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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.

q&a

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.

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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Securities Finance Times Excellence Awards
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WINNER
Global Data Provider of the Year
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WINNER e

Asian Data Provider of the Year
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Best Partnership of the Year
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Q2 2024

Asset valuations continued to rally BUT volatility did start to make a comeback

?/D_mﬂ Global stock and bond prices continued to rally
@9 Central bank divergence started to take place
€

v\\ Meme stocks made a return — Trump trade?

Elections started to create MORE geopolitical risk

@‘%‘@ Securities lending revenues continued to experience declines when compared YoY

S&P Global S&P Global Market Intelligence
Market Intelligence



Market revenues — Q2 2024

Asset Class Rev RevYoY YTDRev Avg BalYoY Avg Fee Avg Lendable Av_g_ ) Util YoY
($M) ?hange (M) E:Bl;mce E:Ghange Fee ‘é?; :i; . (L;S)dable ‘écr); :‘é ) Utilization E:Ghange Q 2 r eV e n u e S

All Securities $3068 -15% $5,818 $2.664 2% 0.46% -18% $37204  17% 5.5% -10%

All Equity $2,355 -16% $4,375 $1176 -6% 079% -12% $27998 19% 3.0% -19% Of $3 . O 6 8 B

Americas Equity $1147  19% $2,218 $631 -3% 072% -17% $20,601 23% 2.4% -19%

Asia Equity $543 3% $1,032 $206 2% 105% 5% $2,758 8% 4.5% -3%

EMEA Equity $386 -36% %61 $199 -20% 0.76% -18% $3.746 8% 4.2% -26%

ADR $73 -16% $152 $28 1% 102% -18% $254 7% 8.1% -4%

ETP $165 7% $293 $103 7% 083% -1% $533 185% 10.2% -19% R eve n u e S

Government Bond ~ $463 -4% $933 $1765 9% 016%  -14% $4,508 8% 20.8% 4% .

Corporate Bond $231 -22% $470 $300 13% 0.30% -32% $4.432 12% 5.8% 0% d e C I I n e 1 5%
Note: Includes only transactions with positive fees ® 2024 S&P Global Market Intelligence

Source: S&P Global Market Intelligence Securities Finance YO Y

4,000
3,500
3,000
2,500
2,000
1,500
1,000

500

Average
balances
grow 2% YoY

Q2 Revenues ($M)

2020 2021 2022 2023 2024

® Americas equity ™ European equity M Asjanequity ™ ETF m ADR = Governmentbonds  m Corporate bonds
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Market revenues — H1

7 At the end of

: H1, market

5 revenues are
) In line with
g those seen
g, I during 2021
S&P Global

S&P Global Market Intelligence 6
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Market revenues — Reinvestment returns

Reinvestment Revenues ($M)

Quarterly cash
reinvestment
returns
/ ’ continued to
H‘ HHH|‘|H|HH|H —
|\|||I|H |III||||\|\I‘I|I|||||||I|I
S&P Global
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Market revenues - Return to lendable

All securities

3 I I E -
: I All equity

IN

w

N

Return to Lendable (Bps)

-

Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024 b
All equities All Bonds

g 6 %
m o3
= 5 m 6 - c
w N—r
: . 2 s Fixed income
° [ ]
& 3 2
: E s 3.59bps
= 2
= 2 2
g ! £ -

Q22020 Q22021 Q22022 Q22023 Q22024 Q2 2020 Q2 2021 Q2 2022 Q2 2023 Q2 2024

mAll Bonds = Government Bonds mCorporate Bonds ®Emerging Bonds
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Quarterly revenues by asset class

2020 2021 2022 2023 2024

2019

2018
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Quarterly revneues (USD)

m Asiaequity ®WETF ®mADR

Government bonds

m Corporate bonds

Billions
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Equities — Revenues, VWAF and Balances

3

25

Q2 Equity
’ revenues
0 declined 16%
: YoY as both

2018 2019 2020 2021 2022 2023 2024

mAmericas equity = European equity ®Asia equity VWAF d
, all

VWAF - All equities Value on loan ex-financing ba|anceS
declined
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Value on loan ($T)

Equities - Average fees and balances

All Equities Europe Equities
1.35 120 250
13 110 5 230 —
&
1.25 | 100 @ £ 210 ~ A
o @
1.2 90 . < 190
< 9 4‘/\/ \’\—\
115 — 80 E 2 170
T
>
1.1 70 150 UW
1.05 60 130
01/04/2024 01/05/2024 31/05/2024 01/04/2024 01/05/2024 01/06/2024
Value on loan ex-financing = ====VWAF Value on loan ex-financing  =——VWAF
Americas equities Asia equities
710 140 300
= 690 120 @ 280 \ A
€ 670 100 — S
3 @ 3 260 A
2 650 80 @ ¢
= L © 240 .
o 630 60 < § v~
3 8 220
T 610 40 2 > \ /_/'
>
590 20 200 o
570 0 180
01/04/2024 01/05/2024 31/05/2024 01/04/2024 01/05/2024 01/06/2024
Value on loan ex-financing = === VWAF Value on loan ex-financing = ===VWAF
S&P Global

