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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.  

Consumer services is the most shorted sector amongst global equities.  Sweetgreen (SG) and Cheesecake factory (CAKE) 
remain heavily shorted constituents of this sector in the US along with Carnival corp (CCL) and Norwegian cruise line holdings 
(NCLH).  Short loan value has increased in the top five sectors over the month.  As central banks pursue their aggressive 
interest rate hikes, the number of real estate shorts have continued to increase.  China Evergrande Group (3333) remains a 
popular short in Asia with a DCBS of 9 along with A-Living smart city services Co Ltd (BFWK4M2) which has 5,95% of its out-
standing shares currently being shorted.  Samhallsbyggnadsbolaget I Norden Ab (SBB B) remains under pressure in Europe 
along with UK housebuilder Hammerson (BK7YQK6). 

The transport sector remains in focus as recessionary fears continue to impact ports and shipping companies.  Cosco Ship-
ping Holdings Co Ltd (B0B8Z18) in Asia currently has short interest equaling 7.97% of its outstanding shares and Nippon 
Yusen (6643960) in Japan remains heavily borrowed. 
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Consumer durables is the most shorted sector amongst Americas equities with a short loan percentage of market capitaliza-

tion standing at 2.53%.  Popular names in this sector include Plby group (BMBSDL8) and  Pelton Interactive Inc (BJ7WJS2).  

Short loan value has increased in the Auto sector over the month, increasing by 77 bps to  2.13% of the market capitalization.  

The Electric Vehicle sector remains under pressure from supply chain constraints and increasing interest rates which is 

making car financing more expensive.  Stocks such as Fiskar Inc (FSR) - DBCS of 8, Lucid Group (LCID) - DCBS of 5 and Work-

horse Group Inc (WKHS) - DCBS of 3, remain well known shorts in this sector. 
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Household and personal products was the most shorted sector in APAC equities over the month with a short loan value as a 

percentage of market capitalization of 1.91%.  Cheerwin Group ltd (BNKLLB1) is the most expensive short in this sector with a 

DCBS of  8, Amorepacific Corp (B15SK50) remains the most shorted however with  short loan as a percentage of shares out-

standing at 4.66%. As discussed in the global equity summary, transport remains a popular short sector in Asia as recession-

ary fears grow.  Short loan value in this sector has increased by 30 bps over the month. Other areas to note are food and sta-

ples retail where short loan value as a percentage of market capitalization has increased by 79 bps over the month. This sec-

tor  includes names such as Bgf Retail Co (BD95QN1) where short loan interest has increased by 168 bps and Ban Loong Hold-

ings Ltd (BYQNR65) which has a DCBS of 7. 
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In line with Asia, food and staples retailing was the most shorted sector in European equities over the month.  Shorting in this 

sector decreased however when compared with the previous month by 12.22%.  Many well known shorts are active in this sec-

tor such as Zur Rose Group Ag (B92M6T7), Naked Wines Plc (B021F83) and Casino Guichard Perrachon SA (4178419) which has a 

DCBS of 7.    

Short interest grew significantly (+58 bps) in consumer services over the month as consumers experienced higher inflation, 

less disposable income and faced higher borrowing costs.  DP Eurasia (BZ12PK4) is the most expensive short in this sector 

with a DCBS of 8 while Basic Fit Nv (BD9Y9B7) remains the most active short (SOOL % 16.18%). 

Average short interest as a percentage of market capitalization for the region was 0.34% over the month with sixteen out of 

the twenty three sectors covered showing as above the average. 
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Fixed income 

Government Bonds 

14bps 
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Corporate Bonds 

1 bps 

Utilization 

5.93% 

Institutional longs 

$3.67trln 

Short sale value 

$244.5bln 

% 

% 

% 

% 



 

7  

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 Lend-

er 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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