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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.  

During the month, global short interest decreased across the majority of sectors.  Only two global sectors expe-
rienced increases in short interest over the month.  Short interest across the Transport sector increased by 
5bps and short interest across the Pharmaceuticals sector increased by 1bps over the month.  The largest de-
creases were seen across the REITS (-16bps), Consumer Discretionary (-26bps) and Healthcare (-9bps) sectors. 

Transport remained a popular sector for short sellers over the month as global economic growth remains slow-
er than expected and the economic slow down in China starts to impact supply chains.   Some of the largest  
shorts across the sector were seen in the USA.  Eagle Bulk Shipping Inc (EGLE) was the top short in the sector 
with a %SOOL of 27.09% (DCBS2), followed by Jetblue Airways Corp (JBLU) %SOOL 17.51% (DCBS 1) and Zim Inte-
grated Shipping Services Ltd (ZIM) %SOOL 15.52% (DCBS 6). 

The Pharmaceutical sector continued to see some of the most shorted stocks globally.  Novavx Inc (NVAX) re-
mains one of the top shorts within the S&P 500 with 39.58% of its shares outstanding on loan and a DCBS of 10.  
Other expensive shorts within the sector included Cassava Sciences Inc (SAVA) DCBS 10 (%SOOL 33.03%), Biox-
cel Therapeutics Inc (BTAI) DCBS 10 (%SOOL 29.85%) and Paxmedica Inc (PXMD) DCBS 10 (%SOOL 20.55%).  
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Average short interest across the USA fell to 88bps during the month.  Household and Personal products expe-

rienced the most significant increase in short interest, climbing 8bps over the month. Other sectors to experi-

ence increases included Consumer Durables (+2bps), Healthcare (+2bps) and Consumer Staples (+2bps).   

Consumer Services overtook the Auto sector to become the third most shorted sector during the month.  Top 

shorts within Consumer Services included Papa John’s International Inc (PZZA) %SOOL 20.81% (DCBS 1), Norwe-

gian Cruise Line Holdings Ltd (NCLH) %SOOL 19.44% (DCBS 1) and Cracker Barrel Old Country Store Inc (CBRL) %

SOOL 18.59% (DCBS 1).  The most expensive shorts within the sector included E-Home Household Service Hold-

ings Ltd (EJH) DCBS 10 (%SOOL 16.23%) and BTC Digital Ltd (METX) DCBS 10 (%SOOL 14.56%). 

Short interest declined by 10bps across the Automobile and Component sector over the month.  Mullen Auto-

motive (MULN) experienced the largest decline in short interest, falling by 714bps over the month to 24.41% (%

SOOL). 
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Average short interest stood at 62bps during the month with ten out of the twenty five sectors covered above 

this average.  The largest increases in short interest were seen across the Semiconductor (+8bps), Consumer 

Durables (+6bps) and the Banking sector (+3bps). 

Flat Glass Group Co Ltd (6865) was the most shorted stock within the Semiconductor and Semiconductor equip-

ment sector with 19.06% of its outstanding shares on loan.  Within the APAC region, Alchip Technologies Ltd 

(3661) was the most expensive short within the sector with a DCBS of 7 (%SOOL 7.09%) followed by Etron Tech-

nology Inc (5351) with a DCBS of 6 (%SOOL 7.09%). 

Pharmaceuticals became the second most shorted sector over the month. Delta-Fly Pharma Inc (4598) was the 

most shorted company within this sector with a %SOOL of 24.89% (DCBS 3), followed by Persus Proteomics Inc 

(4882) %SOOL 21.75% (DCBS 3) and Immuno-Biological Laboratories Co Ltd (4570) %SOOL 21.74% (DCBS 5).   
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European Equities 

9bps 

Utilization 

3.90% 

Institutional longs 

$3.35trln 

Short sale value 

142.32bln 

Short interest remained low across EMEA equities during the month with the average level of short interest 
resting at 18bps.  Short selling activity remained muted with very little change month on month seen across the 
vast majority of sectors.  Short interest across Real Estate Management and Development remained the only 
sector to trend over the average despite experiencing a decline of 2bps over the month.   

The Materials sector become the second most shorted over the month.  Novozymes A/S (NZYM B) was the most 
shorted company within the sector with %SOOL of 14.22% (DCBS 1) followed by Outokumpu Oyj (OUT1V) %SOOL 
7.87% (DCBS 1) and Norske Skog ASA (NSKOG) %SOOL 7.51% (DCBS 4).  The most expensive stock to borrow was 
Seri Industrial Spa (SERI) with a DCBS 5 (%SOOL 4.68%). 

As in the  Materials sector, Utilities also experienced a +2bps increase in short interest .  Greenvolt Enrgias Ren-
ovaveis SA (GVOLT) was the most shorted company with a %SOOL of 7.55% (DCBS 6) whilst Audax Renovables 
SA (ADX) was the most expensive with a DCBS of 8 (%SOOL 1.25%). 
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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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