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A geographic analysis of the long/short market by sector using the securities finance 

short interest data of S&P Global Market Intelligence.  

Over the past month, the movements in short interest across various sectors have been relatively muted, with 

minimal significant shifts in sentiment observed. The most notable increases occurred in the Healthcare and 

Consumer Staples sectors, each experiencing a 4 basis points rise in short interest. Conversely, the Telecoms 

sector saw the largest decline, with short interest decreasing by 3 basis points. 

Despite being the sector with the greatest increase in short interest, Healthcare ranked as the tenth most 

shorted sector in global equities, with substantial short activity concentrated in both US and APAC markets. 

Noteworthy among the most shorted Healthcare stocks in the US were Glucotrack Inc (GCTK), Transmedics 

Group Inc (TMDX), Neogen Corp (NEOG), Nano-X Imaging Ltd (NNOX), and Nanovibronix Inc (NAVO), all of which 

had over 20% of their outstanding shares on loan. In the APAC region, Chinasoft International Ltd (354) was the 

most shorted stock in the sector, with a short interest of 11.4% and a DCBS of 1. Shanghai Microport Medbot 

Group Co Ltd (2252) was the most expensive short, with a DCBS of 9. 

Additionally, the Real Estate Management and Development sector continued to be a favored choice among 

short sellers, as the sector had a utilization rate exceeding 38% during the month. This figure was significantly 

higher than the next most popular sector, Consumer Durables, which experienced a utilization rate of 11.78% . 
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The average short interest across US equities increased to 78 basis points over the month. Short interest in-

creased across 12 of the 25 sectors covered with the largest increases being seen across Transport (+8bps), 

Consumer Staples (+7bps) and Healthcare (+6bps). The largest decreases were seen across Real Estate Man-

agement and Development (-8bps) and Consumer Services (-6bps).  

Zoomcar Holdings Inc (ZCAR) was the most shorted Transport stock over the month with a %SOOL of 34.56% 

and a DCBS of 10. Spirit airlines Inc (SAVEQ) was also a popular borrow with a %SOOL of 27.81% and a DCBS of 10. 

Whilst the %SOOL was significantly lower for both Jet.AI Inc (JTAI) and Primega group Holdings Ltd (PGHL) both 

companies stocks remained expensive to borrow with a DCBS of 10.  

REITS was the most shorted sector across the US with Medical Properties Trust Inc (MPW) the most shorted 

stock with a %SOOL of 44.15% and a DCBS of 2.  
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The average short interest across APAC equities held steady at 55 basis points over the past month, with the ma-

jority of sectors reporting a decline in short interest. Only a few sectors experienced an increase, notably the En-

ergy sector, which saw a rise of 5 basis points, and the Utilities sector, which grew by 4 basis points. The most 

significant declines were observed in Healthcare (-12 basis points), Capital Goods (-10 basis points), and Financial 

Services (-9 basis points). 

Within the Energy sector, Cosco Shipping Energy Transportation Co Ltd (1138) was the most shorted stock, with a 

percentage of shares outstanding on loan (%SOOL) of 8.67% and a DCBS of 2. Following closely was CGN Mining 

Co Ltd (1164), which had a %SOOL of 7.86% and a DCBS of 2. The most expensive stock to borrow in this sector 

was Agitrade Resources Ltd (1131), with a DCBS of 9. 

In the Utilities sector, China Longyuan Power Group Corp Ltd (916) emerged as the most shorted company, re-

cording a %SOOL of 6.05% and a DCBS of 1. This was followed by Shinfox Energy Co Ltd (6806) with a %SOOL of 

5.06% and a DCBS of 7, and J&V Energy Technology Co Ltd (6869) with a %SOOL of 3.43% and a DCBS of 4. 
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The average short interest across EMEA equities increased to 15 basis points over the past month. While overall 

movement in short interest remained relatively subdued, most sectors experienced a slight uptick in activity. 

The Real Estate Management and Development sector continued to dominate as the most shorted sector 

across the EMEA region. Within this sector, Samhallsbyggnadsbolaget I Norden AB (SBB B) held the position of 

the most shorted stock, with a percentage of shares outstanding on loan (%SOOL) of 15.09% and a DCBS of 2. 

This was followed by Fastighets AB Balder (BALD B), which reported a %SOOL of 5.84% and a DCBS of 1. The 

most expensive stock to borrow in this sector was Peach Property Group AG (PEAN), with a DCBS of 7. 

In the Banking sector, short interest increased by 2 basis points during the month. Commerzbank (CBK) 

emerged as the top short in this sector, with a %SOOL of 15.32%. It was followed by Svenska Handelsbanken AB 

(SHB B) at 14.25% and Banca Monte Dei Paschi Siena Spa (BMPS) with a %SOOL of 5%. The most expensive short 

in the Banking sector was Netbank Inc (NTB), which had a DCBS of 6. 
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For more information please contact your product specialist or contact our sales team:  
h-ihsm-global-equitysalesspecialists@spglobal.com 

 

 

Utilization - Percentage of securities in lending programs which are currently out on loan calculated as the Lender 

Value on Loan divided by Lendable Value %. 

%SOOL (%) - % of shares outstanding on loan— Percentage of shares outstanding that are out on loan 

DCBS - Daily Cost of Borrow Score; a number from 1 to 10 indicating the cost of borrow based on 7 day fees, 

where 1 is cheapest and 10 is most expensive. 

% Out the money (%) - Short positions that are experiencing losses as a percentage of the total number of shares 

on loan.   A high out of the money percentage is indicative of a potential short squeeze.  

Short squeeze score - Proprietary model utilizing transaction level data to identify names where short sellers are 

facing capital constraints, and therefore have increased potential to cover positions.  Score of 1-10.  Most likely to 

squeeze names have a rank closer to 1. and less likely to squeeze names have a score closer to 10.   A score of 0 

indicates negligible capital constraints as this security is not considered as highly shorted.  

 

Data term library 

https://ihsmarkit.com/products/markit/data-information-services.html
https://ihsmarkit.com/products/markit/financial-technology-solutions.html
https://ihsmarkit.com/products/markit/risk-regulatory-compliance.html
mailto:h-ihsm-global-equitysalesspecialists@spglobal.com
http://www.spglobal.com/ratings

