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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 declined over the majority of sectors during the last month.  The largest increases were seen 
across the Semiconductor and Semiconductor Equipment sector (+8bps) and REITs (+6bps).  The largest de-
clines in short interest over the month were seen across Financial Services (-13bps) and Household and Personal 
Products (-8bps). 

The largest short across EMEA REITs during the month was Primary Health Properties Plc (PHP) %SOOL 3.84% 
and a DCBS 1.  The EMEA REIT that experienced the largest increase in short interest over the month was Care 
Property Investment NV (CPINV).  Short interest increased by 30.5% in this stock over the month.  Across the US, 
Medical Properties Trust Inc (MPW) was the most shorted REIT with a %SOOL 39.85% and a DCBS of 3 followed 
by Netstreit Corp (NTST) %SOOL 24.78% and a DCBS of 1.  Asia experienced the most expensive borrows across 
the sector with Prime US REIT Unt (OXMU) DCBS 6 and Eagle Hospitality Trust Unt (LIW) DCBS 5 being the most 
expensive shorts. 

Popular borrows across the Semiconductor and Semiconductor equipment sector included Flat Glass Group Co 
Ltd (6865) %SOOL 16.49% DCBS 3, TSEC Corp (6443) %SOOL 10.46% DCBS 6, Maxeon Solar technologies Ltd 
(MAXN) %SOOL 74.16% DCBS 10, Aehr Test Systems (AEHR) %SOOL 23.96% DCBS 1 and Meyer Burger Technology 
AG (MBTN) %SOOL 17.65% and DCBS 2.   

The long / short report 

Global Equities  

July 2024 

26bps 

Utilization 

2.88% 

Institutional longs 

$29.70trln 

Short sale value 

$1.08trln 

% 



 

2  

Across US equities, average short interest decreased to 78bps during the month.  Increases in short interest 

remained modest with the largest increases being seen across the Automobile (+16bps), REITs (+9bps) and Con-

sumer Services (+6bps) sectors.  The largest declines in short interest were seen across the Financial Services 

sector (-20bps) and the Consumer Discretionary (-5bps) sectors. 

The largest short across the US Consumer Services sector was Cracker Barrel Old Country Store Inc (CBRL) %

SOOL 25.67% DCBS 2 followed by Choice Hotels International Inc (CHH) 20.45% SOOL and DCBS 6.  Portillos Inc 

(PTLO) experienced the largest increase in short interest over the month with an increase of 12.64% (%SOOL 

10.8% and DCBS 1). 

Across the Financial Services sector Gladstone Investment Corp (GAIN) experienced the largest decline in short 

interest  which fell by 9.71% over the month (%SOOL 8.03% DCBS 9). 
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Average short interest across APAC equities remained steady at 59bps during the month with greater than the 

average short interest seen across eleven sectors.  The largest increases in short interest were seen across Com-

mercial and Professional Services (+21bps), Healthcare (+9bps) and Real Estate Management and Development 

(+5bps). Materials remained the most shorted sector with 1.15% of its market capitalization currently being bor-

rowed. 

Across the Asian Commercial and Professional Services sector L&K Engineering Co Ltd (6139) was the most short-

ed stock with %SOOL 5.14% and DCBS 5 followed by Cleanaway Co Ltd (8422) %SOOL 3.93% DCBS 4.  Taiwan 

Name Plate Co Ltd (6593) was the most expensive borrow in the sector with a DCBS of 6 (%SOOL 1.99%).  

Across the Materials sector Ganfeng Lithium Group Co Ltd (1772) was the most shorted stock with a %SOOL of 

22.88% and a DCBS of 2.  This was followed by Jinan Acetate Chemical Co Ltd (4763) %SOOL 7.92% and DCBS 4. 

Tianqi Lithium Corp (9696) was the most expensive with a DCBS of 6 (%SOOL 7.75%). 

APAC Equities 

Utilization 

4.31% 

Institutional longs 

$2.92trln 

Short sale value 

$179.04bln 

20bps 

% 



 

4  

 

European Equities 

51bps 

Utilization 

3.42% 
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$3.92trln 

Short sale value 

$146.57bln 

Average short interest across European equities dipped to 16bps during the July, its lowest level for a number of 
months.  Any increase in short interest, across all of the sectors, was very modest.  The Telecom sector experi-
enced a 2bps increase over the month as did the Transport sector.  All other sectors either remained un-
changed when compared to last month or experienced a slight decline in shorting activity. 

Across the EMEA Transport sector Air France KLM SA (AF) was the most shorted stock with a %SOOL of 10.94% 
and a DCBS of 3.  This was followed by Wizz Air holdings Plc (WIZZ) %SOOL 7.88% DCBS 1 and Norwegian Air 
Shuttle ASA (NAS) %SOOL 7.54% and DCBS 2.  The most expensive short was Norse Atlantic ASA (NORSE) with a 
DCBS of 9 and a %SOOL of 2.32%. 

Capital Goods remained the second most shorted sector across EMEA over the month, popular shorts included  
Alfen NV (ALFEN) %SOOL 21.83% DCBS 2, Nel ASA (NEL) %SOOL 21.34% and DCBS 4 and Cavendish Hydrogen 
ASA (CAVEN) %SOOL 15.5% and DCBS 2.  The most expensive short in the sector was Optifreeze AB (OPTI) DCBS 
10. 
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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

