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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.  

Commercial and Professional Services remained the most shorted sector across global equities during the 

month.   The majority of sectors experienced increases in short interest with the largest growth seen across the 

Consumer Services (+15bps), Utilities (+12bps), Healthcare (+9bps) and Insurance (+8bps) sectors.  The largest 

decreases were seen across the Telecommunications ( -12bps) and Transport ( -2bps) sectors.  

In the US Telecommunications sector, Vivopower International PLC (VVPR) and Oklo Inc (OKLO) were the two 

most shorted companies with a %SOOL of 25.86% and 25.51% respectively.  They were also the most expensive 

two stocks to borrow.  Across the APAC region, China Longyuan Power Group Corp Ltd (916) was the most 

borrowed Utilities stock with a %SOOL of 8.88% and a DCBS of 1.  

The Food, Beverage and Tobacco sector also experienced an increase in short interest throughout the period 

across global equities.  In the EMEA region Magnum Ice Cream Company NV (MICC) was the most shorted 

stock in the sector with 12.48% of its outstanding shares on loan.  This was followed by Remy Cointreau (RCO) 

and Barry Callebaut AG (BARN).  
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The average short interest across US equities climbed to 94bps during the month with Utilities becoming the 

most shorted sector.  Large increases in short interest were seen across Consumer Services (+28bps), Utilities 

(+25bps) and Real Estate (+17bps), whilst the only decrease was seen across the Telecommunications sector     

(-4bps). 

In the Consumer Services sector, Serve Robotics Inc (SERV) was the most shorted stock with a %SOOL of 

40.76% and a DCBS of 6.  Zeta Network Group (ZNB) was the most expensive short across the sector with a 

DCBS of 10 and a %SOOL of 23.54%. 

The Real Estate sector remained popular amongst borrowers throughout the period with stocks such as 

Netstreit Corp (NTST) and Medical properties Trust Inc (MPT) experiencing strong short interest.  The Wheeler 

Real Estate Investment Trust Inc (WHLR) was the most expensive borrow across all US REITS with a DCBS of 10. 
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The average short interest across APAC equities increased to 76 basis points over the month.  A large increase in 

short interest of +74bps was seen across Household and Personal Products with Utilities (+20bps), Automobiles 

(+12bps) and Capital Goods (+12bps) also experiencing increases in activity.  The largest declines in short interest 

were seen across Commercial and Professional Services (-19bps) and Transport (-18bps). 

The two stocks that experienced the largest increases in short interest across the Household and Personal Prod-

ucts sector were APR Co Ltd (278470), which recorded a 41.86% (absolute % change) increase in short interest 

and Hyundai Bioscience Co Ltd (048410) where short increase grew 12.28% (in absolute % terms).   

Top APAC Auto shorts included Li Auto Inc (2015) with %SOOL of 9.04%. Hota Industrial MFG Co Ltd (1536) %SOOL 

7.07% and Tong Yang Industry Co Ltd (1319) %SOOL 6.44%. 
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European Equities 

31bps 
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$4.84trln 
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$302.22bln 

Average short interest across EMEA equities decreased to 17basis points during the month.  The largest in-

creases were seen in Insurance (+8bps) and Household and Personal Products (+4bps).  Small decreases were 

observed in Commercial and Professional Services (-8bps), Telecommunications (-6bps) and a number of other 

sectors. 

Assicurazioni Generali Spa (G) remained the top European Insurance short with a %SOOL of 13.18% and a DCBS 

of 1, this was followed by Legal and General Group Plc (LGEN) in the UK %SOOL 9.13% and a DCBS of 1 and Swiss 

Re AG (SREN) %SOOL 8.12% and DCBS 1. 

In the EMEA Utilities sector, Pennon Group Plc (PNN) and Magnora ASA (MGN) were the most shorted stocks. 

Volitalia SA (VLTSA) was the most expensive borrow with a DCBS of 4. 
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Corporate Bonds 
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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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