August 2025

The long / short report

A geographic analysis of the long/short market by sector using the securities finance
short interest data of S&P Global Market Intelligence.
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Top Sectors by Short Loan Value % of Market Cap Globally
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Any growth in short interest was small across the majority of sectors over the period with any real noticeable
growth being confined to Commercial and Professional Services which experienced an increase in short interest
of +11bps. Any change across all other sectors was minimal but growth in short activity was seen across Con-
sumer Durables (+4bps), Utilities (+3bps), Food and Beverage (+3bps) and Insurance (+3bps). Decreases were
seen in Consumer Services (-3bps), Health Care (-2bps) and Energy (-2bps).

The most shorted US stock in the Commercial and Professional Services sector was Innodata Inc (INDO) with a
%S00L of 21.92% and a DCBS of 2. Utilization in this stock reached 72.61% during the month. American Rebel
Holdings Inc (AREB) was one of the most expensive shorts across the sector with a DCBS of 10 and a %S0OO0L of
6.09%. Across the APAC region, Nature and Environment Co Ltd (043910) was the most shorted stock in the
Commercial and Professional sector with a %S0O0L of 4.49% and a DCBS of 6. This was followed by Jiin Yeeh
Ding Enterprise Corp (8390) with a %SOO0L of 3.61% and a DCBS of 4.
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USA Equities
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Top Sectors by Short Loan Value % of Market Cap in USA Equity
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The average short interest across US equities decreased to 79 basis points over the month. The largestin-
creases in were seen across Commercial and Professional Services (+16bps), Consumer Durables (+10bps) and
Utilities (+3bps).

Across the Consumer Durables and Apparel sector, Tron Inc (SRM) and Algorhythm Holdings Inc (RIME) were the
most expensive borrows with a DCBS of 10. The most shorted stock in the sector was Whirlpool Corp (WHR) with
a %S00L of 29.01% and a DCBS of 5.

Across the Utilities sector Okolo Inc (OKLO) was one of the most shorted stocks with a %S0OO0L of 17.52% and a
DCBS of 2. Vivopower International Plc (VWPR) was the most expensive short in the sector with a DCBS of 9.

Top ten US equity shorts - Ranked by % Shares outstanding on loan

Short

% SO0L % Outofthe  Squeeze
Instrument Name SEDOL TICKER Util. (%) (%) DCBS Money (%) Score  Sector
Opendoor Technologies Inc BL9ET12 OPEN 93.61 36.01 5 83.35 5 None
Viking Therapeutics Inc BAQGMW VKTX 7574 34.62 1 7.39 7 North America Pharmaceuticals, Biotechnology & Life Sciences
Mara Holdings Inc BLR7B52 MARA 67.88 33.40 1 12.29 7 North America Software & Services
Bigbear Ai Holdings Inc BhazRJ8 BBAI 96.61 32.22 5 23M 7 MNorth America Software & Services
Recursion Pharmaceuticals Inc  BM9F13 RXRX 9276 31.68 6 404 3 North America Pharmaceuticals, Biotechnology & Life Sciences
Medical Properties Trust Inc BoJL5LS MPW 58.27 31.39 2 33.26 7 MNarth America Equity Real Estate Investment Trusts (REITs)
Indie Semiconductor Inc BP4WoCs INDI 76.62 3114 2 6714 6 North America Semiconductors & Semiconductor Equipment
Plug Power Inc 2508386 PLUG 90.65 3113 6 4450 7 Morth America Capital Goods
Cleanspark Inc BJDRX78  CLSKD 61.65 3073 1 24.32 7 None
Kohls Corp 2496113 KSS 4742 29.36 2 7077 6 North America Consumer Discretionary Distribution & Retail
Minimum Value on Loan 510M E 2025 5&F Global Market Intelligence
Minimum Market Capitalization 5375M
Source : S&P Global Market Intelligence Securities Finance
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APAC Equities

Institutional Longs vs Shorts
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Top Sectors by Short Loan Value % of Market Cap in Asian Equities
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The average short interest across APAC equities increased to 70 basis points over the past month. Increases in
short interest were seen across Health Care (+14bps), Technology and Hardware (+10bps) and Real Estate
(+10bps). The largest decreases were seen across Commercial and Professional Services (-21bps) and Media and
Entertainment (-3bps).

