


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.

q&a

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.

Chat with us by clicking on the icon at the bottom of your screen and schedule a private meeting with our product
specialist.
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Q1 2024

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

Dm Global stock and bond prices continued to rally

L

\ The deflationary trend continued

(%) o

QD 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
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Market revenues — Q1 2024

Asset Class Rev RewYoY YTDRav Avg Bal Yo Awvg Fea Ay Lendable Avg LItil o
(M) % (EM) Balance % Fee YoY% Lendable YoY% Utilization %
Change ($8)  Change Change ($B)  Change Change revenues
All Securties 2,748 20% §2 a8 $2 569 “2% 0.82% <2(F% $36, 168 16 5.5% 5%
All Equity $2,020 2% 2020 $E8 0 9% 070% 7% $26837 1% 3.0% 22% Of $2 74 8 B
Americas Equity  $1.071  26%  $107  $6az 5% 0676 23%  $19728  22% 2.5% 1% :
Agia Equity w4a0 4% 5400 $223 R 08M  -4% $2.892 B¥ 4.5% A
EMEA Equity $225 -4 5225 $157 3056 055% -16% $3.646 % 34% -36%
ADR iyl ~23% ¥79 k] 2% 1008 -27% $245 1% 0% 3
o sm w0 % owe w8 e e o8 Revenues
Government Bond  $470 R B470 $1122 T 0TR  -9% $4.438 % 204% 6% .
Corporate Bord ~ $239  20%  $239 $289 0% 0.03% -29%  $4.430 15% 5.6% 4% d e C I | n e 2 O %
Mote: Includes only transactions with positive fees B 2024 5&F Global Market Intelligence
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Market revenues — Reinvestment returns
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Market revenues - Return to lendable
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Quarterly revenues by asset class
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Equities — Revenues, VWAF and Balances
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substantial
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Value on loan ($T)

Average fees and balances - Equities
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Q1 equity

specials revenues by region
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Equities — Top revenue generators and most shorted sectors of Q1 2024

Top 10 equity revenue generators - Q1 2024

Ticker MName 5L Revenue (M) Market Sector SEDOL
SIRI Sirius Xm Heoldings Inc 104.79 U5 Equity (Others) Maorth America Media and Entertainment BGLDK1O
BYND Beyond Meat Inc 54 84 U5 Equity (RUSSELL 2000) Morth America Food, Beverage & Tobacco BJ1FDKT
LCID Lucid Group Inc 4551 US Equity (Others) Morth America Automobiles & Components BPOTRT7Y
W Wisa Inc 26.30 U5 Equity (5&PS00) Maorth America Financial Services BZPZMNO4
RILY B Riley Financial Inc 2594 U5 Equity (RUSSELL 2000) Morth America Financial Services B5KS2D6
Al C3.41Inc 23.16 U5 Equity (RUSSELL 2000) Morth America Software & Services BMGNBIZ
DT Trump Media & Technology Group Corp 23.07 U5 Equity (Others) Maorth America Media and Entertainment BMBVIW I
ATMIU Atmus Filtration Techneologies Inc 2171 5 Equity (RUSSELL 2000) Morth America Capital Goods BMRR1BZ
IBRX Immunitybio Inc 21.63 U5 Equity (RUSSELL 2000) MNorth America Pharmaceuticals, Biotechnology & Life Sciences  BNSPOBS
CMI Cummins Inc 2131 U5 Equity (58&PS00) Morth America Capital Goods 2240202

Source : S&P Global Market Intelligence Securities Finance

APAC Capital Goods *
APAC Transportation *

APAC Consumer Staples Distribution & Retail
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Revenues (SM)

ETF's Q1 2024
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On loan balances ($B)

ETF revenues
R continued to
decline as

average fees
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lower YoY
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ETF's — Top revenue generators

Top 10 revenue generators -ETP's Q1 2024

Ticker Name 5L Revenue (SM) Market Sedol
Lap Ishares Iboxx Invt Grade Bond Etf 1231 US ETF 2971502
MUB Ishares National Muni Bond Etf 3.69 US ETF B24DX21
HYG Ishares Iboxx High Yield Bond Etf 2.85 Us ETF B1WVZ4B6
TOOO Proshares Ultrapro Qoq ELf 2.58 s ETF BEd93]4
X8I Spdr SEP Biotech Etf 2.34 Us ETF BOYQOK2
WM Ishares Russell 2000 Etf 2.07 US ETF 26220539
WTEB Vanguard Muni Bnd Tax Exempt Etf 1.73 Us ETF BYYKAYS
ARKE Ark Innovation Etf 173 Us ETF BSBMNFVG
CHYA |= Msci China & Ucits Usd (Acc) Etf 171 IE ETF BOTIWFD
SPY Spdr SEP 500 Eff 164 US ETF 2840215
Source : &P Global Market Intelligence Securities Finance @ 2024 S&P Global Market Inteligence
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Market Intelligence S&P Global Market Intelligence 13



