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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, short interest increased slightly across global equities with the largest moves seen in the 

Telecom (+6bps), REITs (+5bps) and Insurance (+5bps) sectors. The largest decreases were seen in Consumer 

Services (-7bps), Commercial Services (-7bps) and Pharmaceutical (-6bps) sectors.  

In the Telecoms and Communications sector, Gogo Inc (GOGO) emerged as the most shorted U.S. Telecom com-

pany, with 16.59% of its outstanding shares on loan. It was closely followed by AST Spacemobile Inc (ASTS) at 

16.47% and Cogent Communications Holdings Inc (CCOI) at 8%. Within the Asian equities market, Fullerton Tech-

nology Co Ltd (6136) held the position of the most expensive borrow in this sector, with a (DCBS) of 5. This was 

followed by Hwacom Systems Inc (6163) and SK Telecom Co Ltd (017670), both with a DCBS of 4. 

Additionally, short interest in the Insurance sector also witnessed an increase globally during the month. Legal & 

General Group PLC (LGEN) was identified as the most shorted European company in this sector, with a short in-

terest of 6.1%. Assicurazioni Generali SPA (G) followed with a short interest of 4.31%. Furthermore, Saga PLC 

(SAGA) was noted as the most expensive short in the EMEA insurance sector, with a DCBS of 2. 
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The average short interest across US equities decreased to 76 basis points over the month.  Short interest did 

still increase across a number of sectors during the period however with Consumer Durables experiencing  a 

5bps rise and REITs seeing a 4bps increase.  The largest decreases were seen across the Household and Per-

sonal Products sector (-7bps) and the Consumer Services (-6bps) sectors. 

Consumer Durables witnessed an increase of 5bps in short interest during the month and also had the highest 

level of utilization across all sectors (5.73%).  MGO Global Inc (MGOL) was the most shorted US stock in the sec-

tor during the month with a %SOOL of 54.95% followed by Sacks Parente Golf Inc (SPGC)  %SOOl 19.13% and 

Carters Inc (CRI) with a %SOOL of 3.25%.  The most expensive short in the sector was Interactive Strength Inc 

(TRNR) with a DCBS of 10. 

The most shorted US REIT remained Medical Properties Trust Inc (MPW) with a %SOOL of 42.51%. 
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The average short interest across APAC equities increased to 62 basis points over the past month despite a 

mixed picture in terms of sectorial movements in short interest.  The largest increase was seen across the Con-

sumer Staples, Apparel & Retail sector which grew 11bps.  This was followed by the Transport sector, where short 

interest increased by 7bps and Utilities which noted a 5bps increase.  The largest decreases were seen across 

the Financial Services (-8bps) and the Consumer Discretionary (-7bps) sectors. 

 Alibaba Health Information Technology Ltd (241) was the most shorted APAC equity in the Consumer Staples, Ap-

parel & Retail sector during the month with a %SOOL of 4.98%, followed by Great Tree Pharmacy Co Ltd (6469) %

SOOL 4.49%.  The most expensive borrow across the sector was Shenzen Pagoda Industrial Group Corp Ltd (2411) 

with a DCBS of 9. 

Across the APAC Utilities sector China Longyuan Power Group Corp Ltd (916) was the most shorted stock with a %

SOOL of 6.71% and Shinfox Energy Co Ltd (6806) was the most expensive borrow with a DCBS of 7. 
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The average short interest across EMEA equities increased to 16 basis points over the past month. Moves in 

short interest across the majority of the sectors remained fairly muted but there were some larger swings seen 

in Telcom and Communication Services (+7bps) and Insurance (+4bps).   

The most shorted European stock across the Telecommunications sector was BT Group PLC (BT.A) with a %

SOOL of 14.02%.  This was followed by Telefonica SA (TEF) %SOOL of 10.41% and Telecom Italia SPA  (TEF) %

SOOL 10.41%.  The most expensive borrows in this sector were Ovzon AB (Pub) (OVZON) with a DCBs of 9 and Tis-

cali SPA (TIS) with a DCBS of 6.  

Short interest increased by 2bps during the month across the EMEA banking sector.  The largest increase in 

short interest was seen across Commerzbank AG (CBK) with a %SOOL of 13.93%, followed by Svenska Handels-

banken AB (SHB B) with a %SOOL of 13.35%.  This was also the most expensive banking stock to borrow with a 

DCBS of 4. 
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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
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