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Bridging today and tomorrow:

Capturing Immediate wins whilst shaping the future CIB

Exhibits : 
Capital Markets and Investment 
Banking (CIB) Report 2024/2025
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Source: Company reports, BCG Expand data, BCG analysis
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Exhibit 1: Overall CIB revenue pool has increased 4% YoY (IB&M up 13% YoY)
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Source: Company reports, Expand, BCG analysis
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Exhibit 2: Origination & Advisory revenue pool has increased 32% YoY
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Source: Company reports, Expand, BCG analysis
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Exhibit 3: Equities revenue pool has increased 18% YoY
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Exhibit 4: FICC revenue pool has increased 1% YoY

Source: Company reports, Expand, BCG analysis
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Exhibit 5: Corporate Banking revenue pool has decreased 2% YoY

Source: Company reports, Expand, BCG analysis
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Deep Dive Chart 1: Private Credit

'14–'24 Private Credit AuM evolution ($T) Est. '24 shadow capital ($T)1 Total ($T)

0.1

Private Credit

CLO

0.2

Publicly 

traded BDCs

0.1

Non-traded 

credit 

Evergeens

Total 

Private Debt

2.4

2017 2018 2019 2020 2021 2022

40%

15%

13%

10%

13%

8%

2023

40%

14%

14%

2014

13%

8%

Q2 20242015 2016

0.6
0.7

0.8
0.9

1.1
1.2

1.4

1.7
1.8

2.0 2.0

9%

+9%

Direct lending occupies largest share but all strategies have grown meaningfully

CAGR

‘20- ‘24

15% Direct Lending

4% Distressed Debt

11% Special Situations

1% Mezzanine

5% RE Debt

7% Infra. Debt

9% Venture Debt

1. BDC total assets proxied using Q2 2024 NAV. CLO data reflects private credit CLO issuance outstanding as of Q2 2024. Credit Evergreen NAV as of 
October 2024 and include interval funds and credit sleeves of composite evergreen vehicles
Note: AuM data as of Jan 2025 (each annual year AUM is as of Dec. YYYY). AuM data released by Preqin lags by 2 quarters (June 2024 is latest view)
Source: Preqin; Refinitv BDC Collateral; Pitchbook; Goldman Sachs Equity Research
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Deep Dive Chart 2: Revenue Pools Vs. E-Trading Volumes 

2024 Revenue Pools vs. Electronic Trading Volumes

2024 Revenue Pools ($ Bn)

Revenue Pools 

YoY (%)

E-Trading Volume 

YOY (%)

State of 

electronification
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+4%

Deep Dive Chart 3: NBLPs Revenue Pool Share of Global Markets

Global Markets – Revenue Pool incl. NBLPs ($B)
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224

(74%)
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Banks
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Source: Expand Research
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% CAGR
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Exhibit 6: Outlook and Strategic Implications for CIBs

Current 

Capital2 

Intensity

Avg RoTE 

Outlook vs 

FY21-24

Threat of 

NBFI's / 

NBLP's

3Yr Market 

Growth 

Outlook3

(vs FY24)

Current 

Tech 

Intensity4

AI Impact7  

[5 year 

time 

horizon]

O&A

M&A
High 

transformative 

impact

ECM

DCM1

Equities

Cash Equities
Flow products 

impacted more 

vs Structured 

products

EQ Derivatives

Prime

FICC

Credit

Flow products 

impacted more 

vs Structured 

products

G10 Rates

G10 FX

EM

Commodities5

SP

CB6 

-1 to 1%

1 to 5%

-5 to -1%

Almost none

Extremely high

Positive

Neutral

Negative

0-5%

5-10%

10-15%

>15%

Already

Significant

Growing

Limited 

Currently

5

Transformative

Negligible

1. Includes Relationship lending, typically consisting of corporate revolver facilities granted to clients  2. Capital intensity is based on % of RWA only (i.e. LBS not factored in) and is 
considered as capital required relative to revenue generated  3. Outlook based on sentiment from Industry interviews/discussion  4. Tech Intensity is defined as % of CIB tech spend allocated 
to each product line  5. Commodities currently limited to specialist players (e.g. large producers with trading houses, however they are well positioned) but expanding  6. For corporate 
banking NBFI risk only considers lending  7. AI Impact is based on executive interviews, internal experience, expert interviews and BCG Expand analysis
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The services and materials provided by Boston Consulting Group (BCG) are subject to BCG's Standard Terms 

(a copy of which is available upon request) or such other agreement as may have been previously executed by BCG. 

BCG does not provide legal, accounting, or tax advice. The Client is responsible for obtaining independent advice 

concerning these matters. This advice may affect the guidance given by BCG. Further, BCG has made no undertaking 

to update these materials after the date hereof, notwithstanding that such information may become outdated 

or inaccurate.

The materials contained in this presentation are designed for the sole use by the board of directors or senior 

management of the Client and solely for the limited purposes described in the presentation. The materials shall not be 

copied or given to any person or entity other than the Client (“Third Party”) without the prior written consent of BCG. 

These materials serve only as the focus for discussion; they are incomplete without the accompanying oral commentary 

and may not be relied on as a stand-alone document. Further, Third Parties may not, and it is unreasonable for any 

Third Party to, rely on these materials for any purpose whatsoever. To the fullest extent permitted by law (and except 

to the extent otherwise agreed in a signed writing by BCG), BCG shall have no liability whatsoever to any Third Party, 

and any Third Party hereby waives any rights and claims it may have at any time against BCG with regard to the 

services, this presentation, or other materials, including the accuracy or completeness thereof. Receipt and review 

of this document shall be deemed agreement with and consideration for the foregoing.

BCG does not provide fairness opinions or valuations of market transactions, and these materials should not be relied 

on or construed as such. Further, the financial evaluations, projected market and financial information, and conclusions 

contained in these materials are based upon standard valuation methodologies, are not definitive forecasts, and are not 

guaranteed by BCG. BCG has used public and/or confidential data and assumptions provided to BCG by the Client. 

BCG has not independently verified the data and assumptions used in these analyses. Changes in the underlying data 

or operating assumptions will clearly impact the analyses and conclusions.
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