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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. 

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.
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Q1 2026
Geopolitics resets the market narrative

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

4

Q1 revenues 

of $3.8B

Revenues 

grow 32% 

YoY

Average 

balances 

grow 29% 

YoY
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Reinvestment Returns

5

Quarterly cash 

reinvestment 

returns 

declined as 

rate 

uncertainty 

increased
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Market revenues – Lenders return to lendable 

6

All securities 

2.2bps 

All equity 

1.86bps

All Bonds

4.22bps
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Quarterly revenues by asset class
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Equities – Revenues, VWAF and Balances 

8

Q1 equity 

revenues 

increased 

35% YoY as 

Asian and 

EMEA equities 

outperformed
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Equities - Average fees and balances

9

All equities 66bps 

Americas equities

43bps 

EMEA equities

50bps 

APAC equities

111bps 
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Q1 equity specials revenues by region

10

Q1 produced 

the second 

highest Q1 

specials on 

record

S&P Global Market Intelligence

Specials > 500bps fee

 -

 200

 400

 600

 800

 1,000

 1,200

 1,400

 1,600

2
0
0

8

2
0
0

9

2
0
1

0

2
0
1

1

2
0
1

2

2
0
1

3

2
0
1

4

2
0
1

5

2
0
1

6

2
0
1

7

2
0
1

8

2
0
1

9

2
0
2

0

2
0
2

1

2
0
2

2

2
0
2

3

2
0
2

4

2
0
2

5

2
0
2

6

Q
1
 S

p
e
c
ia

ls
 R

e
v

e
n

u
e
s
 (

$
M

)

USA specials revenue EMEA specials revenue Asia equity specials Canada specials

 $-

 $50

 $100

 $150

 $200

 $250

 $300

 $350

 $400

 $450

Jan Feb Mar

M
o

n
th

ly
 S

p
e
c
ia

ls
 R

e
v

e
n

u
e
s
 

($
M

)



Default Footer text on all slides is “S&P Global Market Intelligence” – to change / remove use Insert Tab  Header & Footer Enter / change text  Click Apply All. Always copy slides into a new presentation using Paste Options / Paste  Special  Use Destination Theme

When adding colors, 
don’t use the variants 
or the Standard Colors 
of the Theme Colors. 

Only use the Data 
Visualization colors for 
charts. 

Data Visualization 
colors in correct 
order. 

Primary Brand Colors

Lighter / Darker 
versions for Data 
Visualizations only. 

Do not use 

these variants!

1 32 4 5 6 7 8 9 10

If this slide is used as a 
stand-alone slide, please 
add the logo in all black to 
the slide. Hold down SHIFT 
and drag the logo below to 
the left of the first guideline. 

Equities – Top revenue generators
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ETF’s Q1 2026
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Q1 was a 

record quarter 

for ETF 

activity

Leveraged 

and fixed 

income ETFs 

dominated 

demand
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Government bond revenues continued to grow

15

Q1 was one of 

the strongest 

quarters on 

record for 

government 

bond 

revenues
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Q1 revenues 

increase by 

12% YoY as 

average fees 

plateau
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Corporate bond revenues grow both QoQ and YoY
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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.

• AI 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.
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Mark Klein
Head of Business Development, Equity Analytics Products

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 strategic growth and market expansion for a diverse 
portfolio of products, delivering industry-leading data and analytics to both 
buyside 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 understanding 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.
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Intraday Securities Finance data is the new market standard
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Source: S&P Global Market Intelligence Securities Finance Data
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Avis Budget Group Inc – Short Squeeze
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Securities finance data continues to be a forward leading indicator

S&P Global Market Intelligence 23

Source: S&P Global Market Intelligence Securities Finance Data
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The Exchange Traded Fund market continues to grow at pace
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Source: S&P Global Market Intelligence Eclipse ETF Data
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Cross Asset Views are critical for investors
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New Fortress Energy Inc.– Movement in equity and credit markets (NFE)

Source: S&P Global Market Intelligence, S&P Global Ratings, LSEG.
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Arbitrage opportunities across financing markets remain prevalent
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Source: S&P Global Market Intelligence Securities Finance Data



No content below the lineNo content below the line

Default Footer text on all slides is “S&P Global Market Intelligence” – to change / remove use Insert Tab  Header & Footer Enter / change text  Click Apply All. Always copy slides into a new presentation using Paste Options / Paste  Special  Use Destination Theme

When adding colors, 
don’t use the variants 
or the Standard Colors 
of the Theme Colors. 

Only use the Data 
Visualization colors for 
charts. 

Data Visualization 
colors in correct 
order. 

Primary Brand Colors

Lighter / Darker 
versions for Data 
Visualizations only. 

Do not use 

these variants!

1 32 4 5 6 7 8 9 10

S&P Global Market Intelligence 27

Securities finance Q1 2026 market activity review webinar

Please send all questions to…… 

Matt.Chessum@spglobal.com

Thank you for your participation

mailto:Msf-media@spglobal.com
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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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