Market Intelligence
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100

VWAF (Bps)

VWAF (Bps)

All equities 79bps

Americas equities
/2bps

EMEA equities
/6bps

APAC equities
105bps
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Q2 equity specials revenues by region

450
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Q2 Specials Revenues ($M)

April

350
300
250
200
150
100
50
0

May

June

1,600

1,400

1,200

1,000

($M)

80

o

60

o

40

Q2 Specials Revenues
o

20

1
o

dsininiiili

2008 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024

S&P Global
Market Intelligence

mUSA specials revenue

= EMEA specials revenue

m Asia equity specials

Specials > 500bps fee

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

Top Earning Assets Ticker Sector Country Revenue
Generated ($M)
Trump Media & Technology Group DJT North America Media and Entertainment us $108.
Lucid Group Inc LCID Morth AmericaAutomobiles & Components us $69.5
Canopy Growth Corp CGC Morth America Pharmaceuticals, Biotech & Life Sciences s $40.8
Beyond Meat Inc BYND Morth America Food, Beverage & Tobacco us $36.0
Immunitybio Inc IBRX Maorth America Pharmaceuticals, Biotech & Life Sciences us $33.2
Viza Inc i Morth America Financial Services us $24.2
B Riley Financial Inc RILY MNorth America Financial Services Us $19.8
Canoo Inc GOEV Marth America Automobiles & Components us $19.3
Sirius XM Holdings Inc SIR Morth America Media and Entertainment us $18.3
Canopy Growth Corp WEED Morth America Pharmaceuticals, Biotech & Life Sciences s $18.0

Source: S&P Global Market Intelligence Securities Finance

Asia Consumer Staples Distribution & Retail e
Asia Materials #
Asia Transportation *
North America Financial Services #

Asia Household & Personal Products *

| | |
0.00% 0.50% 1.00% 1.50%

mQ22024 Q22023

S&P Global
Market Intelligence

© 2024 S&P Global Market Intelligence

2.00% 2.50% 3.00%

S&P Global Market Intelligence
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ETF's Q2 2024

250

3% 2%
200
= 33% = Alternative
9% 150 = Commaodity
g ETF revenues
g 100 = Equity :
> = Fixed Income d
P 1 3 I experienced a
62%
: good quarter
2018 2019 2020 2021 2022 2023 2024 . .
mAmericas ETF ©= European ETF  mAsian ETF Wlth g rOWI n g
VWAF - Volume Weighted Average Fee Value on Loan ($B)
190 115
170 g 110
150 =9 _
2 130 § .
s 2 100 W
8 110 S 95 —— ¥
i 5 \ A\
90 S 9 \/\
70 85 X
50 80
01/04/2024  21/04/2024  11/05/2024  31/05/2024  20/06/2024 01/04/2024 21/04/2024 11/05/2024 31/05/2024 20/06/2024
—Ts Y\ e 2023 — 2024 w2023
S&P Global S&P Global Market Intelligence
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ETF’s — Top revenue generators

Top 5 Revenue Generating Fixed Income ETFs

ETF Name Ticker Investment type Country Revenues Generated
(SM)

iShares |IBOXX Investment Grade Lap Fixed Income us 517.8

iShares IBOXX High Yield Bond ETF HYG Fixed Income us 58.1

iShares IPMorgan USD MTS Bond ETF EMB Fixed Income us $3.4

iShares National Muni Bond ETF MUB Fixed Income us 53.2

SPDR Bloomberg Barclay High Yield Bond INK Fixed Income us 52.8

Source: S&P Global Market Intelligence Securities Finance

Top 5 Revenue Generating Equity ETFs

© 2024 S&P Global Market Intelligence

ETF Name Ticker Investment type Country Revenus Generated
(M)

iShares MSCI EAFE ETF EFA Equity uUs 54.9

iShares Russell 2000 ETF WM Equity us 54.2

SPDR S&P Biotech ETF XBI Equity Us 53.9

ARK Innovation ETF ARKK Equity us §2.2

iShares MS5CI China A Shares USD (ACC) ETF  CNYA Equity IE §2.0

Source: S&P Global Market Intelligence Securities Finance

S&P Global
Market Intelligence

2024 S&P Global Market Intelligence

S&P Global Market Intelligence
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Depositary Receipts

Balance vs VWAF ex-financing Monthly Revenues Q2

39 170 45
@ ™ ¢ 160 40
m 150 = 35
£ 35 — — &
c 140 o »n 30
< Q i)
S 33 I 130 & 3 25
S 31 L‘\ _ 120 £ % 20
o 110 @ 15
8o NS ANSNSA
< 100 10

Y 9 5
25 80 0
01/04/2024  21/04/2024  11/05/2024  31/05/2024  20/06/2024 2020 2021 2022 2023 2024
Value on Loan ex-Financing VWAF ®April ®May mJune

Top 5 Revenue Generating ADRs

ETF Mame Ticker Sector Country Revenue
Generated
(3M)

