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This webinar provides Closed Captioning in English. Please click this icon on Media Player to activate.
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Q3 2024
Volatility makes a comeback as the Fed cuts rates for the first time since 2020

Global stock and bond prices continued to rally BUT volatility did return

Central banks across the globe make long awaited interest rate adjustments

Treasury yield curve dis-inverts then reinverts

China announces unexpected stimulus measures

Securities lending revenues remain lower than 2024 but make a YoY come back



Market revenues – Q3 2024
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Q3 revenues 

of $3B

Revenues 

decline 4% 

YoY

Average 

balances 

grow 7% YoY
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Market revenues – YTD
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2024 

revenues are 

currently the  

4th highest 

since data 

collection 

began
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Market revenues – Reinvestment returns
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Quarterly cash 

reinvestment 

returns get a 

boost after 

Fed rate cut
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Market revenues – Lenders return to lendable 
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All securities 

2.52bps 

All equity 

2.2bps

Fixed income

3.51bps
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Quarterly revenues by asset class
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Equities – Revenues, VWAF and Balances 
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Q3 equity 

revenues 

declined YoY 

as VWAF 

dipped and 

value on loan 

continued to 

rise 
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Equities - Average fees and balances
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All equities 77bps 

Americas equities

77bps 

EMEA equities

46bps 

APAC equities

96bps 
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Q3 equity specials revenues by region

11

Jan – Sep 

2024 specials 

revenues are 

approximately 

$800M lower 

than during 

the same 

period in 2023
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Equities – Top revenue generators and most shorted sectors of Q3 2024
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ETF’s Q3 2024
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ETF revenues 

experienced a 

good quarter 

with revenues 

growing by 6% 

YoY
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ETF’s – Top revenue generators
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Depositary Receipts
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Government bond revenues spike during Q3
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Interest rate 

uncertainty 

boosted 

returns during 

Q3.
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Government bonds – Top borrows 
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Q3 revenues 

climb QoQ 

despite falling 

12% YoY
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Corporate bond revenues increase QoQ
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Fees remain stable as balances continue to grow
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Average 

balances 

increased by 

13% YoY 

during Q3.
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Corporate Bonds – Top revenue generators
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Volatility is back as uncertainty grows
Securities lending revenues will benefit if year-
end doesn’t pose a problem.

• VIX index is now trending above the psychologically 
important 20 following a placid 2024

• Geopolitical risk is intensifying

• Interest rate uncertainty prevails, will there be a soft 
landing, hard landing or no landing?  Does anyone 
know?

• Securities lending revenues will benefit from 
uncertainty if…..

– Hedge funds and end users execute into year end

– Uncertainty continues into reporting dates

– Markets continue to climb with periods of declines

• Heading into year end, fixed income, ADRs and ETFs 
are expected to see further YoY gains
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Securities finance Q3 2024 market activity review webinar

Paul Wilson
Managing Director, Securities Finance and EBS

Paul Wilson is the global head of the Securities Finance business at S&P Global 
Market Intelligence, a world leader in critical information, analytics and solutions for 
the major industries and markets that drive economies worldwide.

The Securities Finance business provides benchmarking analytics, risk 
management, consultancy, investment insight and regulatory reporting solutions to 
all segments of the securities lending and finance industry worldwide. Leveraging 
the largest and deepest inventory and loan data set in the industry including twelve 
years of historical data, Securities Finance provides solutions that helps improve 
transparency and drives performance. Paul joined IHS Markit (now part of S&P 
Global) in June 2018, after spending 33 years at JPMorgan, latterly leading the 
Agent Lending Global Product and Portfolio Advisory team. Paul is recognized 
industry leader and a frequent speaker and industry commentator who in 2017 co-
chaired a Bank of England industry group to develop the UK Money Markets code.
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Securities finance Q3 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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