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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.  

Moves in short interest were mixed during the month with ten sectors experiencing increases and twelve sectors 
experiencing decreases.  The largest increases were seen across commercial and professional services (+14bps), 
consumer services (+4bps) and food and beverage (+3bps) sectors.  The largest decreases were seen across the 
capital goods (-15bps), transport (-6bps) and automobile and components (-4bps) sectors. 

Across EMEA equities, the largest increases in short interest across the commercial and professional services 
sector were seen across Europlasma SA (ALEUP), where the percentage of shares outstanding on loan increased 
by 26.58% over the month (%SOOL 66.86% and DCBS 10).   Across the US, Innodata Inc (INOD) was the most 
shorted stock in the sector with a %SOOL of 18.17% and a DCBS of 2.  Li-Cycle Holdings Corp (LICY) was the most 
expensive with a DCBS of 8 (%SOOL of 6.95%). 

East Buy Holding Ltd (1797) remained the most shorted Asian equity in the consumer services sector during the 
month with a %SOOL of 8.8% and a DCBS of 7. A number of Asian stocks in this sector became more expensive 
over the month with Parpro Corp (4916), Lion Travel Service Co Ltd (2731) and Fenbi Ltd (2469) all having a DCBS of 
6.  Across EMEA, Scandic Hotels Group AB (SHOT) was the most shorted stock in the sector with a %SOOL of 
14.41% and a DCBS of 2, followed by Basic Fit NV (BFIT) %SOOL 12.05% and DCBS 2.   
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Across US equities, average short interest decreased to 86bps over the month.  Short interest increased by 

+7bps across the automobiles and components sector, +5bps across the telecoms sector and by 4bps across 

the food and beverage sector.  The largest decreases in short interest over the month were seen across the 

capital goods (-21bps) sector and the consumer discretionary sector (-8bps). 

Across the US automobile and components sector, four stocks had a DCBS of 10 during the month, Mullen Auto-

motive (MULN) (%SOOL 78.99%), Canoo Inc (GOEV) (%SOOL 26.03%), Arcimoto Inc (FUV) (%SOOL 8.53%) and Arri-

val SA (ARVL).  Faraday Future Intelligent Electric Inc (FFIE) was the most shorted with 78.99% SOOL (DCBS 7). 

Across the telecoms sector, popular shorts included Ast Spacemobile Inc (ASTS) %SOOL 15.38% and DCBS 3, 

Lumen Technologies Inc (LUMN) %SOOL 13.44% and DCBS 1, and Frontier Communications Parent Inc (FYBR) %

SOOL 12.21% and DCBS 1. 
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Average short interest across APAC equities decreased to 59bps during the month.  The largest increases in 

short interest were seen across transport (+22bps), materials (+21bps) and technology and hardware (+9bps)

sectors, whilst the largest decreases were seen across software (-16bps), pharmaceuticals (-15bps) and house-

hold and personal products (-6bps) sectors. 

Across the transport sector, Cosco Shipping Ports Ltd (1199) was the most shorted stock with 6.17% of its out-

standing shares on loan, followed by Singapore Airlines Ltd (C6L) (%SOOL 4.6% and DCBS 1) and China Airlines Ltd 

(2610) (%SOOL 4.54% and DBCS 4).  Evergreen Marine Corp Taiwan Ltd (2603) was the most expensive with a DCBS 

of 6. 

In the materials sector Gangfeng Lithium Group Co Ltd (1772) was the most shorted with 15.05% of its shares out-

standing on loan (DCBS 1).  Chung Hwa Chemical Industrial Works Ltd (1727) was the most expensive which had a 

DCBS of 6. 
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Average short interest across European equities increased by +1bps over the month to 20bps.  Real estate man-
agement and development remained the most shorted sector with 0.41% of the sectors shares outstanding on 
loan.  The largest increases in short interest were seen across the real estate management and development 
sector (+4bps), the insurance sector (+3bps) and transport (+2bps). 

Across the EMEA materials sector Smurfit Kappa Group Plc (SK3) was the most shorted stock with 12.34% of its 
shares outstanding on loan and a DCBS of 1, followed by Norske Skog ASA (NSKOG) %SOOL 10.31% and DCBS of 
5.  The most expensive borrow was Carbios SA (ALCRB) with a DCBS of 8. Large increases in short interest were 
seen in Ssab AB (SSAB B) (+7.29%) and Boliden AB (BOL) (+8.22%) during the month. 

Across the EMEA insurance sector, Axa SA (CS) was the most shorted equity with 5.15% of its shares outstand-
ing on loan (DCBS 1), followed by Swiss RE AG (SREN) %SOOL 3.57% and DCBS 1 and Swiss Life Holding AG 
(SLHN) %SOOL 3.47% and DCBS 1.  The most expensive borrow in this sector was Saga Plc (SAGA) with a DCBS of 
2 and a %SOOL of 2.95%. 
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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

