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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 climbed across global equities during the month with significant increases seen across the Auto-
mobile (+13bps), REITs (+11bps) and Consumer Durables (+11bps) sectors.  The largest decreases were seen 
across Financial Services (-10bps) and  the Real Estate Management and Development (-4bps) sectors. 

Across the Consumer Durables sector in EMEA, Swatch Group Ag (UHR) was the most shorted stock with a %
SOOL of 17.48% and a DCBS of 1.  Short interest increased by 4.6% in this stock over the month.  This was fol-
lowed by Hugo Boss (BOSS) with a %SOOL of 15.97% and a DCBS of 2 and Burberry Group Plc (BRBY) with a %
SOOL of 7.885 and a DCBS of 1.  In the US, Toughbuilt Industries Inc (TBLT) was the most shorted stock in the 
sector with a %SOOL of 44.09%.  It was also the most expensive borrow  along with Interactive Strength Inc 
(OXM) (%SOOL 25.83%) and Mgo Global Inc (MGOL) %SOOL of 12.44% which all had a DCBS of 10.  In Asia, Hisense 
Home Appliances Group Ltd (921) %SOOL 4.97% and DCBS of 1, Ability Enterprise Co Ltd (2374) %SOOL 4.58% and 
DCBS of 4 and Yen Sun technology Corp (6275) %SOOL 3.03% and DCBS of 5 were the top three shorts across 
the sector. 

Short interest also increased across the Transport sector during the month (+4bps).  Popular shorts included 
Singapore Airlines (C6L) %SOOL 5.68% and DCBS 1, Cathay Pacific Airways Ltd (293) %SOOL 3.82% and DCBS 2, 
Spirit Airlines Inc (SAVE) %SOOL 54.8% and DCBS 10 and American Airlines Group Inc (AAL) %SOOL 23.62% and 
DCBS 1. 
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Average short interest decreased to 77bps during the month, across US equities.   Short interest increased the 

most across REITs (+6bps) and the Household and Personal Products (+8bps) sectors.  The largest declines 

were seen across the Financial Services (-15bps) and the Automobile (-9bps) sectors. 

Smart for Life Inc (SMFL), Guardian Health Sciences Inc (GHSI) and Shineco Inc (SISI) were the most expensive 

shorts in the Household and Personal Products sector during the month, all with a DCBS of 10.  The most short-

ed stock within this sector was Central Garden & Pet Co (CENT) with a %SOOL of 29.82%. 

Across the Financial Services sector, the largest decreases in short interest were seen across Upstart Holdings 

Inc (UPST) (-7%), PJT Partners Inc (PJT) (-4.99%) and Shift4Payments Inc (FOUR) (-3.08%.  The most shorted 

stock across the sector was B Riley Financial Inc (RILY) %SOOL 36.43% and DCBS of 10 followed by Arbor Realty 

Trust Inc (ABR) %SOOL 35.89% and DCBS of 5. 
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Average short interest across APAC equities climbed to 66bps during the month from 59bps during July.  Short 

interest increased significantly across the Semiconductor and Semiconductor Equipment sector (+15bps) during 

the month but fell across the majority of other sectors with the largest decreases being seen across the Real Es-

tate Management and Development (-11bps) and Materials (-23bps) sectors. 

Flat Glass Group Ltd (6865) %SOOL 18.54% DCBS of 7, Novatek Microelectronics Corp (3034) %SOOL 8.71% DCBS 

of 4 and Tsec Corp (6443) %SOOL 8.63% and DCBS of 7 were the most shorted stocks across the Semiconductor 

sector during the month.  Vanguard International Semiconductor Corp (5347) was the most expensive short in the 

sector with a DCBS of 8. 

The Technology and Hardware sector across the region also experienced an increase in short interest during the 

month (+2bps) with Dynamic Holding Co Ltd (3715) %SOOL 9.07% and DCBS of 4 and Acer Inc (2353) %SOOL 8.87% 

and DCBS of 3 being the most shorted stocks. 
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Average short interest across European equities increased to 17bps during August, up from 16bps during July.  
Changes in short interest remained modest during the month across all sectors with the largest movements 
being seen in the Real Estate Management & Development sector (-6bps) and consumer durables (+3bps). 

Short interest increased across the consumer Services sector during the month (+2bps).  Basic Fit NV (BFIT) was 
the most shorted European stock in this sector with a %SOOL of 10.91% and a DCBS of 3 followed by Auction 
Technology Group Plc (ATG) %SOOL 8.88% and DCBS 1 and Scandic Hotels Group AB (SHOT) %SOOL 8.84% and 
DCBS 2.  The most expensive short was Havila Kystruten AS (HKY) with a DCBS of 10. 

Across the Real Estate Management and Development sector, the largest declines in short interest were seen 
across Castellum AB (CAST) (-1.49%), Nexity SA (NXI) (-0.88%) and Peach property Group AG (PEAN) (-0.84%).  
The most shorted stock in the sector was Samhallsbyggnadsbolaget I Norden AB (SBB B) with a %SOOL 13.2% 
and a DCBS of 4.   
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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

