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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 decreased across global equities with the largest declines being seen 

across Automobiles and Automobile components (-7bps), Transport (-4bps) and Consumer Durables (-5bps).  

The only sectors to experience increases were Healthcare (+8bps), Consumer Services (+6bps), and Semicon-

ductor and Semiconductor equipment (+2bps). 

Despite declining by 3bps over the month, Commercial Services remained the shorted sector across global equi-

ties with 0.78% of its market capitalization on loan.  Lichen International Ltd (LICN) was the most shorted stock 

in this sector during the month with 45.29% of its outstanding shares being borrowed.  This stock was also one 

of the most expensive to borrow with a DCBS of 10.  American Rebel Holdings Inc (AREB) was also an expensive 

borrow with a DCBS 10 and a %SOOL of 17.5%.   

Short interest increased by 6bps across Consumer Services during the month.  In the APAC region, Jiumaojiu 

International Holdings Ltd (9922) was the most shorted with a %SOOL of 5.33% and a DCBS of 7.  Across the 

EMEA region, Basic-Fit NV (BFIT) was the most shorted with a %SOOL of 13.2% and a DCBS of 2.   
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Average short interest across US equities decreased to 85 basis points over the month.  The largest decreases 

were seen across the Automobile (-9bps), Insurance (-6bps) and Real Estate (-3bps) sectors whilst the largest 

increases occurred across the Household and Personal Products (+10bps), Transport (+8bps) and Energy 

(+6bps) sectors. 

Elf Beauty Inc (ELF) was the most shorted stock across US Household and Personal Products during the month 

with a %SOOL of 24.45% and a DCBS of 1.  This was followed by Central Garden & Pet Co (CENT) with a %SOOL of 

20.86% and a DCBS of 1.  The most expensive borrow across this sector was PMGC Holdings Inc (ELAB) with a %

SOOL of 6.26% and a DCBS of 10. 

Consumer Services was the most shorted sector across US equities during the month with 0.84% of the sectors 

market capitalization on loan.  The most shorted stocks across the sector included the Cheesecake Factory Inc 

(CAKE) %SOOL 30.68% and DCBS of 1 and Jack In The Box Inc (JACK) %SOOL 30.43% and DCBS of 1. 
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The average short interest across APAC equities decreased to 61 basis points over the past month as all sectors 

experienced a decline in short interest.  Some of the biggest movers included Automobiles (-20bps), Insurance (-

14bps) and Food (-13bps). 

Utilities experienced a 12bps decline in short activity during the month.  Some of the biggest shorts across this 

sector included China Longyuan Power Group Corp Ltd (916) %SOOL 5.88% and DCBS 1, Beijing Enterprises Water 

group Ltd (371) %SOOL 3.03% and a DCBS of 1.  Shinfox Energy Co Ltd (6806) was the most expensive borrow with 

a %SOOL of 2.77% and a DCBS of 6. 

Transport remained the most shorted sector across the APAC region with Cosco Shipping Holdings Co Ltd (1919) 

the top short with a %SOOL of 10.34% and a DCBS of 1.  This was followed by Pacific basin Shipping Ltd (2343) %

SOOL 6.15% and a DCBS of 1 and Singapore Airlines Ltd (C6L) %SOOL 6.04% and DCBS of 2.  Franbo Lines Corp 

(2641) was the most expensive short in this sector across the region with a DCBS of 6. 
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The average short interest across EMEA equities remained at 19 basis points over the past month.  Small chang-

es were seen in short interest across Commercial Services (+4bps), Capital Goods (+3bps), Telecoms (-2bps) 

and Utilities (-1bps). 

Despite short interest decreasing across the sector during the month, Telecoms continued to experience the 

highest level of utilization across all EMEA sectors of 11.21%.  The largest shorts in the sector included BT Group 

Plc (BT.A) %SOOL 12.03% and DCBS 1, Telefonica SA (TEF) %SOOL 8.26% and DCBS 1 and Tele2 AB (TEL2 AB) %

SOOL 7.71% and DCBS 1. 

Short interest increased across Capital Goods sector during the month.  Vergnet VSA SA (ALVER) was the most 

expensive short with a DCBS of 9 and %SOOL 50.94%.  Other expensive borrows within this sector also included 

ITM Power Plc (ITM) also with a DCBS of 9 and a %SOOL 6.21% and Nel ASA (NEL) DCBS 6 and %SOOL 15.4%.  

Eurogroup Laminations SPA (EGLA) experienced the highest level of utilization, peaking at 93.7%. 
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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.  
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