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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 - 2026 Q3
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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 & us. $28.41
Life Sciences
Quanta Computer Inc. 2382 Asia Technology Hardware & Equipment TW $2812
Lucid Group, Inc. LCID North America Automobiles & Components us. $27.92
Wiwynn Corporation 6669 Asia Technology Hardware & Equipment TW $26.91
Infosys ADR Rep Ord INFY North America Software & Services u.s $2413
Ondas Inc ONDS North America Technology Hardware & Equipment u.s. $19.37
Apr Co Ltd 278470 Asia Household & Personal Products KR $17.93
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2026 Q3 Revenues By Fee Bucket
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Revenue by Equities and Bonds - 2026 Q3
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Lendable and On Loan Balances
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Revenue By Region
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Average Tenure and Loan By Collateral Type
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Comment From OQur 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 Al 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 Al infrastructure exposure translated into lending income.
Pop Mart contributed $144.32 million, demonstrating 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 Al-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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These materials, including any software, data, processing technology, index data, ratings, credit-related analysis, research, model, software or other application or output
described herein, or any part thereof (collectively the “Property”) constitute the proprietary and confidential information of S&P Global Market Intelligence or its affiliates
(each and together “S&P Global”) and/or its third-party provider licensors. S&P Global on behalf of itself and its third-party licensors reserves all rights in and to the
Property. These materials have been prepared solely for information purposes based upon information generally available to the public and from sources believed to be
reliable.

Any copying, reproduction, reverse-engineering, modification, distribution, transmission or disclosure of the Property, in any form or by any means, is strictly prohibited
without the prior written consent of S&P Global. The Property shall not be used for any unauthorized or unlawful purposes. S&P Global Market Intelligence’s opinions,
statements, estimates, projections, quotes and credit-related and other analyses are statements of opinion as of the date they are expressed and not statements of fact or
recommendations to purchase, hold, or sell any securities or to make any investment decisions, and do not address the suitability of any security, and there is no obligation
on S&P Global Market Intelligence to update the foregoing or any other element of the Property. S&P Global Market Intelligence may provide index data. Direct investment
in an index is not possible. Exposure to an asset class represented by an index is available through investable instruments based on that index. The Property and its
composition and content are subject to change without notice.

THE PROPERTY IS PROVIDED ON AN “AS IS” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER, “S&P GLOBAL PARTIES”) MAKE ANY WARRANTY,
EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A PARTICULAR PURPOSE, FREEDOM FROM BUGS,
SOFTWARE ERRORS OR DEFECTS, THAT THE PROPERTY’S FUNCTIONING WILL BE UNINTERRUPTED OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR
HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO ITS ACCURACY, AVAILABILITY, COMPLETENESS OR TIMELINESS, OR TO THE RESULTS TO
BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL PARTIES SHALL NOT IN ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR
OMISSIONS REGARDLESS OF THE CAUSE. Without limiting the foregoing, S&P Global Parties 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 the
Property, or any course of action determined, by it or any third party, whether or not based on or relating to the Property. In no event shall S&P Global be liable to any
party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses (including without
limitation lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Property even if advised of the possibility of
such damages. The Property should not be relied on and is not a substitute for the skill, judgment and experience of the user, its management, employees, advisors and/or
clients when making investment and other business decisions.

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or materials are protected by international laws.
Any other names may be trademarks of their respective owners.

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 website's owners (or their
products/services). S&P Global is not responsible for either the content or output of external websites. S&P Global keeps certain activities of its divisions separate from
each other in order to preserve the independence and objectivity of their respective activities. As a result, certain divisions of S&P Global may have information that is not
available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the confidentiality of certain nonpublic information received in
connection with each analytical process. S&P Global may receive compensation for its ratings and certain analyses, normally from issuers or underwriters of securities or
from obligors. S&P Global reserves the right to disseminate its opinions and analyses. S&P Global Ratings’ public ratings and analyses are made available on its sites,
www.spglobal.com/ratings (free of charge) and www.capitalig.com (subscription), and may be distributed through other means, including via S&P Global publications and
third party redistributors.
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