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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

Securities Finance Times Excellence Awards 
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Q2 2024
Asset valuations continued to rally BUT volatility did start to make a comeback

Global stock and bond prices continued to rally

Central bank divergence started to take place

Meme stocks made a return – Trump trade?

Elections started to create MORE geopolitical risk

Securities lending revenues continued to experience declines when compared YoY



Market revenues – Q2 2024
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Q2 revenues 

of $3.068B

Revenues 

decline 15% 

YoY

Average 

balances 

grow 2% YoY
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Market revenues – H1
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At the end of 

H1, market 

revenues are 

in line with 

those seen 

during 2021
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Market revenues – Reinvestment returns
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Quarterly cash 

reinvestment 

returns 

continued to 

decline
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Market revenues - Return to lendable 
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All securities 

4.29bps 

All equity 

4.33bps

Fixed income

3.59bps
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Quarterly revenues by asset class
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Equities – Revenues, VWAF and Balances 
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Q2 Equity 

revenues 

declined 16% 

YoY as both 

VWAF, and 

balances 

declined
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Equities - Average fees and balances
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All equities 79bps

Americas equities

72bps

EMEA equities

76bps

APAC equities

105bps
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Q2 equity specials revenues by region
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Specials 

revenues may 

have dipped 

BUT remain 

elevated when 

compared to 

previous 

years.
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Equities – Top revenue generators and most shorted sectors of Q2 2024
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ETF’s Q2 2024
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ETF revenues 

experienced a 

good quarter 

with growing 

by 7% YoY
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ETF’s – Top revenue generators
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Depositary Receipts
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Government bond revenues trend lower YoY
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The on-going 

trend of higher 

balances and 

declining 

average fees 

continued 

during Q2.
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Government bonds – Top borrows 
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Q2 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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Average 

balances 

increased by 

13% YoY over 

the quarter.
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Corporate Bonds – Top revenue generators
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Equity market highs suppress revenues
Low volatility and a growing expectation of a soft-
landing inhibit securities lending revenues

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

• Pockets of strong performance continued to exist 
along with some markets experiencing all-time lows

• Will volatility return throughout Q3 and H2?

• How will interest rate moves affect the market?  Will 
the rally broaden out?

• Could the new political landscape lead to new 
opportunities for lenders?

• Will the AI theme continue to play out or is it reaching 
its conclusion?

• Heading into Q3 it feels as if uncertainty is growing 
and that’s the one thing markets do not like.
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Securities finance Q2 2024 market activity review webinar

Gesa Johannsen
Managing Director, Head of Clearance & 
Collateral Management International Business

Gesa leads the International Clearance and Collateral Management Business at 
BNY. Reporting to the CEO of the Business, she leads the business strategy for the 
collateral management business with more than $6 trillion of assets on the platform 
that we manage, optimize, move and keep safe for our clients.

Taking responsibility for the business success internationally she maintains critical 
oversight of the business’ regulatory obligations.

Gesa has over 25 years industry experience. Prior to joining BNY in 2013, she spent 
10 years at Eurex Clearing and led the product strategy of the CCP. Gesa has also 
previously held senior roles at KPMG and Deutsche Bank.

Gesa represents BNY on the Board of ISDA (International Swaps and Derivatives 
Association) since 2021, taking an active role to support ISDA’s strategic goals to 
foster safe and efficient derivatives markets.

She holds a Diploma Degree in Economics of the University of Cologne.
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Securities finance Q2 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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