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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.  

Short interest increased across global equities during the month.   The largest increases were seen across the 
consumer staples (+8bps), capital goods (+8bps), telecoms (+6bps), and healthcare (+6bps) sectors. Small de-
clines were seen across REITs (-2bps), materials (-2bps) and semiconductor and semiconductor equipment       (-
2bps) sectors. 

The capital goods sector moved became the fourth most shorted sector globally over the month (6th during Jan-
uary).  Across EMEA, Alstom SA (ALO) was the most shorted stock within this sector with 23.97% of its outstand-
ing shares being borrowed.  Optifreeze AB (OPTI) and Delta Drone SA (ALDR) were the most expensive borrows 
with a DCBS of 10. Across the USA, Plug Power Inc (PLUG) %SOOL 36.9% and DCBS 6, Ideanomics Inc (IDEX) %
SOOL 35.55% and DCBS 8 and Stem Inc (STEM) %SOOL 31.76% and DCBS 5 were the most borrowed in the sector.  
NXU Inc (NXU) was the most expensive with a DCBS of 10 (%SOOL 22.25%). 

Financial services was the second most shorted sector across global equities.  Arbor Realty Trust Inc (ABR) %
SOOL 33.58% and DCBS 5 and B Riley Financial Inc (RILY) %SOOL 32.59% and DCBS 10 were the most borrowed 
stocks. 

Within the consumer staples sector, East Buy Holdings Ltd (1797) remained the most borrowed stock across Asia 
with a %SOOL of 8.74% and a DCBS of 6. 
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Across the US, average short interest declined to 85bps over the month.  Short interest fell across the vast ma-

jority of sectors with increases only seen across  automobiles and components (+4bps), capital goods (+4bps), 

and telecoms (+3bps). 

Automobiles and components overtook REITs during the month to become the second most shorted sector 

across the USA.  Faraday Future Intelligent Electric Inc (FFIE) was the most borrowed stock in this sector with a 

%SOOL of 41.12% and a DCBS of 8, followed by Fisker (FSR) %SOOL 36.8% and DCBS of 9 and Mullen Automotive 

(MULN) %SOOL 30.2% and DCBS 10.   

Across the telecoms sector Lumen Technologies (LUMN), Liberty Global Ltd (LBTYK) and Frontier Communica-

tions Parent Inc (FYBR) were the most borrowed stocks.  Charge Enterprises Inc (CRGE) was the most expensive 

borrow during the month with a DCBS of 9 and a %SOOL of 6.04%. 
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Average short interest across APAC equities stood at 66bps throughout the month.  The largest moves in short 

interest were seen across the commercial and professional services (+14bps), semiconductor and semiconductor 

equipment sector (+9bps), real estate management and development (+7bps), and financial services (+3bps) sec-

tors. 

Across the semiconductor sector, Flat Glass Group Co Ltd (6865) %SOOL 19.48% and DCBS 8 and Tsec Corp 

(6443) %SOOL 9.09% and DCBS 6 were the most borrowed stocks.  Taiwan Semiconductor Co Ltd (5425) experi-

enced the largest increase in short interest over the month, increasing by 20.8%. 

Across the commercial and professional services sector Ecopro Co Ltd (383310) was the most borrowed stock 

with a %SOOL of 3.69% and DCBS of 5, followed by Insun Environmental New Technology Co Ltd (060150) %SOOL 

3.68% and DCBS 5. Taiwan Name Plate Co Ltd (6593) was the most expensive borrow with a DCBS of 7. 
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Average short interest across EMEA equities remained steady at 18bps during the month.  Little change was 
seen across the majority of sectors over the month with only very small increases seen across the capital goods 
(+1bps), consumer durables and apparel (+4bps) and financial services sectors (+1bps).  The largest declines 
were seen across utilities (-6bps) and real estate management and development (-3bps). 

Across the consumer durables and apparel sector JM AB (JM) was the most borrowed stock with %SOOL 13.74% 
and DCBS 1, followed by MIPS AB (MIPS) %SOOL 8.83% and DCBS 1.  The most expensive borrow across this sec-
tor was Bonava AB (Publ) (BONAV B) with a DCBS of 8 %SOOL 2.41%. 

The capital goods sector remained popular amongst short sellers during the month.  Across the EMEA region  
the largest increases in short interest in the sector were seen in Boostheat SAS (ALBOO) +83.17%, Optifreeze AB 
(OPTI) +72.95%, and Alstom SA (ALO) +28.69%. 

Short interest also increased by 1bps across the banking sector during the month.  Svenska Handelsbanken AB 
(SHB B) was the most shorted European bank with a %SOOL of 12.96% and a DCBS of 4. 
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S&P Global Market Intelligence provides industry-leading data, software and technology platforms and managed services to tackle some of the most diffi-
cult challenges in financial markets. We help our customers better understand complicated markets, reduce risk, operate more efficiently and comply with 
financial regulation. 

 

For more information please contact your product specialist or contact our sales team:  

Global-EquitySalesSpecialists@ihsmarkit.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.  
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