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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. 

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.

Chat with us by clicking on the icon at the bottom of your screen and schedule a private meeting with our product 

specialist.

Housekeeping Notes



S&P Global Market Intelligence 3

Q1 2024
A continuation of Q4 2023, asset prices up, securities lending revenues down

Global stock and bond prices continued to rally

The deflationary trend continued

Central bankers reset market expectations – Time to diverge?

An increase in geopolitical risk – election risk?

Securities lending revenues continued to experience declines when compared YoY



Market revenues – Q1 2024

4

Q1 revenues 

of $2.748B

Revenues 

decline 20% 

YoY

Average 

balances 

decline 2% 

YoY
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Market revenues – Reinvestment returns
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Quarterly cash 

reinvestment 

returns start to 

decline
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Market revenues - Return to lendable 
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All securities 

3.39bps 

All equity 

3.38bps

Fixed income

3.8bps
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Quarterly revenues by asset class
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Equities – Revenues, VWAF and Balances 
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EMEA Q1 

revenues 

experienced 

another 

substantial 

YoY decline 
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Average fees and balances - Equities
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All equities 70bps

Americas equities

67bps

EMEA equities

55bps

APAC equities

87bps
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Q1 equity specials revenues by region
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Specials 

revenues 

increased 

across all 

regions  

towards the 

end of Q1
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Specials > 500bps fee
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Equities – Top revenue generators and most shorted sectors of Q1 2024
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ETF’s Q1 2024
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ETF revenues 

continued to 

decline as 

average fees 

remained 

lower YoY
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ETF’s – Top revenue generators
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Depositary Receipts
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Government bond fees and revenues trend lower YoY
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Revenues 

increased 

QoQ and 

appear to be 

stabilizing

Average fees 

increased 

towards the 

end of the 

quarter
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Government bonds – Top borrows 

S&P Global Market Intelligence 16

1

1.05

1.1

1.15

1.2

02/01/2024 01/02/2024 02/03/2024

V
a
lu

e
 o

n
 l
o

a
n

 (
$
T

)

Balance trend

2024 2023 0

50

100

150

200

250

300

USA France Germany Canada UK Japan

R
e
v

e
n

u
e
s
 (

$
M

)

Revenues By Country of issue



17

Q1 revenues 

remained 

elevated 

despite 

declining YoY
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Corporate bond revenues decline QoQ and YoY
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Corporate bond fees fall but balances grow over the quarter
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Despite lower 

fees YoY, 

average 

balances 

remain 

elevated
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Corporate Bonds – Top revenue generators
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Revenues cool further during Q1
A continuation of Q4 with rising asset valuations 
and falling securities lending revenues

• Continued increases in asset valuations and low 
volatility led to a decline in both demand and 
revenues

• Can company fundamentals catch up with recent 
moves in market valuations? Do investors care?

• IPO and corporate activity has been increasing as 
valuations reach all time highs.

• Substantial risks remain – Geopolitical risk, higher for 
a lot longer in the US and impending election risk.

• Positive signs of improvements seen heading into Q2 
with an increase in specials activity and higher 
monthly revenues.

• Securities lending activity set to benefit from possible 
over exuberance in the coming quarters.
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Securities finance Q1 2024 market activity review webinar

Jim Moroney
Managing Director, Head of Global Equities and 
Corporate Bond Trading, eSecLending

Mike Brooks
Vice President, Head of the U.S. Investment 
Management and Fixed Income Lending
eSecLending

https://www.eseclending.com
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Securities finance Q1 2024 market activity review webinar

Summary - Securities Finance Forum 2024, London (spglobal.com)

https://events.spglobal.com/event/72c70329-9585-44f5-8c89-44cb610f9879/summary?utm_campaign=CL_Hosted%20-%20Securities%20Finance%20Forum%20202_PC025416_e-production_E-167160_PP_0229_1130&utm_medium=email&utm_source=Eloqua
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Securities finance Q1 2024 market activity review webinar

Please send all questions to…… 

Matt.Chessum@spglobal.com

Thank you for your participation

mailto:Msf-media@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 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 subject 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 damage suffered by any recipient as a result of or in connection with any 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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