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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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Geopolitics resets the market narrative
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Geopolitical escalation in the Middle East triggered a sharp energy price shock pushing oil sharply higher and
reigniting global inflation concerns

Global equities declined amid rising volatility, with rotation away from mega-cap tech toward energy, materials,
value, and select regional markets such as Japan

Bond yields climbed as inflation expectations rose, particularly at the short end of yield curves, reversing earlier
hopes for rapid rate cuts.

Central banks adopted a more cautious stance, balancing slowing growth against renewed inflation risks, leaving
the policy outlook more uncertain heading into Q2.

Securities lending revenues increased 32% YoY to $3.8B
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Market revenues — Q1 2026

Global Securities Finance Snapshot - Q12026

Asset Class Rev  RevYoY YIDRev Avg BalYoY Avg  FeeYoY Avg Lendable Avg Util Yoy Q 1 revenues

M) % (M) Balance % Fee % Lendable YoY%  Utilization %
Change ($B) Change Change ($B) Change Change
All Securities $3,801 32% $3,801 $3,702 29% 041% 2% $49,692  20% 5.8% 8% Of $ 3 . 8 B
All Equity $2.827 35% $2,827 $1.698 37% 0.66% 1% $38.316  23% 3.4% 17%
Americas Equity $934 7% $934 $866 31% 0.43% -19% $27927  19% 2.6% 17%
Asia Equity $998 58% $998 $359 47% 1M% 7% $4.128 43% 6.0% 12%
EMEA Equity $337 B83% $337 $285 43% 0.50% 14% $4.884 26% 4.3% 16% R
ADR $123 61% $123 $4 28% 12% 27% $328 19% 2.6% 2% eve n u e S
ETP 8394  48% $394 $157 35% 09%% 8% $869 37% 10.6% 10% O
Government Bond $680  27% $680 $1,556 24% 017% 2% $5,495 13% 219% 5% g rOW 3 2 /O
Corporate Bond 8274 12% $274 8419 20% 0.26% 7% $5,346 13% 6.7% 7%
Note: Includes only transactions with positive fees © 2025 S&P Global Market Intelligence YOY

Source: S&P Global Market Intelligence Securities Finance
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Reinvestment Returns
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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

Q1 Revnues ($B)
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Equities - Average fees and balances
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Q1 equity specials revenues by region
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Equities — Top revenue generators

Stock Name Ticker Sector Country Revenues
$(M)
Infosys ADR Rep Ord INFY North America Software & Services us $55.9
Lucid Group Inc LCID North America Automobiles & Components  US $12.5
MNano Nuclear Energy Inc NMNE North America Capital Goods us $10.4
Brand Engagement Network Inc BNAI North America Software & Services us $9.6
Immunitybio Inc IBRX Morth America Pharma, Biotech & Life us $9.5
Sciences
MNew Fortress Energy Inc MNFE North America Energy us $9.3
Regencell Bioscience Holdings Ltd  RGC North America Pharma, Biotech & Life us $9.1
Sciences
Swedbank Ab SWEDA  EMEABanks SE $9.1
Stubhub Holdings Inc STUB North America Media and Entertainment us $9.0
Sealsqg Corp LAESY North America Semiconductor & us $8.5

Semiconductor Equipment

Source: S&P Global Market Intelligence Securities Finance
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ETF's Q1 2026

Q1 ETF revenues by region
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ETF's — Top revenue generators

Top 5 Revenue Generating Equity ETFs

ETF Name Ticker Investment type Country Revenue Generated
($M)
Direxion Daily Tesla Bull 2X TSLL Equity us $12.7
iShares MSCI China AUCITS USD (Acc) CNYA Equity IE $101
State Street SPDR S&P Biotech XKBI Equity us $76
Graniteshares Nvidia Long Daily NVDL Equity us $75
T Rex 2X Long Microstrategy Daily Target MSTU Equity us $6.6
Source: S&P Global Market Intelligence Securities Finance © 2026 S&P Global Market Intelligence
Top 5 Revenue Generating Fixed Income ETFs
ETF Name Ticker Investment type Country Revenue Generated
($M)
iShares IBOXX High Yield Bond HYG Fixed Income us $221
iShares IBOXX Investment Grade LQD Fixed Income us $21.8
Invesco Senior Loan BKLN Fixed Income us $91
iShares National Muni Bond MUB Fixed Income us $70
State Street Blackstone Senior Loan SRLN Fixed Income us $3.2

Source: S&P Global Market Intelligence Securities Finance

S&P Global
Market Intelligence
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Depositary Receipts

Monthly Q1 Revenues Balance vs VWAF ex-financing
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Top 5 Revenue Generating ADRs

Bond Issue Ticker Sector Country Revenue Generated ($M)
Infosys ADR Rep Ord INFY MNorth America Software & Services OTHER $36.94
Polestar Automotive Holdings  PSNY North America Automobiles & Components SE $171
CLA Ads
Wipro ADR Rep 10rd WIT MNorth America Software & Services OTHER $21.56
MNovartis ADR Repsg 10rd NVS Morth America Pharma, Biotech & Life Sciences CH $20.25
Bhp Group ADR BHP North America Materials AU $18.59
Source: S&P Global Market Intelligence Securities Finance © 2026 S&P Global Market Intelligence
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Government bond revenues continued to grow

