
 

 

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 - 202 6 Q3 
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$4.43  $3.14 $1.11 $0.31 $1.32 $1.28  $0.37 $0.90  $0.02 

24 %   18%        -23%   61%  92 %  30 %  16%  39%          -1%  

Note:  Lender only revenues , includes only transactions with positive fees    © 202 6 S&P Global Market Intelligence  
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Top Earning Assets  Ticker  Sector  Country  Revenue 
Generated ($M)  

Pop Mart International Group Limited  9992  Asia Consumer Discretionary Distribution & Retail  HK   $144.32 

Z.Ai Co., Ltd.  2513 Asia Software & Services  HK   $61.00   

Space Exploration Technologies Corp  SPCX  North America Telecommunication Services  U.S.   $44 .19  

Sellas Life Sciences Group Inc  SLS  North America Pharmaceuticals, Biotechnology & 
Life Sciences  

U.S.   $28.41  

Quanta Computer Inc.  2382  Asia Technology Hardware & Equipment  TW  $28.12  

Lucid Group, Inc.  LCID  North America Automobiles & Components  U.S.   $27.92  

Wiwynn Corporation  6669  Asia Technology Hardware & Equipment  TW  $26.91  

Infosys A DR  Rep Ord  INFY  North America Software & Services  U. S   $24.13 

Ondas Inc  ONDS  North America Technology Hardware & Equipment  U.S.   $19.37 

Apr Co Ltd  278470  Asia Household & Personal Products  KR   $17.93   

Source: S&P Global Market Intelligence Securities Finance  © 202 6 S&P Global Market Intelligence  
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RI Revenues By Client Type  

 

 
 
 
 
 
 
 
 
 
 
 
 
 

 
   Source: S&P Global Market Intelligence Securities Finance  
   © 202 6 S&P Global Market Intelligence  
 



 

 

  

 

 

 

 

 

 

Lendabl e and On Loan Balances  

Revenue By Region           
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202 6 Q3 Revenues By Fee Bucket  

 

 

 

 

 

 

 

Revenue By Fee Bucket GC  <=25 , Warm  >25 and <=200 , 
Special  >200bps   
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Re venue by Equities and Bonds - 202 6 Q3 
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Return to Lendable  
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Average Lendable Value ($ T) 
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Average On Loan Value ($T)  
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  Average Tenure and Loan By Collateral Type  

Co mment  From Our Experts  

Beneficial owners generated a record $4.43 billion in securities lending revenues during Q3, with equities contributing  $3.14 

billion and bonds $1.28 billion . Broader  market revenues  reached  $5.35 billion, up 20% despite a 9% decline in average fees. 

These results demonstrate  securities lending’s contribution  to portfolio income and the value of understanding how individual  

programs compare with market trends.  

Asian equities delivered $1.32 billion , surpassing  the Americas’ $1.11 billion and Europe’s $310 million . The  AI investment cycle 

supported borrowing across the region’s technology supply chain , while market  volatility and valuation scrutiny reinforced 

hedging and relative -value activity . IPOs provided additional  opportunities for event -driven demand.  Quanta Computer and 

Wiwynn generated more than $55 million combined, illustrating  how AI infrastructure  exposure translated into lending income. 

Pop Mart contributed  $144.32 million , demonstrat ing  that significant opportunities  extended beyond technology.  

Fixed income provided  a complementary revenue stream, with government bonds generating $900 million and corporate bonds 

$370 million . Renewed  US inflation concerns and rising Treasury yields, particularly in September, supported duration hedging 

and relative -value positioning. For beneficial owners, this  activity created opportunities to earn additional income from existing 

bond holdings. Across asset classes, outcomes remained dependent on portfolio composition, borrower demand and prevailing 

fees, rather than lending volumes alone. Assessing these drivers together provides a clearer basis for evaluating program 

performance and identifying  where further review may be warranted.  

Looking ahead to Q4, evolving interest -rate expectations and AI -related positioning could sustain  opportunities across equity 

and bond portfolios.  S&P Global Market Intelligence’s  beneficial -owner data and benchmarking help asset owners assess 

lending rates, utilization  and returns against relevant peers and the wider market. Our consultancy services  bring  these insights 

into program reviews , supporting informed discussions about potential revenue opportunities within existing risk parameters.  

Contact our team to explore how independent data, benchmarking and consultancy  can support a more transparent 

assessment of your securities lending program.  
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Average Tenure (Days)  
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Average Loans By Collateral Type : Cash $ 1.36 T and 
Non -Cash $ 2.55 T 
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