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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.   Moves in short interest were less pronounced during the period when compared with previous months 

with the biggest movers being declines in activity rather than increases.  Commercial and Professional Services 

experienced the largest rise in short interest (+3bps) along with Pharmaceuticals (+3bps).  The largest decreas-

es were seen in Energy ( -9bps),  Consumer Durables (+5bps) and Capital Goods ( -4bps).  

In the Pharmaceuticals, Biotech and Life Sciences sector in the US, Canopy Growth Corp (CGC) was the most 

shorted stock with a %SOOL of 66.72% and a DCBS of 7.  Rocket One Inc (RKTO) and Calcimedica Inc (CALC) 

were the most expensive borrows with a DCBS of 10.  

Cleanaway Co Ltd (8422) was the most shorted Asian stock across the Commercial and Professional Services 

sector during the period with a %SOOL of 8.85% and a DCBS of 7.  This was followed by S1 Corp (012750)           

%SOOL 4.45% and a DCBS of 2 and Superior Plating Technology Co Ltd (8431) %SOOL 3.54% and a DCBS of 7.  
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The average short interest across US equities fell to 90bps during the month with Utilities maintaining its posi-

tion as the most shorted sector across US equities.  Large increases in short interest were seen in the Telecom-

munications Sector (+72bps),  the Household and Personal Products sector (+15bps) and Pharmaceutical, Bio-

tech and Lifesciences sector (+10bps).  The largest decreases were seen in Media and Entertainment (-7bps) 

and Semiconductors (-5bps). 

AST Spacemobile Inc (ASTS) was the largest short position across the US Telecommunications sector during the 

month with a %SOOL of 20.57% and a DCBS of 1, this was followed by Cogent Communications Holdings Inc 

(CCOI) %SOOL 12.35% and a DCBS of 1 and Anterix Inc (ATEX) %SOOL 10.96% and a DCBS of 1.  Iqstel Inc (IQST) 

was the most expensive stock to borrow in Telecoms with a DCBS of 9. 
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The average short interest across APAC equities increased to 77 basis points over the month.  A further increase 

in short interest of +25bps was seen across Household and Personal Products.  Other sectors with the largest 

increases included, Pharmaceuticals (+18bps),  Utilities (+15bps) and Automobiles (+10bps).  The largest declines 

were seen across Consumer Durables (-18bps), Real Estate (-18bps) and Transport (-16bps).  

Hangzhou Tigermed Consulting Co ltd (3347) was the most shorted Asian Pharmaceutical stock during the month 

with a %SOOL of 14.85% and a DCBS of 3.  This was followed by Wuxi Apptec Co Ltd (2359) %SOOL 12.39% and a 

DCBS of 2 and Zai Lab Ltd (9688) %SOOL 11.17% and a DCBS of 5.  Insilico Medicine Cayman Topco (3696) was the 

most expensive borrow with a DCBS of 9. 

In the Utilities sector China Longyaun Power Group Corp Ltd (916) was the most shorted equity with a %SOOL of 

11.25% and a DCBS of 1.  Zhongyu Energy Holdings Ltd (3633) was the most expensive short in the sector with a 

DCBS of 9 and a %SOOL of 2.17%. 
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European Equities 
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Average short interest across EMEA equities decreased to 14 basis points during the period.  Short interest ei-

ther fell or remained unchanged across all EMEA sectors during the month as Insurance remained the most 

shorted sector across the continent. 

Across the EMEA Food, Beverage and Tobacco sector Remy Cointreau SA (RCO) remained the most shorted 

stock with a %SOOL of 12.12% and a DCBS of 3.  This was followed by Pernod Ricard SA (RI) %SOOL 10.78% and a 

DCBS of 1 and Barry Callebault AG (BARN) %SOOL 10.11% and a DCBS of 1. 

Short interest declined slightly across the EMEA consumer Durables and Apparel sector throughout the month.  

Cabasse SA (ALCAB) remained the most shorted stock of the sector with a %SOOL of 53.8% and a DCBS of 7 

followed by Vistry Group Plc (VTY) %SOOL 18.48% and a DCBS of 1 and The Swatch Group AG (UHR) %SOOL 

14.61% and a DCBS of 1. 
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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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