Total Revenue Q1 Revenues
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Government bonds — Top borrows

S&P Global
Market Intelligence

Top 10 Revenue Generating Government Bonds

Top Earning Assets CUsIp Denomination Country Revenue
Generated (M)

United States Treasury (4.625% 15-Feb-2048) SIZE0UT3 =D us 6.8
United States Treasury (3.875% 15-Aug-2034) B12BZCLFE UsD us $5.3
Unitad States Treasury (4% 15-Felb-2034) D12B2CJES LUsD us $4.1
France, Republic Of (Governmenit) (5.5% 25-Apr-2029) Fa4Q4a0SHLS EUR FR 540
United States Treasury (1125% 15-Feb-2031) D1ZB2CELS UsD us $3.6
United States Treasury (4.625% 15-Feb-2035) S1282CMMO =D us 336
United States Treasury 14.375% 15-May-2034) 312B2CKE3 UsD us $3.5
United States Treasury (4,25%15-Naov-2034) 91282CLWa usb us $3.3
United States Treasury (3.5% 28-Feb-2031) SMZBZCA0DE =D us 3.0
United States Treasury (4% 31-Mar-2030) BizBZCMUZ UsD us $3.0

Source: S&P Global Market Intelligence Securities Finance

& 2026 SEF Global Market Intalligance
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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 10 Revenue Generating Corporate Bonds

Top Earning Assets cusIP Denomination Asset Class Revenue
Generated ($M)

Tronox Inc (6.625% 15-Mar-2029) B97051AC2 Jsh Private Placemeant Corp Bond (Fixed $29
Rata)

Champions Financing Inc (8.75% 15-Feb-2029) 15870LAAG usD Private Placerment Corp Bond (Fixed  $2.8
Fata)

Celanese Us Haoldings LLC (6.75% 15-Apr-2033) 15089 GBA UsD MN.LG. Corp Bond (Fixed Rate) 26

Warldline Sa (4125% 12-Sep-2028) FaBETTICE EUR M.LG, Corp Bond (Fixed Rate) 2.0

Caesars Entertainment Ing (6% 15-0ct-2032) 12769GAD2 UsD Private Placement Corp Bond (Fixed $1.8
Rate)

Worldline Sa (5.5% 10-Jun-2030) FABETTHOEG EUR M.LG, Corp Bond (Fixed Rate) 8.7

Comcast Corp (5.3% 15-May-2035) 20030MEP2 UsD 1.G. Corp Bond (Fixed Rate) 15

Acadia Healthcare Company Inc (R375%15-Mar- 004040802 UsD Private Placement Corp Bond (Fixed  $1.4

2033) Rate)

Comcast Corp (6.05% 15-May-20585) 20030NEQQ UsD 1.G. Corp Bond (Fixed Rate) a4

FMC Corp (5.65% 18-May-2033) a024914X3  UsSD M.LG. Corp Bond (Fixed Rate) 1.4

Source: 5&P Global Market Intelligence Securities Finance

@ 2026 SEP Global Market Intelligence
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A strong start to the year....
Volatility lifted securities lending demand.

 Elevated volatility supported strong hedging
and directional short demand across equities
and fixed income.

Al disruption and sustained capex increased
single-name dispersion, boosting utilization and
specials activity.

* Rising geopolitical risk late in the quarter
reinforced risk-off positioning and ETF
borrowing.

* Fixed income demand grew as credit ETFs
were used to hedge spread and duration risk.

* Borrow fees and balances rose into
quarter-end, reflecting firm lender pricing
power.

S&P Global
Market Intelligence

S&P Global Market Intelligence




Securities finance Q1 2026 market activity review webinar

Mark Klein

Mark Klein is the Head of Business Development for the Equity Analytics

Products. This includes Securities Finance and Short Interest datasets,

Dividend Forecasting, and ETF and Index Management Solutions. In this

role, Mark drives strafeq_lc growth and market expansion for a diverse

Bortfollo of products, delivering industry-leading data and analytics to both
uyside and sell side clients.

With over a decade of experience in Securities Lending, Product
Management, and Alliance Partnerships, Mark offers deep expertise in
product deliverables and a strong&understandlng of the evolving needs of
clients. He began his career at S&P Global as a Product Specialist in
London, later relocating to New York in 2015 to lead the Securities
Finance product.

Prior to joining S&P Global, Mark was a member of the Investment Team
at London and Capital, a boutique wealth management firm. He holds a
Bachelor of Arts in Geography and Management from the University of
Leeds, United Kingdom.

