


Housekeeping Notes

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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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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Q2 2026

Al, Geopolitics and the rise of ETFs drive the securities lending boom of H1

i@f The Al investment boom continued to drive global markets throughout Q2
Geopolitical tensions, energy prices and inflation concerns dominated news flow
I
N\

(05
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‘@ Interest rate uncertainty led to investors adjusting to changes in future policy rates

Resurgence of Asia as the engine of global growth

S

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

Assel Class {I;e'::. Rew Yol ‘l'{ghlillﬁav Aug Bal Yo a:m Fee Ay Lendable  Avg Util Yo
Crnae @) Change . Chango 6B Chango " Chango Q2 revenues

All Securities $4,999  34% 8,799 4,054 4% 049% 0% 852,382 26% 6.2% 9%

All Equity $2941 35%  $6768  $1920  42%  081% 5%  $40650 30%  37% 1% Of $ 5 B

Americas Equity 52 4% $2,086 $970 41% 047%  -38% $29.836 30% 2.7% 14%

Asia Equity $1.405 99% $£2.443 £305 G0% 1.465%  24% &4, 481 §3% 6.2% %

EMEA Equity H625 56% E£GE2 F334 7% 073% 14% &4 BB3 17% 5.4% 15%

ADR $170 1% £293 43 20% 1.54% 6% 318 23% 10.0% 1%

ETP $484  83% 8877 8165 29%  116% 4% $o46 4%  102% % Reve nues
Government Bond ~ $747 40% 1,427 1,681 % 018% 7% 85,775 16% 23.4% 15%

Corporate Bond 290 13% 564 2423 6% 020 2% £5,499 12% 6.6% 5% g rOW 34 O/O
Mote: Includes only transactions with positive fees € 2026 S&P Global Market Intelligence

Scurce: 3&F Global Market Intelligence Securities Finance YOY

Average
balances
grow 34%
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Market revenues — H1 2026

Msset Class Rev Rev Yoy  Awvg Bal¥o¥  Avg FeeYoY Avg Lendable  Avg Uil oy
(M) % Balance % Fee % Lendable YoY% Utilization % H 1 reve N u e S
Change  ($8) Change Change  ($B) Change Change
All Securities $8,799 33% $3.878 % 045% 1% $50.991 23% 6.0% B%
All Equity 6768 35% $1,809 9% 0% 3% $39.487 26% 3.6% 15% Of $ 8 = 8 B
Americas Equity 2086 -B8% £e 6% 045%  -30% 28885 25% 2% 16%
Agia Equity $2.443  BO% $377 S4% 1.28% 6% $4.305 #3% 61% 16%
EMEA Equity $9e2 89% $299 40% 0B2% 4% 4,874 21% 4.9% 15%
ADR $233 28% $42 23% 1.38% 6% %328 21% 9.8% 4% R
ETP $ay7 65% 2181 I2% 108% 24% $907 #1% 10.4% 1% eve n u e S
Government Bond $1.427 33% 1,619 2% 018% B% $5,635 15% 227 10% (0]
Corperate Bond $564 13% 8421 18% 027% 5% §5.422 12% 8.6% 6% g rOW 3 3 /O
Mote: Includes only transactions with positive fees & 2026 SE&P Global Market Intelligence
Source: 5&P Global Market Intelligence Securities Finance YOY
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Market revenues — Reinvestment returns

Quarterly cash
reinvestment

returns grow

as Fed pause
II continues with
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Market revenues — Lenders return to lendable

All Securities
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Q22020 Q22021 Q22022 Q22023 Q22024 Q22025 2026
mAll Bonds = Government Bonds mCorporate Bonds = Emerging Bonds

All securities
3.18bps

All equity

2.53bps

All Bonds
4.22bps
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Quarterly revenues by asset class
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Equities — Revenues, VWAF and Balances

Q2 equity
revenues
Increased
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Equities - Average fees and balances

All Equities European Equities

a5 120 s — w00 All equities 81bps
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Q2 equity specials revenues by region
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Equities — Top revenue generators and most shorted sectors of Q2 2026