Depositary Receipts

Balance vs VWAF ex-financing

Monthly Revenues
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Top 5 Revenue Generators - Q1 2024
Ticker Mame 5L Revenue (M) Market Sector SEDOL
ARM Arm Holdings Adr 12377 UK ADR  North America Semiconductors B Semiconductor Equipment BMSPSPT
URAC United Micr Elctrns Adr Rep 5 Ord 6.24 TW ADR  Morth America Semiconductors & Semiconductor Equipment 2634117
PSNY Polestar Automotive Hld Cl & Ads 6.24 SE ADR Morth America Automobiles & Components BMSVBNT
NIO Mio Ads Rep 1 Cl & Ord 5.49 CHMADR  North America Automobiles & Components BFZXSHE
OTLY Oatly Group Ads Rep Ord 3.26 SE ADR Morth America Food, Beverage & Tobacco BMNTOYD

Source : S&P Global Market Inteligence Securities Finance
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Government bond fees and revenues trend lower YoY
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Government bonds — Top borrows

Top revenue generators - Government bonds Q1 2024

Cusip Mame 5L Revenue [5M) Market
912810771 United States Treasury (4.5% 15-Feb-2044) 1077 U5 Govt Bond (Bonds) (Fixed Rate)
91282CIv4 United States Treasury (4.25% 31-lan-2026) B.43 U5 Govt Bond (Motes) (Fixed Rate|
91282CIZS United States Treasury (4% 15-Feh-2034) 4. 45 U5 Govt Bond (Motes) (Fixed Rate)
912810TWE United States Treasury (£.75% 15-Mov-2043) 425 U5 Govt Bond (Bonds) (Fixed Rate|
91282CEDZ United States Treasury (4.25% 28-Feb-2029) 312 LS Govt Bond [(Motes) (Fixed Rate)
91282C0v4 United States Treasury (1.875% 15-Feb-2032) 2.80 U5 Govt Bond (Motes) (Fixed Rate|
91282CEPZ United States Treasury (2.875% 15-May-2032) 2.79 U5 Govt Bond (Motes) (Fixed Rate)
91282CGM7T United States Treasury (3.5% 15-Feh-2033) 2.78 U5 Govt Bond (Motes) (Fixed Rate)
91282CFF3 United States Treasury (2. 75% 15-Aug-2032) 262 LS Govt Bond [(Motes) (Fixed Rate)
91282CONE United States Treazury (1% 15-Dec-2024) 2 56 U5 Govt Bond (Motes) (Fixed Rate)
Source : S&P Global Market Inteligence Securities Finance ® 2024 S&P Global Market Inteligence
Balance trend Revenues By Country of issue
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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

Balance trend
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Corporate Bonds — Top revenue generators

Top 10 revenue generating Corporate Bonds - 01 2024

Cusip Name SL Revenue ($K) Market Bond Type

14817C115  Cassava Sciences Inc 2,933.88 USD MN.1LG USD N.I.G. Conv Bond (Fixed Rate)
88579YBD2 3M Co (4% 14-Sep-2048) 2,007.19 USD .G USD |.G. Corp Bond (Fixed Rate)
09061GAKT  Biomarin Pharmaceutical Inc (1.25% 15-May-2027) 1,829.96 USD N.LG USD N.I.G. Conv Bond (Fixed Rate)
037833EVE  Apple Inc (4 3% 10-May-2033) 1,359 34 USD .G USD |.G. Corp Bond (Fixed Rate)
410345A05 Hanesbrands Inc (9% 15-Feb-2031) 1,356.99 USD Priv USD Priv. Placemt Corp Bond (Fixed Rate)
345370CS7  Ford Motor Co (5.291% 08-Dec-2046) 1,259.18 USD NG USD N.I.G. Corp Bond (Fixed Rate)
55342UAGY  Mpt Operating Partnership Lp (5.25% 01-Aug-2026) 1,088.50 USD N.1.G USD MN.1.G. Corp Bond (Fixed Rate)
653283AC6  Mph Acguisition Holdings Llc (5.75% 01-Mov-2028) 1,086.65 USD Priv USD Priv. Placemt Corp Bond (Fixed Rate)
92840JAD1  Vistajet Malta Finance Plc (7.875% 01-May-2027) 1,043.93 USD Priv USD Priv. Placemt Corp Bond (Fixed Rate)
g8579YAYT  3M Co (2.875% 15-Oct-2027) 919.54 USD .G USD I.G. Corp Bond (Fixed Rate)

Source : S&F Global Market Inteligence Securities Finance

S&P Global
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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?

» |PO 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.

S&P Global S&P Global Market Intelligence
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Securities finance Q1 2024 market activity review webinar ¢SECLENDING 0

SECURITIES FINANCE TRUST COMPANY

Jim Moroney

Mike Brooks

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

S&P Global
Market Intelligence
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Securities Finance Forum

16 May 2024 | United Kingdom

Chartered Accountants Hall,

|;'|"L! "'-_."l::_'-'§=_'|'|_- Pace. London [ I'_:.-:|-' r-:l llr._

Save the Date for Securities Finance Forum 2024!
Owur in-person forum for the Securities Finance industry
returns on 16 May 2024, in London.

12:30 pm - 7:00 pm GMT | One Moorgate Place Chartered Accountants Hall

S&P Global Market Intelligence

22


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

Securities finance Q1 2024 market activity review webinar

Please send all questions to......

Thank you for your participation
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mailto:Msf-media@spglobal.com

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 damage 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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