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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 declined across every sector during the month, although Commercial and Professional Ser-

vices remained the most heavily shorted sector overall. The sharpest declines were recorded in Consumer 

Services (-46bps), Transport (-28bps), Healthcare (-20bps), and Utilities (-15bps), while Semiconductors (-

1bps), Materials (-2bps), and Media & Entertainment (-3bps) experienced the most modest changes. 

Semiconductor and chip-related stocks remained firmly in the spotlight as investors continued to focus on 

AI infrastructure spending and microchip demand. In Asia, Montage Technology Co Ltd (6809) was the most 

shorted stock in the sector with %SOOL of 17.9% and a DCBS of 7. It was followed by Flat Glass Group Co 

Ltd (6865) with %SOOL of 14.26% and a DCBS of 5, and Xinyi Solar Holdings Ltd (0968) with %SOOL of 11.81% 

and a DCBS of 2. In the US, Indie Semiconductor Inc (INDI) (%SOOL 41.15%, DCBS 2) and Wolfspeed Inc 

(WOLF) (%SOOL 38.26%, DCBS 3) ranked as the most shorted semiconductor names, while Mobix Labs Inc 

(MOBX) was the most expensive stock to borrow in the sector, with a DCBS of 10 and %SOOL of 12.7%. 
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The average short interest across US equities fell to 87bps during the month as Commercial and Professional 

Services regained its position as the most shorted sector.  The largest increases in short interest were seen 

across Media and Entertainment (+9bps), Household and Personal Products (+4bps) and Semiconductor and 

Semiconductor Equipment (+3bps).  The largest decreases were seen across Telecoms (-16bps), Consumer Ser-

vices (-15bps) and Real Estate (-12bps). 

With short interest increasing across the Media and Entertainment sector, Charter Communications Inc (CHTR) 

was the most shorted Media company with a %SOOL of 22.78% and a DBCS of 1.  This was followed by Sphere 

Entertainment Co (SPHR) with a %SOOL 22.29% and a DCBS of 1.  The most expensive short in the sector was 

Gaxos.AI Inc (GXAI) with a DCBS of 10 and a %SOOL of 13.92%. 
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Average short interest across APAC equities increased to 80 basis points during the month. The largest gains 

were recorded in Materials (+29bps), Commercial and Professional Services (+24bps), and Software (+10bps), 

while the sharpest declines were seen in Household and Personal Products (-27bps), Automobiles and Compo-

nents (-23bps), and Transport (-19bps). 

Within the Asian Materials sector, Enchem Co Ltd (348370) was the most shorted stock, with a %SOOL of 13.07% 

and a DCBS of 8. OCI Holdings Co Ltd (010060) recorded the largest increase in short interest during the month, 

rising 44.28% to 6.76% (SOOL), while maintaining a DCBS of 3. Lingbao Gold Group Co Ltd (3330) posted the high-

est utilization in the sector at 90.69%. Commercial and Professional Services delivered the second largest in-

crease in average short interest, with Cleanaway Company Limited (8422) and S1 Corp (012750) ranking among the 

most heavily shorted names in the sector over the period. 
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European Equities 
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Average short interest across EMEA equities declined to 10 basis points during the month, with most sectors 

recording lower levels of activity. The only sectors to post increases were Consumer Durables (+3bps), Insur-

ance (+2bps), and Commercial and Professional Services (+1bps). The largest declines were observed in Con-

sumer Services (-5bps), Materials (-1bps), and Healthcare (-1bps). 

Within the EMEA Consumer Durables and Apparel sector, Vistry Group Plc (VTY) remained the most shorted 

stock, with a %SOOL of 18.15% and a DCBS of 2. It was followed by Crest Nicholson Holdings Plc (CRST), with a %

SOOL of 15.18% and a DCBS of 2, and The Swatch Group AG (UHR), which recorded a %SOOL of 11.79% and a 

DCBS of 1. 

Short interest also edged higher within the Insurance sector. Assicurazioni Generali Spa (G), Legal & General 

Group Plc (LGEN), and Swiss Re AG (SREN) ranked as the three most heavily shorted insurance companies dur-

ing the period. 
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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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