Microport Scientific Corp (853) was the largest APAC Health Care short with a %S0O0L of 13.22% and a DCBS of 6.
Utilization in this stock remained close to 88% throughout the period. This was followed by Jinxin Fertility Group
Ltd (1951) with a %S0OO0L of 10.21% and a DCBS of 6.

The top APAC Technology Hardware and Equipment shorts included Zte Corp (763) %S0O0L 13.42% and DCBS 2,
Luxnet Corp (4979) %S0O0L 9.99% and DCBS 7 and PCL Technologies Inc (4977) %S0O0L 9.08% and DCBS &.

Top ten APAC equity shorts - Ranked by % Shares outstanding on loan

% SO0L % Out of the Short Squeeze
Instrument Name SEDOL TICKER Util. (%6) (%) DCBS Money (%) Score Sector
Boss Energy Ltd BIXLCQ6 BOE 77.38 26.39 2 0.00 7 Australasia Energy
Sakura Internet Inc BoOJZCW1 3778 g2.91 12.31 8 36.23 3 Japan Software & Services
Metaplanet Inc Bo3BJ: 3360 75.67 18.04 4 315 7 Japan Consumer Services
Dena Co Ltd Bo5L364 2432 64.62 17.96 1 458 7 Japan Media and Entertainment
Paladin Energy Ltd 6668468 PDN 53.92 1744 1 340 7 Australasia Energy
Lasertec Corp 6506267 6920 26.48 wn 1 33.97 7 Japan Semiconductors & Semiconductor Equipment
Osaka Titanium Technologies Co Ltd 6447719 5726 68.50 16.73 5 62.64 6 Japan Materials
Alibaba Health Information Technology Ltd ~ BRXVSe60 241 43.53 16.34 3 84.66 5 Asia Consumer Staples Distribution & Retail
Pilbara Minerals Ltd B2368L5 PLS 45.96 15.97 1 8270 5 Australasia Materials
Mercari Inc BGOGM& 4385 33.64 15.69 1 33.80 7 Japan Consumer Discretionary Distribution & Retail
Minimum Value on Loan 510M 2025 S&F Global Market Intelligence
Minimum Market Capitalization 5375M
Sopurce :5&F Global Market Intelligence Securities Finance
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European Equities

Institutional Longs vs Shorts
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Top Sectors by Short Loan Value % of Market Cap in European Equities
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The average short interest across EMEA equities decreased to 16 basis points over the month. Short sentiment
remained muted across the majority of sectors with the only increases being seen across Insurance (+2bps),
Utilities (+1bps) and Capital Goods (+1bps).

Popular European Capital Goods shorts during the month included Vergnet Vsa SA (ALVER) %S0O0L 94.83% and
a DCBS of 9, Nel ASA (NEL) %SOO0L 11.71% and a DCBS of 7 and Alstom SA (ALO) %SO0L 7.71% and a DCBS of 1.

Across the Insurance sector Legal and General Group Plc (LGEN) was the most shorted EMEA stock with a %
SOOL of 7.16% and a DCBS of 1. This was followed by Assicurazioni Generali Spa (G) with a %S0O0L of 3.69% and
a DCBS of 1. The most expensive EMEA Insurance short was Saga Plc (SAGA) with a DCBS of 2 and a %S00L of
1.7%.

