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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.
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Q2 2026
AI, Geopolitics and the rise of ETFs drive the securities lending boom of H1

The AI investment  boom continued to drive global markets throughout Q2

Geopolitical tensions, energy prices and inflation concerns dominated news flow

Interest rate uncertainty led to investors adjusting to changes in future policy rates

Resurgence of Asia as the engine of global growth

Securities lending revenues increase 34% YoY during Q2 and 33% during H1 as records are broken
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Market revenues – Q2 2026

4

Q2 revenues 

of $5B

Revenues 

grow 34% 

YoY

Average 

balances 

grow 34% 

YoY
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Market revenues – H1 2026

5

H1 revenues 

of $8.8B

Revenues 

grow 33% 

YoY

Average 

balances 

grow 31% 

YoY
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Market revenues – Reinvestment returns

6

Quarterly cash 

reinvestment 

returns grow 

as Fed pause 

continues with 

upside bias
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Market revenues – Lenders return to lendable 

7

All securities 

3.18bps 

All equity 

2.53bps

All Bonds

4.22bps
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Equities – Revenues, VWAF and Balances 

9

Q2 equity 

revenues 

increased 

35% YoY
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Equities - Average fees and balances

10

All equities 81bps 

Americas equities

47bps (-38% YoY)

EMEA equities

73bps (+14% YoY)

APAC equities

145bps (+24% 

YoY)
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Q2 equity specials revenues by region

11

Specials 

revenues of 

$1.59B were 

generated 

during Q2
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Equities – Top revenue generators and most shorted sectors of Q2 2026
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ETF’s Q2 2026

13

ETF revenues 

continue to 

grow during 

Q2 increasing 

by 83% YoY
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ETF’s – Top revenue generators
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Government bond revenues continue to climb

16

Government 

bonds post 

their strongest 

Quarterly 

revenues for 

on many 

months.
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Q2 revenues 

grow by 13% 

YoY as 

average fees 

fall 2% YoY to 

27bps
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Corporate bond revenues grow both QoQ and YoY
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Corporate Bonds – Top revenue generators
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A Record Q2 and H1
Record valuations and plenty of volatility create 
fertile ground for securities lending

• Valuations increased throughout the month as 
the AI rally intensified pushing revenues higher.

• Asian equity revenues increased dramatically 
overtaking those of US equities for the first time 
ever.

• Specials activity was strong across all regions, 
especially Asia

• Q3 could see more volatility as the geopolitical 
and economic backdrop remains unchanged

• Asian equities are expected to remain in 
demand 

• ETFs continue to play an ever increasingly 
important role in the financial markets

• 2026 is likely to be a year like no other!
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Securities finance Q2 2026 market activity review webinar

Gene Picone
Consultant, ISLA Americas

Eugene Picone is a highly accomplished financial services leader with a distinguished 
career driving growth and transformation within global securities lending businesses. With 
over three decades of experience, Eugene has consistently delivered exceptional results 
in sales, marketing, financial management, and operational oversight. His expertise spans 
the development of strategic funding partnerships, the cultivation of robust client 
relationships, and the implementation of innovative market penetration strategies.

As Global Head of Secured Funding Sales & Product at Scotia Capital, Eugene led 
successful initiatives across North America, Europe, and Latin America, developing multi-
currency funding products and significantly expanding the bank's client portfolio. His ability 
to navigate complex regulatory landscapes and forge strategic alliances, as demonstrated 
by his pivotal role in avoiding Peru’s MSCI downgrade, underscores his exceptional 
leadership.

Prior to Scotia Capital, Eugene held key leadership positions at Wachovia and JP Morgan 
Chase, where he managed large-scale operations, drove substantial revenue growth, and 
successfully integrated businesses post-merger. His proven track record includes 
overseeing a $350 billion loan business that generated $200 million in revenue and 
leading the post-merger integration of multiple financial platforms.

Eugene holds an MS in Economics from Pace University and a BS in Corporate Finance 
from St. John’s University. He also holds FINRA Series 7 & 63 licenses and has served in 
significant board positions, including Chairman of the Board at Equilend. Eugene’s 
strategic vision, entrepreneurial drive, and deep understanding of the global financial 
markets make him a highly sought-after leader in the industry.
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Latin America – Brazil and Mexico H1 2026

22

H1 revenues 

of $70M

Revenues 

double YoY

Balances 

grow 47% 

YoY

S&P Global Market Intelligence

31.5

3.4

63.8

6.1

0

10

20

30

40

50

60

70

Brazil Mexico

R
ev

en
u

es
 (

$
M

)

H1 2025 H1 2026



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 23

Securities finance Q2 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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