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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 increased by 14bps over the month across global equities.  The largest increases in short interest 
could be seen across the health care (+12bps), real estate management and development (+5bps), materials 
(+4bps) and capital goods (+4bps) sectors. 

Financial services remained the second most shorted sector across global equities during the month.  Some of 
the most shorted names within this sector included Upstart Holdings Inc (UPST) %SOOL 28.73% and DCBS 2, 
Ezcorp inc (EZPW) %SOOL 28.7% DCBS 1 and Arbor Realty Trust Inc (ABR) %SOOL 22.18% DCSB 3. Newtekone Inc 
(NEWT) was one of the most expensive borrows in this sector with a DCBS of 5. 

The health care sector experienced the greatest increase in short interest during the month.  Helius Medical 
technologies Inc (HSDT) was both the most expensive and heavily shorted name within the sector in the US with 
a %SOOL of 27.12% and a DCBS of 10.  In Europe Safe SA (ALSAF) (%SOOL 19.2%), Koninklijke Philips Nv (PHIA) (%
SOOL 11.23%) and Elekta AB (Publ) (EKTA B) (%SOOL 9.17%) were the three most shorted healthcare stocks. 

Across the materials sector Oci Holdings Co Ltd (0160060) (%SOOL 11.06%) and Taiwan Cement Corp (1101) 
(9.85%) were the two most shorted equities across the APAC region. 
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Short interest declined by 8bps across North American equities over the month with the average short interest 

across all sectors standing at 93bps.  The largest increases were seen across consumer durables (+3bps), ener-

gy (+3bps) and materials (+3bps). 

Across the energy sector Vital Energy Inc (VTLE) was the most shorted stock with a %SOOL of 23.55% and a 

DCBS of 1, followed by Tellurian Inc (TELL) %SOOL 20.71% and DCBS 2 and Gevo Inc (GEVO) 20.17% and DCBS 1.  

BP Prudhoe Bay Royalty Unt (BPT) was the most expensive short in the sector with a DCBS of 9 (%SOOL 8.87%). 

Lovesac Co (LOVE) was the most shorted stock in the region across the consumer durables sector with a %SOOL 

of 20.53% and a DCBS of 1.  Tupperware Brands Corp (TUP) was the most expensive with a DCBS of 10 (%SOOL 

15.58%).  

Across the materials sector Livent Corp (LTHM) was the most shorted positions with a %SOOL of 28.67%. 
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Average short interest across the APAC region increased to 72bps over the month.  The auto (+24bps), financial 

services (+17bps) and the pharmaceutical (+16bps) sectors all experienced the largest increases in short interest.  

Across the automobiles and components sector Great Wall Motor Co Ltd (2333) was the most shorted equity with 

a %SOOL of 12.45% DCBS 2 followed by Tianneng Power International ltd (819) with a %SOOL of 11.29% and DCBS 

7.  Sungwoo Hitech Co Ltd (015750) was the most expensive short with a DCBS of 6 (%SOOL 4.18%). 

Short interest across APAC REITs increased by 4bps during the month.  Suntec Unt (T82U) (%SOOL 1.55% DCBS 1), 

Mapletree Logistics Trust Unt (M44U) (%SOOL 1.35% DCBS 1) and Keppel Dc REIT Unt (AJBU) (%SOOL 1.04% DCBS 

2) were the three most heavily borrowed stocks. 

Short interest in the utilities sector increased by 22bps over the month. China Everbright Greentech Ltd (1257) was 

the most expensive borrow with a DCBS of 6 (%SOOL 0.95%) 
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Average short interest across European equities declined to 18bps over the month.  For the second month in a 
row, only one sector, real estate management and development, exceeded this average.  Short selling activity 
remained subdued over the month with very little change seen across the vast majority of sectors.  

The materials sector was the second most shorted sector across the region with a short loan value and a per-
centage of market capitalization standing at 0.16%.  Synthomer Plc (SYNT) was the most shorted stock in this 
sector with a %SOOL of 11.12% (DCBS 3) followed by Novozymes A/S (NZYM B) %SOOL 9.03% and DCBS of 1.  
Nordic Mining Asa (NOM) was the most expensive borrow with a DCBS of 10. 

Short interest increased by 1bps across the commercial and professional services sector over the month.  In-
trum Ab (INTRUM) was the most shorted stock (%SOOL 15.02% DCBS 6), whilst Avantium NV (AVTX) was the 
most expensive with a DCBS of 10 (%SOOL 1.17%).  Spie SA (SPIE) saw the largest increase in short interest 
across the sector with an increase in short interest of 13.3% over the month (%SOOL 4.02% and DCBS 1).  
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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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