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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.  

Real Estate was the most shorted sector across global equities over the month with a short loan value as a per-
centage of market capitalization of 1.03%.   This is a decline of 4bps compared to the previous month.  Across 
North America, the most shorted real estate company was Medical Properties Trust Inc (MPW) which had a %
SOOL of 24.45% and a utilization figure of 57.24%.  This was followed by Netstreit Corp (NTST) %SOOL of 24.37% 
and Pebble brook Hotel Trust (PEB) %SOOL 19.73%.  The most expensive Americas retail short was Wework Inc 
(WE) (%SOOL of 11.54% ) which had a DCBS of 5. 

Increases in short interest took place across the retail (+5bps), media and entertainment (+10bps) and banking 
(+1bps) sectors.   China Tourism Group Duty Free Corp Ltd (1880) was the most shorted retail name in Asia with a 
%SOOL of 9.18% and a DCBS of 1, followed by Pop Mart International group Ltd (9992) %SOOL 7.55% and DCBS 
of 6.  In North America Bed Bath and Beyond (BBBD) remained the most shorted retail stock %SOOL 64.53% 
and DCBS of 10. In the EMEA region,  Avenir Telecom SA (AVT) was the most borrowed and the most expensive 
retail short with a %SOOL of 19.89% and a DCBS of 10. 

The Semiconductor sector experienced the largest decline in short interest over the month declining  13bps.  
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The largest increases in short interest across North American equities over the month could be seen in the en-

ergy (+22bps),  banking (+12bps), real estate (+12bps) and Transport (+11bps) sectors.  The largest declines is 

short interest were seen across the consumer durables (-22bps), retail (-15bps) and the materials (-14bps) sec-

tors. 

Across the energy sector Gevo Inc (GEVO) %SOOL 25.97% , Vertex Energy Inc (VTNR) %SOOL 25.29% and Vital 

Energy Inc (VTLE) %SOOL 20.55% were the most shorted stocks.  The most expensive borrow in the energy sec-

tor was Camber Energy Inc (CEI) which had a DCBS of 10 (%SOOL 15.25%, Utilization 95.96%).  Short interest 

peaked in the banking sector over the month with the liquidation of Silicon Valley Bank (SVB).  The most highly 

shorted stocks within the bank sector included Bank of Hawaii Corp (BOH) %SOOL 11.13% DCBS 1, Republic First 

Bancorp Inc (FRBK) %SOOL 10.48%, DCBS of 1 and Pacwest Bancorp (PACW) %SOOL 8.68% and DCBS of 5.  
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Average short interest across the APAC region increased to 74bps over the last month and thirteen out of the 

twenty four sectors covered trended above the average.  The largest increases in short interest over the month 

were seen across the auto, semiconductor and commercial services sectors.   

Across the auto sector the largest short positions were seen in Great Wall Motor Corp Ltd (2333) %SOOL 22.05% 

and DCBS of 2, Tianneng Power International Ltd (819) %SOOL 10.12% and DCBS of 7 and Xpeng Inc (9868) %SOOL  

7.19% and DCBS of 3.   

A number of stocks within the transport sector (+10bps MoM) experienced an increase in borrowing costs over 

the month .  China Airlines Ltd (2610) (%SOOL 5.01%) had a DCBS of 8, Eva Airways Corp (2618) (%SOOL 3.08%) had 

a DCBS of 8 and Franbo Lines Corp (2641) (%SOOL 2.17%) had a DCBS of 6. 
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European Equities 

20bps 

Utilization 

5.3% 

Institutional longs 

$3.363trln 

Short sale value 

$192.49bln 

Average short interest across EMEA equities was 0.3% over the month.  Food retail was once again the most 

shorted sector with 2.23% of it’s market capitalization on loan.  The most expensive shorts in this sector were Ca-

sino Guichard Perrachon SA (CO) DCBS of 8 (%SOOL 8.88%), McColl’s Retail Group PLC (MCLS) DCBS of 7 (%SOOL 

1.41%) and Rallye SA (RAL) DCBS of 6 (%SOOL 0.5%). 

The largest increases in short interest were seen across the real estate (+5bps), utilities (+8bps), semiconductor

(+4bps) and banking(+3bps) sectors over the month.   Across the utilities sector Audax Renovables SA (ADX) was 

the most expensive borrow with a DCBS of 10 (%SOOL 3.32%), Neoen SA (NEOEN) had the highest %SOOL in this 

sector with a %SOOL of 7.49%. 

In the Banking sector, which has been a focus for financial markets over the past week, the most borrowed stocks 

included Svenska Handelsbanken AB (SHB B) %SOOL 8.78% and DCBS of 2, Mediobanca Banca Di Credito Finan-

ziario SPA (MB) %SOOL 4.85% and DCBS of 1 and BNP Paribas (BNP) %SOOL 4.24% and DCBS of 1.   
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Fixed income 

Government Bonds 
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Corporate Bonds 

13 bps 

Utilization 

6.22% 

Institutional longs 

$3.81trln 

Short sale value 

$267.96bln 
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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 difficult challenges in financial markets. We help our customers better un-

derstand 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  

This article was published by S&P Global Market Intelligence and not by S&P Global Ratings, which is a separately 

managed division of S&P Global. 

 

 

 

 

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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