
 

1  

 

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 the largest increases in short interest across global equities were seen across the banking 
(+9bps) and the consumer staples (+8bps) sectors whilst the largest declines were seen across consumer dura-
bles (-12bps) and utilities (-6bps). REITs remained the only sector to have a short base in excess of 1% of the 
value of it’s market capitalization. 

Across the banking sector the largest shorts across Europe included Svenska Handelsbanken AB (SHB B) with a 
%SOOL of 11.78%  and a DCBS of 3 and Mediobanca Banca Di Credito Finanziario Spa (MB) with a %SOOL of 
5.94% and a DCBS of 1.  Across the Americas the largest banking short was Bank of Hawaii Corp (BOH) with a %
SOOL of 13.83% and a DCBS of 2.  Bank of Zhengzhou Co Ltd (6196) was the most expensive short in this sector 
with a DCBS of 9 (%SOOL of 0.63%). 

Short interest also increased across the telecoms sector over the month (+8bps).  Ovzon AB (Publ) (OVZON) was 
the most expensive European telecom short during the month with a DCBS of 10 (%SOOL 1.43%), whilst Telecom 
Italia Spa (TIT) was the most shorted across EMEA with a %SOOL of 10.52% and a DCBS of 1.  Lumen Technolo-
gies Inc (LUMN) was the most shorted stock globally in this sector with a %SOOL of 12.49% and a DCBS of 1.  
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Average short interest across USA equities hit 90bps over the month.  The most shorted sectors were financial 

services (1.4%) and REITs  (0.98%). The largest increases in short interest were seen across the consumer dis-

cretionary (+7bps) and the consumer staples (+6bps) sectors whilst the largest decreases were seen across the 

utilities (-8bps) and the commercial services sector (-3bps).   

Short interest across the capital goods sector increased by 5bps over the month.  Plug Power (PLUG) was the 

most shorted stock with a %SOOL of 33.85% and a DCSB of 4, followed by Stem Inc (STEM) %SOOL 33.35% and 

DCBS 5.  The most expensive short was View Inc (VIEW) with a DCBS of 10 (%SOOL 21.02%). 

Short interest across the energy sector also increased by 5bps over the month.  The most expensive shorts 

across the sector include Riskon international Inc (ROI) DCBS 10 (%SOOL 13.05%) and Camber Energy Inc (CEI) 

DCBS 9 (%SOOL 17.79%). 
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Some sizable moves were seen in short interest across the APAC region over the month with large decreases in 

short interest being registered across the household and personal product (-31bps), materials (-17bps) and phar-

maceutical (-16bps) sectors.  The largest increase was seen across  automobiles  and components (+17bps). 

Great Wall Motor Co Ltd (2333) remained the most shorted stock across the sector with 11.04% of its outstanding 

shares being borrowed.  This was followed by Tianneng power International Ltd (819) %SOOL 10.96% (DCBS 6) and 

Xpeng Inc (9868) with a %SOOL 6.91% and a DCBS of 2.  The most expensive short was Zhejiang Leapmotor Tech-

nology Co Ltd (9863) which had a DCBS of 9 (%SOOL 1.45%). 

Short interest increased by 13bps across the utilities sector over the month.  Top shorts included Huadian Power 

International Corp Ltd (1071) %SOOL 4.82 and DCBS 1, Shinfox Energy Co Ltd (6806) %SOOL 3.46% and DCBS 5 and 

Huaneng Power International  Inc (902) %SOOL 3.23% and DCBS 1. 
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European Equities 
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144.82bln 

Average short interest across European equities stood at 0.21% of their market cap over the month.  As during 
previous months, only one sector exceeded this average, real estate management and development (47bps av-
erage).  As during the last few months, short interest activity remained relatively benign  with only small moves 
being registered month on month.  The largest increase in short interest was seen across consumer services 
(+2bps) over the month and the largest decline was seen across the real estate management and development 
sector (-7bps). 

Capital goods became the second most shorted European sector during the month after registering a small in-
crease of 1bps.  Delta drone SA (ALDR) was the most expensive short in the sector with a DCBS of 10 followed by 
Varta AG (VAR1) with a DCBS of 9.  Alfen NV (ALFEN) was the most shorted stock with 20.38% of its outstanding 
shares being sold short.   

The insurance sector also experienced an increase (+1bps) in short interest during the month.  Saga PLC (SAGA) 
was the most shorted European insurance company with a %SOOL of 3.59% and a DCBS of 2. 
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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.  

 

 

Data term library 
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