


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.

&

s
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.

S&P Global
Market Intelligence



Q2 2025

Trade, defense and volatility mark a wild second quarter

|J_|I i '/ 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

L ¢ 57 Defence spending grows as geopolitical tensions increase
N

@ 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
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Market revenues — Q2 2025

Asset Class Rev  RevYoY YTDRev Avg BalYoY Avg Fee  Avg Lendable Avg Util Yoy 2 rev e n u e S
($Mm) % ($Mm) Balance % Fee YoY% Lendable YoY% Utilization %
Change ($B) Change Change ($B) Change Change
All Securities $3736 22%  $6611  $3025  14% 049% 7% $41508 1% 57% 3% Of $ 3 7 B
All Equity $2.927 24% $5007  $1.353  15% 0.85% 8% $31.213  M% 3.2% 7% s
Americas Equity  $1,336  16% $2,208  $690 9% 076% 6% $22,900 1% 0.4% 2%
Asia Equity $728  34% $1,354  $246 20% 117%  12% $3128 13% 5.2% 15%
EMEA Equity $393 4% $605 8244 29% 0.84% 5% $4.147 1% 4.7% 13%
ss 0w w20 S om% 1w om  wee s v 5% Revenues
ETP $264  60% $530 $127 24% 0.82% 30% $647 21% 11.0% 8%
Government Bond  $533  15% $1.066  $1.281 10% 016% 5% $4999  NM% 20.4% 2% g rOW 2 2 %
Corporate Bond $256 1% $500 $365 22% 0.28% -9% $4.917 1% 6.3% 8%
Note: Includes only transactions with positive fees © 2025 S&P Global Market Intelligence YO Y
Source: S&P Global Market Intelligence Securities Finance
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Market revenues — H1 2025

Asset Class Rev RevYoY YTDRev Avg BalYoY Avg Fee Avg Lendable Avg Util YoY
M) % $M) Balance % Fee YoY%  Lendable YoY% Utilization % H 1 reve n u e S
Change ($B) Change Change ($B) Change Change
All Securities $6,611  14% 36,611 $2,943 12% 0.44% 1% $41,370 13% 5.5% 1%
All Equity $5,007 14% $5,007 $1,296 12% 076% 2% $31,244  14% 31% 2% Of $6 . 1 B
Armericas Equity $2,208 0% $2,208  $674 7% 0.64% 7% $23187  15% 2.3% -4%
Asia Equity $1.354 31% $1.354  $244 14% 110%  15% $3.01 10% 5.3% 12%
EMEA Equity $605 -1% $605 $214 20% 0.54%  -17% $4,012 9% 4.2% 1%
ADR $229  51% $229 $34 15% 1.30% 28% $271 9% 9.5% 10% R eve n u e S
ETP $530 81% $530 $122 26% 0.87% 46% $641 22% 10.3% 5%
Government Bond  $1,066  14% $1,066 $1,266 1% 017% 4% $4,921 10% 20.6% 0% 14cy
Corporate Bond $500 6% $500 $356 21% 0.28% -12% $4,821 9% 6.2% 9% g rOW 0)
Note: Includes only transactions with positive fees © 2025 S&P Global Market Intelligence
Source: S&P Global Market Intelligence Securities Finance YO Y
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Market revenues — Reinvestment returns

Quarterly cash
: reinvestment
returns decline
as Fed pause
I‘I continues
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Market revenues — Lenders 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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Value on loan ($T)

Value on loan ($B)

Equities - Average fees and balances

All Equities
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Q2 equity specials revenues by region
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Equities — Top revenue generators and most shorted sectors of Q2 2025

Stock Name Ticker Sector Country & Index Q2 Revenues
(™)
Coreweave Inc CRWV North America Software & Services US Equity (Others) $311.2
Quantum Computing Inc QUBT North America Software & Services US Equity (Others) $49.0
Endeavor Group Holdings Inc EDR North America Media and Entertainment US Equity (Others) $44.7
Metaplanet Inc 3350 Japan Consumer Services JP Equity (Others) $34.6
Plug Power Inc PLUG North America Capital Goods US Equity (RUSSELL 2000) $32.8
Nano Muclear Energy Inc NNE North America Capital Goods US Equity (RUSSELL 2000) $315
Pony Ai PONY North America Software & Services CN ADR $30.8
Rocket Companies Inc RKT North America Financial Services US Equity (Others) $30.4
iShares Iboxx High Yield Bond HYG NULL US ETF $30.1
Lg Energy Solution Ltd 373220 Asia Capital Goods KR Equity (KOSPI50) $30.0

Source: S&P Global Market Intelligence Securities Finance

North America Consumer Services

North America Financial Services

APAC Transportation

APAC Insurance

APAC Consumer Durables & Apparel

APAC Food, Beverage & Tobacco

APAC Banks

© 2025 5&P Global Market Intelligence
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ETF's Q2 2024
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ETF’s — Top revenue generators

Top 10 Revenue Generating Equity ETFs

ETF Mame Ticker Investment type Country Revenue Generated
(BN

Defiance Daily Target2X Long MicroStrategy  MSTX Equity LIS a7

T Rex 2% Long MicroStrategy Daily Target MSTL Equity LIS 41

Graniteshares Nvidia Long Daily MWDL Equity LIS 5

Ark Innovation ARKK Equity L5 $2.2

Diresaan Danly Tesla Bull 2X T5LL Equity L3 L]

