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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. 
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Q2 2025
Trade, defense and volatility mark a wild second quarter

US trade policies continue to dominate headlines across financial markets

Stock markets fall sharply and then recover quickly as a 90-day pause in tariff implementation is announced

Defence spending grows as geopolitical tensions increase

Central Banks took varied approaches to react to both economic data and tariff news

Securities lending revenues increase 22% YoY during Q2 as volatility grows as Coreweave Inc (CRWV) 

becomes the “special” of H1



Market revenues – Q2 2025
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Q2 revenues 

of $3.7B

Revenues 

grow 22% 

YoY

Average 

balances 

grow 14% 

YoY
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Market revenues – H1 2025
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H1 revenues 

of $6.1B

Revenues 

grow 14% 

YoY

Average 

balances 

grow 12% 

YoY

S&P Global Market Intelligence



Market revenues – Reinvestment returns
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Quarterly cash 

reinvestment 

returns decline 

as Fed pause 

continues
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Market revenues – Lenders return to lendable 
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All securities 

2.71bps 

All equity 

2.53bps

All Bonds

3.26bps
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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 

increased 

24% YoY
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Equities - Average fees and balances
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All equities 85bps 

Americas equities

76bps 

EMEA equities

64bps 

APAC equities

117bps 
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Q2 equity specials revenues by region
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Specials 

revenues of 

$1.4B were 

generated 

during Q2
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Equities – Top revenue generators and most shorted sectors of Q2 2025
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ETF’s Q2 2024
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ETF revenues 

explode during 

Q2 growing by 

60% YoY
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ETF’s – Top revenue generators
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Depositary Receipts
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Government bond revenues remain elevated
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Corporate 

bonds post 

their strongest 

Q2 revenues 

for many 

years.
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Government bonds – Top borrows 
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Q1 revenues 

grow by 3% 

YoY but 

average fees 

continue to fall
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Corporate bond revenues grow both QoQ and YoY
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Corporate Bonds – Top revenue generators
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A very strong Q2 and H1
Volatility and risk reign to the benefit of securities 
lending markets.

• Q2 was a wild quarter with strong declines and 
gains made across equity markets.

• ETFs, Asian equities and ADRs all benefited 
from market conditions

• Uncertainty remains as many of the risks that 
pushed markets lower remain unanswered

• Q3 could see more volatility as trading volumes 
fall over the summer months

• At this point, we believe that Asian equities and 
ETFs will be the star performers of 2025

• US equity specials have been few and far 
between

• 2025 is currently on track to be a very strong 
year for revenues.
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Securities finance Q2 2025 market activity review webinar

Justin Aldridge
Senior Vice President and Head of Fidelity 
Agency Lending

Justin Aldridge is the Senior Vice President and head of Agency Lending for Fidelity Capital MarketsSM (FCM), 
where he oversees the development and management of the Agency Lending business line. Launched in 2019, 
Fidelity Agency Lending® extends its affiliated lending program to various institutions, including asset managers 
and pension plans, enabling them to utilize Fidelity’s market expertise. Fidelity Investments is a prominent provider 
of diverse financial services, including investment management and retirement planning, catering to institutional 
clients and individuals alike.

Before his current role, Aldridge led the supply for the Global Securities Finance trading group within Fidelity’s 
Prime Brokerage unit, where he established the supply-side trading desk and managed pricing strategies for client 
activities. He also developed a high-touch client service model for sophisticated prime brokerage clients and played 
a key role in creating PB OptimizeSM, a cloud-based global securities finance platform.

Aldridge joined Fidelity in 2005, bringing experience from State Street's Securities Finance division, where he 
worked in Operations and U.S. equity trading. He has been in the financial industry since 2001 and holds a 
Bachelor of Science degree in finance from Central Connecticut State University. Additionally, he possesses FINRA 
Series 7, 24, and 63 licenses and serves as the Vice Chair of the International Securities Lending Association (ISLA) 
America’s board, as well as a Director on ISLA EMEA’s board.
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Securities finance Q2 2025 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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