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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 maintained its position as the most shorted sector across global equities during the month 

followed by Commercial Services and Healthcare.  Increases in short interest were seen across the majority of 

sectors apart from Materials ( -2bps), Energy ( -6bps) and Automobiles ( -1bps).  The largest increases were seen 

across Consumer Services (+7bps), Healthcare (+4bps) and Insurance (+4bps).  

Some of the biggest shorts in the Consumer Services sector were seen across North America.  Serve Robotics 

Inc (SERV)  was the biggest short in the sector with utilization topping 94%, a DCBS of 8 and a %SOOL of 41.84%.  

This was followed by Vail Resorts Inc (MTN) which had a %SOOL of 28.47% and a DCBS of 1.  

Commercial and Professional Services also remained one of the most shorted sectors across global equities 

during the period.  Across the APAC region Cleanaway Co Ltd (8422) was the most shorted in the sector with a 

%SOOL of 7.46% and a DCBS of 7.  Across the EMEA region, the long time popular short, Europlasma SA 

(ALEUP) remained the most shorted stock in the sector with a %SOOL of 31.26% and a DCBS of 10, making it 

also one of the most expensive stocks to borrow.  
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The average short interest across US equities climbed to 92bps during the month with Transport becoming the 

most shorted sector.  Increases in short interest were seen across Transport (+33bps), Capital Goods (+9bps) 

and Media and Entertainment (+6bps) whilst the largest decreases were seen across Energy (-10bps) and Mate-

rials (-5bps). 

Momentus Inc (MNTS) was one of the biggest short positions seen in the Capital Goods sector during the 

month.  The stock had 28.5% of its outstanding shares on loan and a DCBS of 9, making it one of the most ex-

pensive stocks to borrow as well.  IPower Inc (IPW) was another expensive short to borrow in this group, having a 

DCBS of 10, utilization topped 80% during the month. 

Across the healthcare sector Hims & Hers health Inc (HIMS) remained one of the most shorted stocks.  Utiliza-

tion grew to 77.45% and 39.58% of the company’s shares outstanding were borrowed. 
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The average short interest across APAC equities decreased to 73 basis points over the month.  Increases in short 

interest were seen across Automobiles (+15bps), Capital Goods (+11bps) and Food and Beverage (+12bps).  The 

largest decreases were seen across Energy (-14bps), Utilities (-6bps) and Transport (-5bps). 

Hota Industrial MFG. Co Ltd (1536)  was the most shorted stock across the Asian Automobile and Component sec-

tor during the period with a %SOOL of 11.94% and a DCBS of 7.  This was followed by Li Auto Inc (2015) %SOOL 

6.23% and a DCBS of 1 and Yulon Motor Co Ltd (2201) %SOOL 5.37% and a DCBS of 4. 

Across the Food, Beverage and Tobacco sector China Modern Dairy holdings Ltd (1117) was the most shorted stock 

with a %SOOL of 6.88% and a DCBS of 3.  Utilization decreased slightly over the month, resting just above 58%.  

Samyang Foods Inc (002330) was the most expensive short however, with a DCBS of 6 and a %SOOL 6.60%. 
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European Equities 
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Average short interest across EMEA equities increased to 21 basis points during the month, the highest level 

seen for over a year.  The largest increases were seen in Utilities (+5bps), Insurance (+4bps) and Transport 

(+4bps).  Small decreases were observed in Commercial Services (-3bps), Real Estate (-2bps) and Household 

and Personal Products (-1bps). 

Pennon Group Plc (PNN) was the largest short across the EMEA Utilities sector during the period as the compa-

ny had 5.19% of its outstanding shares on loan.  This was followed by Veolia Environment SA (VIE) (%SOOL 

5.05%) and Acciona SA (ANA) (%SOOL 4.87%). 

In the Transport sector Wizz Air Holdings Plc (WIZZ) was the most shorted stock with a %SOOL of 24.93% and a 

DCBS of 5.  This was followed by Getlink SE (GET) %SOOL 13.18% and DCBS 1 and AP Moeller Maersk A/S 

(MAERSK B) %SOOL 10.65% and a DCBS of 1. 

% 



 

5  

Fixed Income, Government Bonds 

151bps 

Utilization 

29.79% 

Institutional longs 

$5.71trln 

Short sale value 

$1.47trln 

% 

% 

% 

% 



 

6  

Corporate Bonds 

18bps 

Utilization 

7.11% 

Institutional longs 

$5.41trln 

Short sale value 

$416.81bln 

% 

% 

% 

% 



 

7  

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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