Stock Name Ticker Sector Country & Index Revenue Generated
($M)
Infosys ADR Rep Ord INFY Maorth America Software & Services  ADR [Others) 2755
Knowledge Atlas Technology JSC Ltd 2513 Asiz Information Technology HE¥ Equity [Others) 266.6
Pop Mart International Group Ltd 9932 Asia Consumer Discretionary HE Equity [H3I) 547
Distribution & Retail
Soundhound Ai Inc S0UN Morth America Software & Services  US Eguity (RUSSELL 2000) 24256
Contemporary Amperex Technology Co Led 3750 Asia Capital Goods HE Equity [HS) 237.3
Miimimax Group Inc 100 Asia Software & Services HE Equity [Others) 2349
Wipro ADR Rep 1 Ord WIT Morth America Software & Services  ADR [Others) 2242
Critical Metals Corp CRMIL Maorth America Materizls U3 Equity (RUSSELL 2000) 2205
HD Hyundai Hezvy Industries Co Ltd 329120 Asiz Czpital Goods KR: Equity (KOSFISQ) 2205
Sivers Semiconductors Ab SIVE EMEA Semiconductors & SE Equity [Others) 2200

Semiconductor Equipment

source: SEP Global Market Intelligence Securities Finance

North America Consumer Services

North America Financial Services

APAC Transportation

APAC Insurance

APAC Consumer Durables & Apparel

APAC Food, Beverage & Tobacco

& 2026 &P Global Market Intelligence
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APAC Consumer Services

APAC Health Care Equipment & Services

APAC Household & Personal Products
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ETF's Q2 2026
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ETF's — Top revenue generators

Top 10 Revenue Generating Equity ETFs

ETF Name Ticker Investment type Country Revenue Generated
($M)

XI2Csophynix ETF 7709 Equity HK $10.0

iShares MSCI China A UCITs USD (Acc) ETF CNYA Equity IE $5.3

Tradr 2X Long Sandisk Daily ETF SNXX Equity us $41

Direxion Semiconductor Bull 3X ETF SOXL Equity us $4.0

United States QilETF Uso Equity us $4.0

State Street SPDR S&P Biotech ETF XBI Equity us $37

Xl2Csopsmsn ETF 7747 Equity HK $3.4

Direxion Daily Mu Bull 2X ETF MuUu Equity us $2.8

iShares Russell 2000 ETF WM Equity us $2.8

Direxion Daily Tesla Bull 2X ETF TSLL Equity us $2.2

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 ETF HYG Fixed Income us $6.2

iShares IBOXX Investment Grade Bond ETF LaQb Fixed Income us $3.9

iShares National Muni Bond ETF MUB Fixed Income UK $1.2

Vanguard Muni Bond Tax Exempt ETF VTEB Fixed Income us $0.8

State Street SPDR Bloomberg High Yield Bond  JNK Fixed Income us $07

Source: S&P Global Market Intelligence Securities Finance

S&P Global
Market Intelligence
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Depositary Receipts

Monthly Revenues Q2 Balance vs VWAF ex-financing
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m April ®May mJune =\/alue on loan ex-financing VWAF
Top 5 Revenue Generating ADRs
Stock Name Ticker Sector Origin Revenues
($M)
Infosys ADR Rep Ord INFY North America Software & Services us $736
Wipro ADR Rep 10rd WIT North America Software & Services us $24.2
Ozon Holdings ADR 0Z0ON North America Consumer Discretionary Distribution  US $0.3
& Retail
Grupo Supervielle ADR Rep 5 CLB Ord SUPY North America Banks us $0.3
Grupo Financiero ADR Rep 10 CLB Ord GGAL North America Banks us $0.3
Source: S&P Global Market Intelligence Securities Finance @ 2026 S&EP Global Market Intelligence
S&P Global
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Government bond revenues continue to climb

Total Revenue
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Government bonds — Top borrows