Top ten European equity shorts - Ranked by % Shares outstanding on loan

% SOOL % Out of the Short Squeeze
Instrument Name SEDOL TICKER  Util. (%) (%6) DCBsS Money (%) Score Sector
Barry Callebaut Ag 5476929 BARN 83.05 2587 2 83.98 B EMEA Food, Beverage & Tobacco
Swatch Group Ag 7184725 UHR 52.81 24.38 1 70.01 B8 EMEA Consumer Durables & Apparel
Docmaorris Ag B92MET7 DOCM 76.05 2118 2 32.40 0 EMEA Consumer Staples Distribution & Retail
Worldline Sa BNFWR44 WLN 63.08 19.36 3 2.49 7 EMEA Financial Services
Mokian Renkaat Oyj BO7G378 TYRES 9017 17.81 2 97.76 5 EMEA Automobiles & Components
Teleperformance Se 5999330 TEP 36.01 17.29 1 3278 7 EMEA Commercial & Professional Services
Be Semiconductor Industries Nv BGOSCK9 BESI 33.56 16.36 1 4052 7 EMEA Semiconductors & Semiconductor Equipment
Redcare Pharmacy Mv BYYH7G3 RDC 51.00 1610 2 38.50 7 EMEA Consumer Staples Distribution & Retail
Sambhallsbyggnadsbolaget | Norden Ab  BD7Y737 SBBB 8439 13.80 2 67.58 B EMEA Real Estate Management & Development
Hexatronic Group Ab BMas1Zo HTRO 83.09 13.29 2 64.96 B EMEA Capital Goods
Minimum Value on Loan $10M © 2025 S&F Global Market Intslligence

Minimum Market Capitalization 5275M

Source : &P Global Market Intelligence Securities Finance
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Fixed Income, Government Bonds

Institutional Longs vs Shorts
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Month %
Index Utilization, Chg 52 Week High 52 Week Low
USA Bond (Govt) 2065 % 207 31.89 (22-Jan-25) 28.97 (01-Oct-24)
UK Bond (Govt) 24.48 % 5.76 31.88 (25-Dec-24) 22.22 (01-Jul-25)
Eurcpean Bonds (Govt) 2187 % 498 2354 (31-Dec-24) 2047 (M-Jun-25)
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Top ten government bond shorts - Ranked by Utilization (%)
Instrument Name ISIN Util. (%) DCBS
Germany, Federal Republic Of (Government) (0% 04-Jul-2042) DE00O108595 93.02 1
Japan (Government) (1.4% 20-Mar-2055) JPI400081F45 90.34 1
Australia, Commonwealth Of (Government) (2.75% 21-Mov-2027) AloooXCLWAGH 82.86 1
ltaly, Republic Of (Government) (3.25% 01-Sep-2048) ITO00S083057 82.05 1
Saskatchewan, Province Of (0.8% 02-Sep-2025) CAB03854KMo9 80.99 1
United Kingdom Of Great Britain And Northern Ireland (Government) (1.5% 22-Jul-2026) GBOOBYZW3GE6 801 1
Canada (Government) (1% 01-Jun-2027) CA135087F825 7974 1
United Kingdom Of Great Britain And Narthern Ireland (Government) (4.25% 07-Jun-2032]  GBO004893086 78.22 1
United States Treasury (1.625% 15-Feb-2026) USenzazaP469 7814 1
MNew South Wales Treasury Corp (2% 20-Mar-2031) AU3SGO001944 76.85 1
Source : 5&P Global Market Intelligence Securities Finance © 2025 5&F Global Market Intelligence
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Corporate Bonds

Institutional Longs vs Shorts
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Month %
Index Utilization, Chg 52 Week High 52 Week Low
USD Corp Bond 593 % -0.39 7.28 (14-Apr-25)  6.21(27-Aug-24)
GBP Corp Bond 518 % 473 5.51(19-May-25)  4.40 (24-Sep-24)
EUR Corp Bond g4z % -0.B4 8.91(23-Apr-25)  7.21(12-Sep-24)
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Top ten corporate bond shorts - Ranked by Utilization (%)
Instrument Hame ISIN Util. (%%6) DCBS
European Investment Bank (3% 15-Feb-2039) EUDODA3LT402 93.28 1
Bayerische Landesbodenkreditanstalt (0.25% 21-Mar-2036) DEoo0AIBIRMS 91.95 1
Alibaba Group Holding Ltd (5.25% 26-May-2035) USGM7I19AMES 85.22 1
Electrolux Ab (2.5% 18-May-2030) XS52475919663 B88.18 3
Bausparkassze Der Volksbanken Und Raiffeizenbanken (0.2% 27-Apr-2033) DEOOOA3ESS1S 88.02 1
Engie Sa (1.5% Undated) FROO14000RR2 87.62 4
WMuenchener Hypothekenbank Eg (0.25% 02-May-2036) DEDDOMHB28J5 87.38 1
Vz Secured Financing Bv (3.5% 15-Jan-2032) XS2431015655 87.16 2
Porsche Automaobil Holding Se (4.25% 27-Sep-2030) X52643320109 86.94 3
Teleperformance Se (5.75% 22-Nov-2031) FROM&400M2G2 8676 &
Source ; S&P Glebal Market Intelligence Securities Finance © 2025 S&P Global Market Intelligence
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Data term library

Utilization - Percentage of securities in lending programs which are currently out on loan calculated as the Lender
Value on Loan divided by Lendable Value %.

