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The Beneficial Owner Data Dashboard

An analysis of the securities lending market for beneficial owners using the securities finance data of S&P Global
Market Intelligence.

Revenues

Beneficial Owner Securities Finance Revenues - 2025 Q4

All Securities All Equities  Americas European Asian All Bonds Corporate Government Emerging
($B) ($B) Equities Equities ($B) Equities ($B) ($B) Bonds($B) Bonds ($B) Market Bonds
($B) ($B)
$3.22 $2.15 $0.97 $0.21 $0.62 $1.06 $0.35 $0.70 $0.02
A46% A66% A56% A 36% A112% AQ% A13% A7% A‘I‘I%
Note: Lender only revenues, includes only transactions with positive fees © 2025 S&P Global Market Intelligence
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Top Earning Assets Ticker  Sector Country Revenue
Generated ($M)
Contemporary Amperex Technology Co 3750 Asia Capital Goods HK $35.67
Ltd
Nano Nuclear Energy Inc NNE North America Capital Goods U.s. $33.30
Lucid Group Inc LCID North America Automobiles & Components U.s. $25.0
Circle Internet Group Inc CRCL North America Software & Services u.s. $20.76
Figma Inc FIG North America Software & Services u.s. $15.43
Guotai Junan International Holdings Ltd 1788 Asia Financial Services CN $15.42
Diginex Ltd DGNX North America Software & Services us $12.73
Newegg Commerce Inc NEGG North America Consumer Discretionary Distribution &  U.S. $1.24
Retail
Strive Inc ASST North America Financial Services u.s. $10.05
Lennar Corp LEN North America Consumer Durables & Apparel u.s. $9.53

Source: S&P Global Market Intelligence Securities Finance © 2025 S&P Global Market Intelligence



2025 Q4 Revenues By Fee Bucket
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Revenue by Equities and Bonds - 2025 Q4
100%
90%
50%

10%

0%
ST i g g g g
S & S & S 8
o T T o o T e
® All Equities All Bonds
Source: S&P Global Market Intelligence Securities Finance
© 2025 S&P Global Market Intelligence
Lendable and On Loan Balances
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Revenue By Region
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Average On Loan Value ($T)
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Average Tenure and Loan By Collateral Type
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Comment From Our Experts

The securities lending market concluded 2025 with unprecedented results. Beneficial owner revenues soared
to $11.6B after the market generated $5.7 billion in annual specials revenue, with Q4 contributing $1.33 billion
alone. This success occurred amid changing monetary policy expectations, geopolitical uncertainty, and shifting
market narratives.

Lending activity flourished particularly in Asian and US equities, propelled by a combination of heightened
merger and acquisition transactions, continued momentum in artificial intelligence investments, and significant
geopolitical developments. The market demonstrated remarkable adaptability in October when concerns
surrounding new tariff policies introduced volatility, a situation that savvy beneficial owners successfully
capitalized upon.

Asset managers experienced higher returns in Q4 2025 versus Q4 2024, alongside growth in lendable assets.
During a period where market volatility met ever higher market valuations, beneficial owners were able to
benefit from a market environment that continued to generate diverse opportunities across numerous asset
classes.

The quarter also brought heightened volatility from Al valuation concerns and the US government shutdown,
creating additional lending opportunities for all lender types. Changes in interest rates across the globe and
subsequent repositioning supported strong lending activity, particularly as investors started to rotate into small
caps as market leadership started to broaden out.

Many drivers of 2025's record revenues still persist in early 2026, with expected monetary easing continuing to
shape market dynamics. However, growing geopolitical risk remains a significant variable as beneficial owners
navigate the evolving landscape.
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These materials, including any software, data, processing technology, index data, ratings, credit-related analysis, research, model, software or other application or output
described herein, or any part thereof (collectively the “Property”) constitute the proprietary and confidential information of S&P Global Market Intelligence or its affiliates
(each and together “S&P Global”) and/or its third-party provider licensors. S&P Global on behalf of itself and its third-party licensors reserves all rights in and to the
Property. These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be
reliable.

Any copying, reproduction, reverse-engineering, modification, distribution, transmission or disclosure of the Property, in any form or by any means, is strictly prohibited
without the prior written consent of S&P Global. The Property shall not be used for any unauthorized or unlawful purposes. S&P Global Market Intelligence’s opinions,
statements, estimates, projections, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security, and there is no obligation
on S&P Global Market Intelligence to update the foregoing or any other element of the Property. S&P Global Market Intelligence may provide index data. Direct investment
in an index is not possible. Exposure to an asset class represented by an index is available through investable instruments based on that index. The Property and its
composition and content are subject to change without notice.

THE PROPERTY IS PROVIDED ON AN “AS IS” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER, “S&P GLOBAL PARTIES”) MAKE ANY WARRANTY,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE PROPERTY’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR
HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO ITS ACCURACY, AVAILABILITY, COMPLETENESS OR TIMELINESS, OR TO THE RESULTS TO
BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL PARTIES SHALL NOT IN ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR
OMISSIONS REGARDLESS OF THE CAUSE. Without limiting the foregoing, S&P Global Parties 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 the
Property, or any course of action determined, by it or any third party, whether or not based on or relating to the Property. In no event shall S&P Global be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses (including without
limitation lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Property even if advised of the possibility of
such damages. The Property should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions.

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or materials are protected by international laws.
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available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the confidentiality of certain nonpublic information received in
connection with each analytical process. S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or
from obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global Ratings’ public ratings and analyses are made available on its sites,
www.spglobal.com/ratings (free of charge) and www.capitalig.com (subscription), and may be distributed through other means, including via S&P Global publications and
third party redistributors.
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