Graniteshares Coin Daily CONL Equity LIS s

ishares MSCI China & Ucits USD (Acc) LMY Equity IE 17

Defiance Daily Targat 2X Long SMC SMCK Equity L3 F1.4

Xtracker Harvest 0S| 300 China A Shares ASHR Equity LS $11

SFDR S&F Biotech XEBl Equity s F11

Source; %P Global Market Intelligence Secunties Finance & 2025 5&F Global Market Intelligence

Top 5 Revenue Generating Fixed Income ETFs

ETF Name Tickar Investment type Country Revanue Generated
{EM)

iShares |boo Investrmert Grade Bond LQG Fixad Income s 7

iZhares lboxx High Yield Bond HYG Fixad Incoma LIS 17

Barclays lpath Srs B S&P Short Term WK Fixad Incoma LIK s0F

Vanguard Muni Bond Tax Exempt VTER Fixad Incoma LIS $0.4

iShares JPMargan USD Mts Bond EMBE Fixad Income LS $0.4

Source; 3&F Global Market Intelligence Securities Finance & 2025 5&F Global Market Intelligence
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Depositary Receipts

Monthly Revenues Q2 Balance vs VWAF ex-financing
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Top 5 Revenue Generating ADRs
Stock Name Ticker Sector Origin Revenues ($M)
Pony Ai PONY North America Software & Services CN $30.4
United Micro Electronics Rep b Ord UMC North America Semiconductors & Semiconductor TW $20.8
Equipment
Nio Ads Rep 1CLA Ord NIO North America Automobiles & Components CN $18.5
Ecopetrol Rep 20 Ord EC North America Energy OTHER $77
Oatly Group Ads Rep Ord OTLY North America Food, Beverage & Tobacco SE $3.2
Source: S&P Global Market Intelligence Securities Finance © 2025 5&P Global Market Intelligence
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Government bond revenues remain elevated

Total Revenue

: Corporate
V bonds post
their strongest
Q2 revenues
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Government bonds — Top borrows

S&P Global
Market Intelligence

Top Eamning Assets CUSIP Denomination Country Revenue
Generated (SM)

United Kingdom Of Great Britain And Northern GA4527HRVE GBP UK 53.5
Ireland {Government) (0.125% 30-lan-2026)

United States Treasury (3.5% 15-Feb-2033) 91282CGM7T usD us 53.2
United States Treasury (4% 15-Feb-2034) 91282CJZ5 uUsD us 53.1
United States Treasury (3.875% 15-Aug-2034) 91282CLF6 UsD us 52.9
United States Treasury (3.375% 15-May-2033) 91282CHCSE usD us 52.8
United States Treasury (2.75% 15-Aug-2032) 91282CFF3 UsD us 52.7
United States Treasury (0.75% 31-Jan-2028) 91282CBJ9 UsD us 52.7
United States Treasury (1.125% 15-Feb-2031) 91282CBL4 usD us 52.6
United States Treasury (4.5% 15-Nowv-2033) 91282C11 usD us 52.6
France, Republic Of (Government) (5.5% 25-Apr- FA0405HL3 EUR FR 52.5

2029)

Source: S&P Global Market Intelligence Securities Finance

2025 S&P Global Market Intelligence
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Corporate bond revenues grow both QoQ and YoY
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Corporate Bonds — Top revenue generators

S&P Global
Market Intelligence

Top Earning Assets CUSIP Cey Asset Class Revenus
Generated [SM)

Aplr Infrastructure Operating Partners Lp 98380MAB1 UsD USD Priv. Placement Corp Bond (Fixed 52.6

(8.525% 15-Mar-2033) Rate)

Mpt Operating Partnership Lp (5% 15-Oct- 55342UAHY usD £2.1

2027) USD N.I.G. Corp Bond (Fixed Rate)

Clue Opco Lle (9.5% 15-Oct-2031) 362670QAA2 usD USD Priv. Placement Corp Bond (Fixed 5§21
Rate)

Caesars Entertainment Inc (6% 15-Oct-2032)  12769GAD2 usD USD Priv. Placement Corp Bond (Fixed §2.0
Rate)

Concentrix Corp (6.6% 02-Aug-2028) 20602DAB7 usD USD I.G. Corp Bond (Fixed Rate) 51.8

Ses Sa (2.875% Undated) L8300GDMO EUR EUR N.L.G. Corp Bond (Floating Rate) 51.6

Hertz Corp (5% 01-Dec-2029) 428040DB2 usD USD Priv. Placement Corp Bond (Fixed 51.6
Rate)

Cable One Inc (4% 15-Nowv-2030) 12685JAC9 ush USD Priv. Placement Corp Bond (Fixed 51.5
Rate)

Xplr Infrastructure Operating Partners Lp 653420AM4 usD USD Priv. Placement Corp Bond (Fixed 51.5

(7.25% 15-1an-2029) Rate)

Worldline Sa (4.125% 12-5ep-2028) FO867TICE EUR EUR I.G. Corp Bond (Fixed Rate) 51.5

Source: S&P Global Market Intelligence Securities Finance

2025 S&P Global Market Intelligence
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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.

S&P Global
Market Intelligence
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Securities finance Q2 2025 market activity review webinar

Justin Aldridge

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.

S&P Global
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Securities finance Q2 2025 market activity review webinar

Please send all questions to......

Thank you for your participation

S&P Global S&P Global Market Intelligence 22
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mailto:Msf-media@spglobal.com

Americas- Sales EMEA- Sales

+1877 863 1306 +44 207176 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 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 sub&ect 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 dama%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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