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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 decreased across global equities over the month with declines seen across the majority of sec-
tors.  REITs continued to be the most shorted sector with short interest increasing slightly (+2bps) over the per-
od.   

Short interest increased significantly (+42bps) across the commercial and professional services sector.  Intrum 
AB (INTRUM) was the most shorted company across this sector in Europe with a %SOOL of 13.99% and a DCBS 
of 2, followed by Securitas AB (SECU B) %SOOL 13.18% and DCBS 1.  Across the Americas, Vera Mobility Corp 
(VRRM) was the most shorted with %SOOL of 17.28% and a DCBS of 1 and  Guardforce AI Co Ltd (GFAI) was the 
most expensive borrow with a DCBS of 10 (%SOOL 7.94%).  Across APAC, Ecopro HN Co Ltd (383310) was the 
most shorted name (%SOOL 5.47%) and the sector was the fifth most shorted. 

The largest declines in short interest were seen across financial services (-7bps), consumer staples (-7bps) as 
well as utilities (-6bps) and insurance (-6bps).  Across the financial sector, the most shorted equities continued 
to be seen across the Americas.  Upstart Holdings Inc (UPST) was the most shorted stock with a %SOOL of 
36.7% and a DCBS of 10.  The largest increase (+547bps) in short interest across the sector over the month was 
seen in Arbor Realty Trust (ABR) (%SOOL 17.77% and DCBS of 4). 
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Average short interest across the Americas was 89bps over the month.  Only 3 sectors exceeded this average, 

financial services (142bps), REITs (100bps) and automobiles  and components (93bps).  The largest  and only in-

crease in short interest was seen across the commercial services sector.  Verra Mobility Corp (VRRM) was the 

most shorted across this sector with a %SOOL of 17.35% and a DCBS of 1, followed by Geo Group Inc (GEO)          

%SOOL 14.36% and DCBS 1 and FTI Consulting Inc (FCN) %SOOL 12.17% and a DCBS of 1.   

Across the REITs, SI Green Realty Corp (SLG) was the most shorted equity with a %SOOL of 27.9% (DCBS 2), 

Medical properties Trust (MPW) %SOOL 26.67% (DCBS 1) and Pebblebrook Hotel Trust (PEB) %SOOL 22.52% 

(DCBS 1). 

Automobile and components was the only other sector with above average short interest over the month. 

Unique Fabricating Inc (UFAB), Electrameccanica Vehicles Corp (SOLO) and Canoo Inc (GOEV) were all very expen-

sive borrows and all had a DCBS of 10 over the month. 
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Average short interest across the APAC region was 64bps over the month.  Short interest only increased across 

three sectors over the month; materials, transport and semi-conductors.  The largest decreases were seen 

across insurances, consumer staples and the automobile and components sectors.   

Household and personal products remained the most shorted sector across the APAC region.  The most expen-

sive borrows included Hyundai Bioscience Co Ltd (048410) DBCS 6, KNH Enterprise Co Ltd ( 9919) DCBS 6 and Kol-

marbnh Co Ltd (200130) DBCS 5. 

Short interest increased by 12bps across the materials sector over the month.  The most shorted companies in-

cluded Gangfeng Lithium Group Co Ltd (1772) %SOOL 11.06% (DCBS 1), Ecopro Co Ltd (086520) %SOOL 7.99% 

(DCBS 6) and Oci Co Ltd (010060) %SOOL 6.97% (DCBS 3). 
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European Equities 
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$220.53bln 

Average short interest across European equities was 27bps over the month.  Only one sector, real estate man-
agement and development exceeded this average.  Urbas Groupo Financiero SA (UBS) continued to be the most 
shorted with a %SOOL 51.38% (DCBS 10).  Adler Group (ADJ)  and Corem Property Group AB (CORE D) were two of 
the most expensive borrows across this sector with a DCBS of 8. 

Short interest in the region increased slightly (+2bps) across both commercial and professional services and 
consumer services.  Do and Co AG (DOC) was the most expensive borrow across both of these sectors with a 
DCBS of 7 (%SOOL 5.83%) and Intrum AB (INTRUM) was the most shorted with a %SOOL of 13.93% (DCBS 2) fol-
lowed by  Securitas AB ( SECU B) %SOOL 12.95% (DCBS 1) and Basic Fit NV ( BFIT) %SOOL 12.58% (DCBS 5).   

Materials was the second most shorted sector across Europe with 0.23% of the sectors market capitalization 
on loan.  Evolva Holding SA (EVE) was the most shorted stock %SOOL 28.15% (DCBS) followed by Norsk Hydro 
ASA (NHY) %SOOL 10.89% (DCBS 1). 
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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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