Polestar Automotive Holding PSNY Automobiles & Components SE $10.4

United Micro Electronics Rep 5 Ord umc Semiconductors & Semiconductor Equipment TW $5.0

Sociedad Quimica Rep 1 Series B Ord samM Capital Goods ES $3.3

Nio Ads Rep 1 Cl A Ord NIO Automobiles & Components CN $2.8

Exscientia EXAl Pharmaceuticals, Biotech & Life Sciences UK 51.8

Source: S&P Global Market Intelligence Securities Finance © 2024 S&P Global Market Intelligence

S&P Global
Market Intelligence S&P Global Market Intelligence 16



Government bond revenues trend lower YoY

Total Revenue

600
s The on-going
»n 400
. .
trend of higher
g

balances and

100 o -

declining
1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2 3 4 1 2
2018 2019 2020 2021 2022 2023 2024 ave rag e fe eS
Q2 Value on Loan Contlnued

1250
— during Q2.
\_g 1150
g 1100
§ 1050

1000

01/04/2024 21/04/2024 11/05/2024 31/05/2024 20/06/2024
2024 2023
S&P Global

Market Intelligence
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Government bonds — Top borrows

Top 10 Revenue Generating Government Bonds

Top Earning Assets CUsIP Denomination Country Revenue
Generated ($M)
United States Treasury (3.6% 15-Feb-2033) o2a2CGM7 usnD s #10.8
United States Treasury (4.625% 15-May-2044) m2s810UB2 uUsb us $6.4
United States Treasury (4.5% 15-Nov-2033) o12a2C.JN usnD s $4.5
United States Treasury (1.875% 15-Feb-2032) 91282C0Y4 UsD us $4.2
[taly, Republic Of (Government) (4% 01-Feb-2037) Te0317DMO EUR IT 31
United States Treasury (4% 15-Feb-2034) 91282CJ75 UsD us 528
United States Treasury (2.75% 15-Aug-2032) o282CFF3 uspo us $28
United States Treasury (3.375% 15-May-2033) 91282CHCS Usb us $2.8
United States Treasury (4.126% 31-Jul-2028) 9M282CHQ7 uspD us $26
United States Treasury (3.25% 15-May-2042) 912810TH1 Usb us $2.6
Source: S&P Global Market Intelligence Securities Finance & 2024 5&P Global Market Imelligence
VWAF - Volume Weighted Average Fee Revenues by Country of Issuance
300
26
24 250
n =
3 22 - % 200
Q
> 8
4 S
>
i
18 « - r/\f 100
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—2024 2023 USA France Germany Canada UK Japan
S&P Global
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Corporate bond revenues decline QoQ and YoY

g 20 Q2 revenues
- remained

100
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despite

50

Ql 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
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200
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Corporate bond fees fall but balances grow over the quarter

Value on Loan VWAF - Volume Weighted Average Fee
310 50
g %0 K g W \jWVAM\_M Ave rag e
§ 290 é "
balances
S “ 3
§ 270

260
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250 25
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2024 2023 —2024 a0z th e q U arte r
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Corporate Bonds — Top revenue generators

Top 10 Revenue Generating Corporate Bonds

Top Earning Assets CUSIP Denomination Asset Class Revenue
Generated ($M)
Hanesbrands Inc (3% 15-Feb-2031) 410345805  USD Private Placement (Fixed Rate) $3.0
Biomarin Pharmaceutical Inc (1.25% 15-May-2027)  09061GAKY  USD N.LG. Conv Bond (Fixed Rate) .7
Hertz Corp (5% 01-Dec-2029) 428040D0B2 USD Private Placement (Fixed Rate) 1.7
3M Co (4% 14-5ep-2048) 88579YBD2 USD 1.G. Corp Bond (Fixed Rate) 1.6
Rand Parent LLC (8.5% 15-Feb-2030) 783272841 UsSD Private Placement (Fixed Rate) $1.4
MPT Operating Partnership LP (5.25% 01-Aug- BE342UAGS  USD M.LG. Corp Bond (Fixed Rate) $1.3
2028)
Ford Matar Co (5.291% 08-Dec-2048) 345370CS7  USD N.LG. Corp Bond (Fixed Rate) $11
Apple Inc (£.85% 10-May-2053) 037833EWeE USD 1.G. Corp Bond (Fixed Rate) $11
Vistajet Malta Finance Plc (7875% 01-May-2027) 928400AD1 USD Private Placement (Fixed Rate) $1.0
Level 3 Financing Inc {10.5% 15-May-2030) 5272098BUEB USD Private Placement (Fixed Rate) $0.8

Source: S&P Global Market Intelligence Securities Finance

S&P Global
Market Intelligence

@ 2024 S&P Global Market Intelligence
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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 Al 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.

S&P Global S&P Global Market Intelligence
Market Intelligence




Securities finance Q2 2024 market activity review webinar

Gesa Johannsen

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.

S&P Global
Market Intelligence
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Securities finance Q2 2024 market activity review webinar

Please send all questions to......

Thank you for your participation

S&P Global S&P Global Market Intelligence 24
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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 ama%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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