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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.  

Despite a decline in utilization over the month, the short loan value, measured as a percentage of market capi-

talization on loan, increased in most sectors. The most significant increases were observed in REITs (+16bps), 

Commercial Services (+9bps), and Utilities (+7bps). The largest drop in short interest occurred in the Automobile 

sector, falling by 13bps. 

In the Commercial and Professional Services sector in the US, Spire Global Inc (SPIR) was the most shorted com-

pany, with 21.04% of its outstanding shares borrowed and a DCBS of 7. Other costly stocks included Shiftpixy Inc 

(PIXY) with a DCBS of 10 and %SOOL of 14.08%, Knightscope Inc (KSCP) at DCBS 10 and %SOOL 11.85%, VCI Global 

Ltd (VCIG) at DCBS 10 and %SOOL 10.47%, and American Rebel Holdings Inc (AREB) at DCBS 10 and %SOOL 

7.97%. 

In Asia, L&K Engineering Co Ltd (6139) led with a %SOOL of 5.46% and a DCBS of 5, while in Europe, Teleperfor-

mance SE (TEP) topped with a %SOOL of 9.2% and a DCBS of 1. Additionally, short interest grew by 7bps in the 

Consumer Durables sector. In Europe, Swatch Group AG (UHR) had a %SOOL of 20.13% and a DCBS of 1, while 

Hugo Boss AG (BOSS) had a %SOOL of 9.77% and a DCBS of 1. In Asia, Ability Enterprise Co Ltd (2374) had a %

SOOL of 6.01% and a DCBS of 4, followed by Hisense Home Appliances Group Co Ltd (921) with a %SOOL of 5.5% 

and a DCBS of 2. 
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The average short interest across US equities rose to 75 basis points over the month. Short interest increased in 

all sectors except Automobiles for the first time in several months, with Utilities up by 13bps, REITs by 12bps, 

Healthcare by 11bps, and both Capital Goods and Commercial and Professional Services, as well as Banks, rising 

by 9bps. 

In the Banking sector, Atlantic Union Bankshares Corp (AUB) emerged as the most shorted company with a %

SOOL of 13% and a DCBS of 1, followed by Flagstar Financial Inc (FLG) at 11.96% %SOOL and DCBS of 1, and Hing-

ham Institution For Savings (HIFS) at 11.3% %SOOL and DCBS of 6. 

Sunnova Energy International Inc (NOVA) led the Utilities sector with 31% of its shares outstanding on loan and a 

DCBS of 1. 

USA Equities 

0bps 
Utilization 

2.23% 

Institutional longs 

$22.99trln 

Short sale value 

$613.53bln 

% 



 

3  

Average short interest across APAC equities fell to 55bps during the month, with many sectors experiencing a 

decline in short interest. Notably, significant increases were recorded in the Automobile sector (+14bps), Semi-

conductor and Semiconductor Equipment (+14bps), and Healthcare (+13bps). 

In the Automobile sector, Guangzhou Automobile Group Co Ltd (2238) was the most shorted company, with a %

SOOL of 12.85% and a DCBS of 10, followed by Great Wall Motor Co Ltd (2333) at %SOOL 11.41% and a DCBS of 2. E-

Lead Electronic Co Ltd (2497) saw its utilization rise by 31.5% over the month, increasing its %SOOL to 2.86%. 

In the Healthcare Equipment and Services sector, popular shorts included Chinasoft International Ltd (354) with 

%SOOL of 15.4% and a DCBS of 2, Microport Scientific Corp (853) at %SOOL 9.11% and DCBS of 4, and Jinxin Fertil-

ity Group Ltd (1951) at %SOOL 5.66% and DCBS of 4. The most expensive borrows in this sector were New Horizon 

Health Ltd (6606) with a DCBS of 6 and %SOOL of 2.21%, Genereach Biotechnology Corp (4171) DCBS of 5 and %

SOOL 1.4%, and Visco Vision Inc (6782) with a DCBS of 5 and %SOOL 1.27%. 
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Average short interest across European equities declined to 14bps during the month, with minimal movement 

observed across the region. The most notable changes included decreases in Real Estate Management and De-

velopment (-5bps) and Utilities (-2bps), while Telecoms saw a slight increase of 1bp. 

Despite the modest rise in short interest within the Telecommunications sector, it remained the second most 

shorted sector in Europe. Key shorts in this sector included BT Group PLC (BT.A) with a %SOOL of 17.58% and a 

DCBS of 1, Telecom Italia SPA (TIT) at %SOOL 11.98% and DCBS of 1, and Telefonica SA (TEF) with a %SOOL of 

5.36% and a DCBS of 1. The most expensive borrow was Ovzon AB (Publ) (OVZON), which had a DCBS of 9 and a 

%SOOL of 0.39%. 

Real Estate Management and Development remained the most shorted sector over the month with Adler Group 

SA (ADJ) the most expensive short with a DCBS of 10 and a %SOOL of 1.69%. 
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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.  
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