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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 remained unchanged over the month across global equities.  REITs remained the most shorted 
sector despite a 4bps decrease when compared with July.  The largest increases in short interest were seen 
across household and personal products (+8bps) and transport (+5bps) whilst the largest decreases were seen 
across the health care (-22bps), consumer staples (-10bps) and commercial services (-7bps ) sectors.   

Short interest continued to grow across the transport sector over the month, increasing by 5bps.  Across North 
America Eagle Bulk Shipping Inc (EGLE) was the most borrowed stock in this sector with a %SOOL of 33.94% and 
DCBS 3 whilst Yellow Corp  (YELL), which recently went into administration, was the most expensive borrow with 
a DCBS of 10 and a %SOOL of 12.01%.  Across Asia T3Ex Global holdings Corp (2636) was the most shorted with a 
%SOOL of 5.46% and a DCBS of 4. 

Across the household and personal products sector Brussh Oral Care inc (BRSH), Kenvue Inc (KVUE), Smart for 
Life Inc (SMFL), Guardion Health Sciences Inc (GHSI) and Flora Growth Corp (FLGC) all remained expensive to 
borrow with a DCBS of 10. 
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Short interest declined by 3bps across North American equities over the month with the average short interest 

across all sectors standing at 90bps.  Despite posting one of the biggest declines in short interest  over the 

month (-18bps), financial services remained the most shorted sector across the region.  Stocks such as Ezcorp 

Inc (EZPW) (%SOOL of 29.94%  and DCBS1) and Upstart Holdings Inc (UPST) (%SOOL 27.46% and DCBS 4) re-

mained in demand over the period.  Household and personal products experienced the largest increase in short 

interest over the month (+24bps) with names such as Beauty Health Co (SKIN) %SOOL 9.78% DCBS 1 and WD-40 

Co (WDFC) %SOOL 9.76% DCBS 1 seeing strong demand. 

The majority of other sectors experienced a decrease in short interest over the period.  REITs remained a popu-

lar sector to borrow amongst short sellers.  SI Green Realty Corp (SLG) was the most borrowed security within 

this sector with a %SOOL of 30.14% and a DCBS of 2, whilst the Pennsylvania Real Estate Investment Trust 

(PRET) was the most expensive stock to borrow with a DCBS of 6. 
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Average short interest across the APAC region increased to 67bps over the month.  The commercial and profes-

sional services (+16bps), pharmaceuticals (+14bps), materials (+12bps) and the semiconductor (+11bps) sectors all 

experienced the largest increases in short interest over the month.   

Across the materials sector Oci holdings co Ltd (010060) %SOOL 10.01% DCBS 6, Ganfeng Lithium Group Co Ltd 

(1772) %SOOL 9.21% DCBS 1 and Taiwan Cement Corp (1101) %SOOL 8.61% DCBS 4  were the most shorted.  

Kumyang Co Ltd (001570) remained the most expensive short to borrow with a DCBS of 8 (%SOOL 3.62%). 

Across the commercial and professional services sector average short interest was 0.95%.  Ecopro HN Co Ltd 

(383310) was the most shorted stock within the sector with a %SOOL 7.51% and a DCBS of 6, followed by Insun 

Environmental New Technology Co Ltd (060150) %SOOL 6.16% and DCBS 4.  The most expensive stock to borrow 

in this sector was Sungeel Hitech Co Ltd (365340) with a DCBS of 7 (%SOOL 4.24%). 
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European Equities 
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Average short interest across European equities declined to 20bps over the month.  For the second month in a 
row, only one sector, real estate management and development, exceeded this average.  Short interest re-
mained relatively flat across the vast majority of sectors during the month with only very slight decreases of 
1bps—2bps seen across the insurance, transport and capital goods sectors. 

Across the real estate management and development sector Samhallsbyggnadsbolaget I Norden AB (SBB B) re-
mained the most heavily shorted stock with a %SOOL of 23.83% and a DCBS 9, followed by Peach property 
Group AG (PEAN) %SOOL 10.3% DCBS 6 and Fastighets AB Balder (BALD B) %SOOL 8.72% DCBS 1.  Across the 
REITs sector Segro Plc (SGRO) %SOOL 5.18% DCBS 1, Hammerson Plc (HMSO) %SOOL 5.14% DCBS 2 and Primary 
Health Properties Plc (PHP) %SOOL 4.45% and DCBS 1 were the most borrowed stocks. 

Capital goods was the third most shorted sector over the month.  Delta Drone SA (ALDR) %SOOL 50.08% DCBS 
10, Alfen NV (ALFEN) %SOOL 25.67% and DCBS 2 and Hexatronic Group AB (HTRO) %SOOL 11.21% and DCBS 2 
were the most shorted stocks. 
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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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