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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 decreased across the majority of global sectors over the month.  The only increases in shorting activity were 
seen in the Real Estate, Software, Retailing and the Media and Entertainment sectors.  Consumer Services remained the 
most shorted sector globally with 1.31% of its market capitalization on loan.  This is a decrease of 3bps on the previous 
month.  Haichang Ocean Park Holdings Ltd (BQWN4M8) was the most expensive short in this sector with a DCBS of 8 whilst 
Cheesecake Factory Inc (2192392) remained the most heavily shorted name in the sector with 24.92% of its outstanding 
shares on loan.  

Shorts in the Real Estate sector increased by 1bps over the month.  Samhallsbyggnadsbolaget I Norden Ab (SBB B) remained 
the most shorted Real Estate stock in Europe with 22.43% of its shares on loan whilst Netstreit Corp (NEST) was the most 
shorted in the Americas with 18.59% of its shares on loan.   Media and Entertainment saw the largest increase in shorting 
activity over the month.  AMC Entertainment Holdings Inc (AMC) was both the most shorted (27.7%) and the most expensive 
short (DCBS of 8) in this sector.  Marcus Corp (MCS) experienced the largest change in shorting activity within this sector 
(+2.73%) and 27.39% of its outstanding shares were on loan.   
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Consumer Durables continued to be the most shorted sector across Americas equities with 2.46% of its market capitaliza-

tion on loan. Top shorts in this sector included Plby Group Inc (PLBY) and Vuzix corp (VUZI).  Short interest increased by 7bps 

in both Materials and Software.  Materials is now the fourth most shorted sector moving from eighth place last month.  Top 

Material shorts included Danimer Scientific Inc (DNMR) which had a DCBS of 7 and just over 26% of its outstanding shares on 

loan and Amyris Inc (AMRS) which had a DCBS of 6 and 23.52% of its outstanding shares on loan.   Numerous Software shorts 

had large percentages of their outstanding shares on loan over the month.  These included Marathon Digital holdings Inc 

(MARA) (46.41%), Microstartegy Inc (MSTR) (40.56%) and Riot Blockchain Inc (RIOT) (33.5%).  

Consumer Services was the second most shorted sector across the Americas with 1.79% of the market capitalization on 

loan.  This was decrease of 2bps when compared to last month.  Membership Collective Inc (MCG) remaieds the most expen-

sive short in this sector with a DCBS of 5. 
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Household and Personal Products continued to be the most shorted sector in APAC with 1.55% of its market capitalization on 

loan over the month.  Materials became the second most shorted sector over the month, moving up from third in November.  

Popular shorts in the Materials sector included Gangfeng Lithium Group Co Ltd (BZ9NS11)  and Oci Co Ltd (6497004).  

The Food Retail (+9bps) and Real Estate (+18bps) sectors saw the biggest increases in sort interest moving both sectors 

above the regional average of 0.69% of market capitalization.  Short interest in the Real Estate sector has grown across all 

regions over the month.  Popular Real Estate shorts in APAC included Country Garden Holdings Co Ltd (B1VKYN6) %SOOL 

7.43% and DCBS of 9, China Vanke Co Ltd (BN320P8) %SOOL 7.25% and DCBS of 1 and A-Smart Living City Services Co Ltd 

(BFWK4M2) %SOOL 6.07% and DCBS of 5.   

Short interest in Auto stocks also increased over the month (+8bps).  Tianneng power International Ltd (B1XDJC7) was the 

most shorted stock in this sector with 10.33% of its outstanding shares on loan and a DCBS of 8. 
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Average short interest in European equities decreased over the month to an average of 0.3%.  Short interest decreased in the 

majority of sectors  but increases were seen in Consumer Services, Auto and Retailing.  Food Retailing remained the most 

shorted sector with 2% of its market capitalization on loan.  Real Estate became the second most shorted sector over the 

month.  Well known short Samhallsbyggnadsbolaget I Norden Ab (SBB B) was the top short in the sector with just over 22% of 

its outstanding shares on loan.  The most expensive short in this sector was Adomos SA (BYWW6P8) which had a DCBS of 10.   

Short interest in Consumer Services increased by 5bps over the month.  Sats ASA (BKV4GX5) was the most expensive short 

with a DCBS of 8.  Other expensive shorts in this sector include Dignity Plc (BRB37M7) with a DCBS of 5 and Tui AG (B11LJN4) 

and (5666292) with a DCBS of 6.  Basic Fit NV (BD9Y9B7) continued to be the most shorted stock in this sector with 12.8% of its 

market capitalization being borrowed. 

Short interest also increased in Retailing over the month.  Top shorts in this sector included Asos Plc (3092725) %SOOL 12.24% 

and DCBS 1, Boozt AB (BZ30KS9) %SOOL 10.1% and DCBS of 4 and Zalando SE (BQV0SV7) %SOOL 9.01% and DCBS of 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 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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