Top 10 Revenue Generating Government Bonds Q2

Top Earning Assets CUSIF Denomination Country Revenue
Generated ($M)
France, Republic Of (Government) (5.5% 25-Apr-2023) Fa&Da0SHLE EUR FR $51
Unitad States Treasury (3.875% 15-Aug-2034) H282CLFEG LsD LS 4.5
United States Treasury (#%% 15-Felb-2034) HN282CIZ5 usD us $4.1
United States Treasury (4.375% 15-May-2036) H2B2C007 LsD LS $39
Lnited States Treasury (1125% 15-Feb-2031) 91282CHELY Ush s $3.7
United States Treasury [£.375% 15-May-2034) H282CKL3 usD us $3.6
Unitad States Treasury (3.5% 3-Jan-2028) H2H2CGHA UsD s $35
United States Treasury (4.125% 15-Feb-2036) M282CF78 UsD us $3.5
Lnited States Treasury (4,625% 15-Feb-2035) H282CMM0 LsD s $3.3
United States Treasury (4.25% 15-Mow-2034) 2820 LWD UsD Us $3.2
Source; S&F Global Market Intelligence Securities Finance & 2026 S&F Global Market Intelligence

S&P Global
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Revenues ($M)

VWAF ex-financing (Bps)

Corporate bond revenues grow both QoQ and YoY
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Q2 revenues
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YoY as

average fees

fall 2% YoY to
27bps
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Corporate Bonds — Top revenue generators

S&P Global
Market Intelligence

Top 10 Revenue Generating Corporate Bonds Q2

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

FMC Corp (5.65% 18-May-2033) 30249783 3D M.1G. Corp Bond (Fixed Rate) 2.6
Graphic Packaging International LLC (6.375%15-  38B69AAE7 usoD Priv. Placement Corp Bond (Fixed) $2.1
Jul-2033

Tronox Inc (4.625% 15-Mar-2029) 297051AC2 UsD Friv. Placement Corp Bond (Fixed) 21
Caesars Entertainment Ing (6% 15-0ct-2032) 12769GA02 uso Priv, Placement Corp Bond (Fixed) §2.0
Champions Financing Inc (8.75% 15-Feb-202%) 15370LALE uso Priv. Placement Corp Bond (Fixed) .8
Worldline Sa (5.5% 10-Jun-2030} FOBETTKCE EUR M.LG. Corp Bond (Fixed Rate) 1.6
Celanesa Us Haldings LLC (6.75% 15-Apr-2033) 150820841 UsD MG, Carp Bond (Fixed Rate) e
Teleperformance Se (5.75% 22-Nov-2031) FH20FMCF EUR |.G. Corp Bond (Fixed Rate] F1.5
Concentrix Carp (6.6% 02-Aug-2028) 208020887 uso 1.G. Corp Bond (Fixed Rate) 2.5
Cogent Communications Group LLC (6.5% Ol-Jul-  19240WABS usD Friv. Placement Corp Bond (Fixed) .5

2032)

Source; S&P Global Market Intelligence Securitiss Finance

@ 2026 SEP Global Markat Intelligence

S&P Global Market Intelligence

19



A Record Q2 and H1

Record valuations and plenty of volatility create
fertile ground for securities lending

 Valuations increased throughout the month as
the Al 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!

S&P Global
Market Intelligence
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Securities finance Q2 2026 market activity review webinar

Gene Picone

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 stnatet]glc funding part.nershl?ls, the cultivation ot robust client
relationships, and the implementation of innovative market penetration strategies.

As Global Head of Secured Fundinﬁc\; 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 abilit
to navigate complex regulato Iandscaspes and forge strategic alliances, as demonstrate
Iby QIS prll\_/otal role in avoiding Peru’s MSCI downgrade, underscores his exceptional
eadership.

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
overseeinga $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.

S&P Global
Market Intelligence
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Latin America — Brazil and Mexico H1 2026
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Securities finance Q2 2026 market activity review webinar

Please send all questions to......

Thank you for your participation

S&P Global S&P Global Market Intelligence 23
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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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