S&P Global
Market Intelligence
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Intraday Securities Finance data is the new market standard

History = Search Q

Shift4 Payments, Inc FOUR (DX02276662)

ISIN: USB2452J1097 | SEDOL: BLFOL75 |CUSIP: 82452J109 | BB TICKER: FOURUN |BBGID: BBGO0TX3B2Y9

Exchange: New York Stock Exchange | Sector: North America Financial Services Add to Portfolio (&

J Security ‘
Intraday Quantity on Loan é Intraday VWAF Intraday Return Quantity Intraday Loan Count Intraday Return Count
0
385.97 K QT 4.22 % 745.51 K 43 23
Trading Volumes/Demand Live Data Pending
Y -
5 items selected o Market Latest Publish Data (17 Apr 2026) Market
Market

Live Quantity On Loan (M) 25.55 2591 Pending VWAF (%) 464
Intraday Lender Quantity On Loan (K) 385.97

Live Lender Quantity On Loan (M) 2117 21.11 Pending Quantity (K) 134.20
Intraday Short Loan Quantity (K) 385.97

Live Short Loan Quantity (M) 25.62 25.91 Pending Retum Quantity (K) 745.51
Intraday Recall Quantity (K) 234.00

Live Available Quantity (M) 1.05 1.11
Intraday Depth (%) 1.49

Live Utilization By Quantity (%) 95.28 94.66
Intraday Rerated Quantity (K) 10.58

Source: S&P Global Market Intelligence Securities Finance Data
S&P Global
S&P Global Market Intelligence
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Avis Budget Group Inc — Short Squeeze

% Out of the Money vs Price

120 500
450
100 -_—

400

>

)

5 /_\ .
350 N

% 80 @

2 2

z V 300 _8

3 o

o

2 60 250
200

40
150
20
50
0 0
01/03/2026 15/03/2026 29/03/2026 12/04/2026
=%, Out of the Money (%) Price (USD) Source: S&P Global Market Intelligence Securities Finance Data

S&P Global Market Intelligence 22



Securities finance data continues to be a forward leading indicator

Kodiak Ai Inc (KDK)
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The Exchange Traded Fund market continues to grow at pace
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Cross Asset Views are critical for investors

New Fortress Energy Inc.— Movement in equity and credit markets (NFE)
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Arbitrage opportunities across financing markets remain prevalent

S&P Global

Securities Lending vs. Repo Market

Securities Lending more expensive than Repo
EMEA

S&P Global
Market Intelligance

03-Apr-28

Spread between Benchmark Fee and Repo

Instrurnent Name 1SIN Benchmark Fee [bps) Repo Imphed Benchmark Fee (bps) Implied Benchmark Fee (bps)
Bareiays Bank Uk Ple (4 380% 16-hov-2027) XS2555203930 &00 88 :
Lealher 2 Spa (4.5% 30-Sep-2028) XS2IE0334124 1,481 1,143 337
Turkiye Vakiflar Bankasi Tao (B.195% Undaled) XS3106022507 525 213 :
Laberateire Eimer Selas [Wissembousg) (5% 01-Feb-2020) XS2204187800 455 160 204
Brip Paribias Sa (73 Undated) LISF1R1SXKESY 475 196
Beciele Cenerale Sa (6.065% 10-Jan-2035) LISEIIEATEXES oo 42 2
Progreup Ag (5.375% 15-Apr-2031) DEON0ASEICER 05 85
Upen-Kymimene Oy (0.125% 19-hov-2028) XS225TEE181E 262 33 22
Enerigaan larael Finance Lid (8.5% 30-Sep-2033) ILDD1 1971442 327 ] 2
Arabian Cenlres Sukuk I Ltd [9.5% D6-Mar-2029) XS2TSE51E232 261 ] o7
AMERICAS

Spread between Benchmark Foe and Repo
Instrurnent Name ISIN Benchmark Fes [bps) Repo Imphed Benchmark Fee (bps) Implied Benchmark Fee (bps)
Osear Acquisitiones L (0.5% 15-Apr-2030) LISEETTASABAD 1,383 Fral :
Pluspetrol Sa (8.5% 30-May-2032) USTZ042BAAIS 853 3B 545
Signature Bank (4% 15-0ct-2030) USEIEEIGCKES 553 55
Shi Helings Ine (5% 18-Feb-2031) USTEIRTDABAT 544 86
Coeanica Lux San {13% 02-0ct-2029) LISLT151AAALS 500 &2
Kinedy Wilson Ine (5% 01-Mar-2031) LIS4E0300AMTS 442 26
Fiigerificn Concepeion Sa (7.7% 21-Jub-2026) USPARSAKAALD 1,976 1,563
Consolidated Energy Finanee Sa [5625% 15-0el-2028) LIS20014UAFI0 459 &1
Cornerstane Building Brands Ine (0.5% 15-AL-2029) US21925DABSS 464 75
Bancs Inbarsa Sa Instbucion De Banea Mulliple Grups Financiers Inbursa (4.375% 11-Apr-2027)  UISP1320BAMIT7 847 272 3Ts

Market Intelligence

Source: S&P Global Market Intelligence Securities Finance Data

S&P Global Market Intelligence
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Securities finance Q1 2026 market activity review webinar

Please send all questions to......

Thank you for your participation

S&P Global S&P Global Market Intelligence 27
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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 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, comﬁlete_ness, 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 dar_na%e suffered by any recipient as a resulf 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 inciusion’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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