aug-2035) 515 d e m a n d
Qos1s4Lz6 Austrsliz, Commonwealth O (Government) (3.25% 21-Apr-2025) 522 . Moves higher in Japanese interest
12539008 Japzn (Government) (1.1% 20-Sep-2042) s21 rates pushed balances and VWAF
OOB194FAZ Austrzliz, Commonwealth OF (Government) (2.5% 20-Sep-2030) 521 higher.
J2538LP32 Japan (Government) (0.8% 20-Sep-2033) 515
Q0S184MTS Austrzliz, Commonwealth Of (Government) {1.25% 21-Aug-2040) 515
J2535KVES lapan (Government) (0.6% 20-Dec-2037) 518
Source: SEP Global Market Intelligence Securities Finance 12 2025 5B P Globzl Market Intelligence
S&P Global S&P Global Market Intelligence
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Arbitrage opportunities in the SL vs Repo market grew

Securities Lending more expensive than repo market

APAC

Repo Implied Benchmark Fee

Spread between Benchmark Fee and Repo

Instrument Name ISIN Benchmark Fee (bps) (bps) Implied Benchmark Fee (bps)
Sunac China Holdings Ltd (7.25% 30-Sep-2030) XS2708722983 2,000 ara 1,122
Sk Broadband Co Ltd (4.875% 28-Jun-2028) X52629403499 31 4 280
Chong Hing Bank Ltd (5.5% Undated) XS52209966386 250 33 217
Nwd Mtn Ltd (8.625% 08-Feb-2028) XS2873948702 474 263 211
Tsmc Global Ltd (4.375% 22-Jul-2027) USGI1139AK43 260 51 209
Longfor Group Holdings Ltd (3.85% 13-Jan-2032) X520986504 14 568 368 200
Meico Resorts Finance Ltd (5.375% 04-Dec-2029) USGS975LAEGS 246 47 199
Tencent Holdings Ltd (3.575% 11-Apr-2026) USBB03ZXAMES 610 417 193
Canara Bank Ltd (4.896% 11-Sep-2029) XS2891748001 250 71 179
W d Group Holdings Ltd (2.8% 20-Jan-2026) XS52274957237 200 28 172
Repo market more expensive than Securities Lending
APAC
Repo Implied Benchmark Fee Spread between Benchmark Fee and Repo
Instrument Name ISIN Benchmark Fee (bps) (bps) Implied Benchmark Fee (bps)
Mizuho Financial Group Inc (1.979% 08-Sep-2031) USE0687YBL20 9 335 (326)
China Great Wall International Holdings lii Ltd (3.875% 31-Aug-2027) XS51645684827 30 327 (297)
Tencent Music Entertainment Group (1.375% 03-Sep-2025) USBB034PAATS 66 319 (253)
Melco Resorts Finance Ltd (5.625% 17-Jul-2027) USG5975LAD8S 27 229 (202)
Mitsubishi Corp (5.125% 17-Jul-2034) USJ43830FJ22 150 349 (199)
Singapore Telecommunications Ltd (7.375% 01-Dec-2031) USY79985AD29 106 302 (196)
Lg Chem Lid (3.625% 15-Apr-2029) USY52758AD47 51 247 (196)
Port Of N e | ts (Financing) Pty Lid (5.9% 24-Nov-2031) UST34865AA63 290 (192)
Navoiyskiy Gorno-Metallurgicheskiy Kombinat Ao (6.7% 17-Oct-2028) USE3890CAAZT 15 205 (189)
Jt International Financial Services Bv (3.875% 28-Sep-2028) 51883352764 50 230 (180)
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*Examples of opportunities as seen in the Securities Lending Data Portal

Arbitrage

opportunities
between the
SL and Repo

market
continued to
grow across
the region
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2024 a solid year for securities lending

Multiple opportunities arise from both trade and
tariff uncertainty.

« Securities lending revenues remained robust across
the APAC region during 2024 with both lenders and
borrowers responding to constant regional news flow.

* The APAC region is likely to face both headwinds and
tailwinds during 2025.

* The removal of the short sale ban in South Korea will
be positive for revenues across the region this spring.

 Increased demand in Taiwan, Malaysia and Thailand
will produce further opportunities for sophisticated
lenders in 2025.

« Thematic trading strategies will continue to produce
demand for APAC stocks and APAC ETFs in 2025.

» With rate hikes in Japan and rate decreases in other
countries across the region, demand for fixed income
assets will remain strong.

S&P Global S&P Global Market Intelligence
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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 its
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 sub&ect to license. Opinions, statements, estimates, and projections in this presentation (including other
media) 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 dama%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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