%SOO0L (%) - % of shares outstanding on loan— Percentage of shares outstanding that are out on loan

DCBS - Daily Cost of Borrow Score; a number from 1to 10 indicating the cost of borrow based on 7 day fees,
where 1is 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 O
indicates negligible capital constraints as this security is not considered as highly shorted.

Copyright © 2025 by S&P Global Market Intelligence, a division of S&P Global Inc. All rights reserved.

These materials, including any software, data, processing technology, index data, ratings, credit-related analysis, research, model, software or other
application or output described herein, or any part thereof (collectively the “Property”) constitute the proprietary and confidential information of S&P
Global Market Intelligence or its affiliates (each and together “S&P Global”) and/or its third-party provider licensors. S&P Global on behalf of itself and its
third-party licensors reserves all rights in and to the Property. These materials have been prepared solely for information purposes based upon
information generally available to the public and from sources believed to be reliable.

Any copying, reproduction, reverse-engineering, modification, distribution, transmission or disclosure of the Property, in any form or by any means, is
strictly prohibited without the prior written consent of S&P Global. The Property shall not be used for any unauthorized or unlawful purposes. S&P Global
Market Intelligence’s opinions, statements, estimates, projections, quotes and credit-related and other analyses are statements of opinion as of the
date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make any investment decisions,
and do not address the suitability of any security, and there is no obligation on S&P Global Market Intelligence to update the foregoing or any other
element of the Property. S&P Global Market Intelligence may provide index data. Direct investment in an index is not possible. Exposure to an asset class
represented by an index is available through investable instruments based on that index. The Property and its composition and content are subject to
change without notice.

THE PROPERTY IS PROVIDED ON AN “AS IS” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER, “S&P GLOBAL PARTIES”)
MAKE ANY WARRANTY, EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A
PARTICULAR PURPOSE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE PROPERTY’S FUNCTIONING WILL BE UNINTERRUPTED
OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO ITS
ACCURACY, AVAILABILITY, COMPLETENESS OR TIMELINESS, OR TO THE RESULTS TO BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL
PARTIES SHALL NOT IN ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR OMISSIONS REGARDLESS OF THE CAUSE.
Without limiting the foregoing, S&P Global Parties shall have no liability whatsoever to any recipient, whether in contract, in tort (including negligence),
under warranty, under statute or otherwise, in respect of any loss or damage suffered by any recipient as a result of or in connection with the Property,
or any course of action determined, by it or any third party, whether or not based on or relating to the Property. In no event shall S&P Global be liable to
any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, expenses, legal fees or losses
(including without limitation lost income or lost profits and opportunity costs or losses caused by negligence) in connection with any use of the Property
even if advised of the possibility of such damages. The Property should not be relied on and is not a substitute for the skill, judgment and experience of
the user, its management, employees, advisors and/or clients when making investment and other business decisions.

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or materials are protected by
international laws. Any other names may be trademarks of their respective owners.

The inclusion of a link to an external website by S&P Global should not be understood to be an endorsement of that website or the website's owners (or
their products/services). S&P Global is not responsible for either the content or output of external websites. S&P Global keeps certain activities of its
divisions separate from each other in order to preserve the independence and objectivity of their respective activities. As a result, certain divisions of
S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the
confidentiality of certain nonpublic information received in connection with each analytical process. S&P Global may receive compensation for its
ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P Global reserves the right to disseminate its
opinions and analyses. S&P Global Ratings’ public ratings and analyses are made available on its sites, www.spglobal.com/ratings (free of charge) and
www.capitalig.com (subscription), and may be distributed through other means, including via S&P Global publications and third party redistributors.

For more information please contact your product specialist or contact our sales team:
h-ihsm-global-equitysalesspecialists@spglobal.com
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