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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.  

Moves in short interest across global equities remained muted during the month, with Commercial & Pro-

fessional Services (-13bps) the only sector to record a change greater than 10bps. Elsewhere, declines 

were modest, led by Insurance and Food & Beverage (-4bps each), Energy (-3bps) and Pharmaceuticals (-

3bps). Increases were similarly contained, with the largest rises seen across Utilities (+6bps) and Consum-

er Services (+5bps). 

Across EMEA Utilities, Pennon Group Plc (PNN) was the most heavily shorted stock, with 12.84% SOOL and 

a DCBS of 1, followed by Scatec ASA (SCATC) at 8.94% SOOL, also with a DCBS of 1. Voltalia SA (VLTSA) was 

the most expensive short, recording a DCBS of 8 and 1.71% SOOL. 

Consumer Services was the second-most-shorted sector across global equities during the month. Within 

APAC, Ananti Inc (025980) was the most heavily shorted stock in the sector, with 6.30% SOOL and a DCBS 

of 4. Fenbi Ltd (2469) was the most expensive short, with a DCBS of 7 and 3.79% SOOL. 
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Average short interest across US equities remained unchanged at 90bps during the month, with Utilities retain-

ing its position as the most shorted sector. Consumer Durables recorded the largest increase in short interest, 

rising 15bps, followed by Healthcare (+9bps) and Telecoms (+7bps). The largest declines were seen across Com-

mercial Services (-8bps), Automobiles (-5bps) and Energy (-3bps). 

Within Consumer Durables & Apparel, Under Armour Inc (UAA) was the most heavily shorted US stock during the 

period, with 32.88% SOOL and a DCBS of 1. This was followed by Whirlpool Corporation (WHR) at 22.84% SOOL 

and a DCBS of 1, while Xmax Inc (XWIN) recorded 20.51% SOOL and a DCBS of 5. 

Short interest across the US Food & Beverage sector increased by 3bps. Beyond Meat Inc (BYND) remained the 

most heavily shorted stock in the sector, with 41.4% SOOL and a DCBS of 9, followed by Flowers Foods Inc (FLO) 

at 28.54% SOOL and a DCBS of 1.  
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Average short interest across APAC equities increased to 83bps during the month. The largest increases were 

seen across Household & Personal Products (+26bps), Automobiles (+10bps), Transport (+10bps) and Technology 

& Hardware (+9bps). The largest declines were recorded across Consumer Durables (-6bps), Pharmaceuticals (-

5bps) and Software & Services (-3bps). 

Within Household & Personal Products, APR Co Ltd (278470) was the most heavily shorted stock in the region, 

with 8.91% SOOL and a DCBS of 7. This was followed by Hyundai Bioscience Co Ltd (048410) at 7.58% SOOL and a 

DCBS of 9. 

Short interest also increased across the APAC Health Care Equipment & Services sector. Microport Scientific 

Corp (853) was the most heavily shorted stock in the sector, with 6.98% SOOL and a DCBS of 3. Hanmi Science Co 

Ltd (008930) was the most expensive borrow, recording a DCBS of 7. 
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European Equities 
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Average short interest across EMEA equities decreased to 12bps during the period. Changes at the sector level 

remained muted, with the largest increases recorded across Utilities (+2bps) and Materials (+1bps).  

Short interest increased slightly across the Capital Goods sector. Boostheat SAS (ALBOO) was the most heavily 

shorted EMEA stock in the sector, with 24.99% SOOL and a DCBS of 6, while utilization also approached 100%. 

This was followed by R&S Group Holding AG (RSGN) at 17.85% SOOL and a DCBS of 1. DBT SA (ALDBT) was the 

most expensive borrow in the sector, with a DCBS of 10. 

Shorting activity also moved higher across the Materials sector. Akzo Nobel NV (AKZA) was the most heavily 

shorted stock, with 16.77% SOOL and a DCBS of 1, followed by Aurubis AG (NDA) and Ibstock Plc (IBST). Eramet 

SA (ERA) was the most expensive short, with a DCBS of 7 and 6.41% SOOL. 
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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.  

 

Data term library 

Copyright © 2026 by S&P Global Market Intelligence, a division of S&P Global Inc. All rights reserved.  

These materials, including any software, data, processing technology, index data, ratings, credit -related analysis, research, mo del, software or other 
application or output described herein, or any part thereof (collectively the “Property ”) constitute the proprietary and confidential information of S&P 
Global Market Intelligence or its affiliates (each and together “S&P Global ”) and/or its third -party provider licensors. S&P Global on behalf of itself and its 
third -party licensors reserves all rights in and to the Property. These materials have been prepared solely for information purp oses based upon 
information generally available to the public and from sources believed to be reliable.  

Any copying, reproduction, reverse -engineering, modification, distribution, transmission or disclosure of the Property, in any f orm or by any means, is 
strictly prohibited without the prior written consent of S&P Global. The Property shall not be used for any unauthorized or u nla wful purposes. S&P Global 
Market Intelligence ’s opinions, statements, estimates, projections, quotes and credit -related and other analyses are statements of opinion as of the  
date they are expressed and not statements of fact or recommendations to purchase, hold, or sell any securities or to make an y investment decisions, 
and do not address the suitability of any security, and there is no obligation on S&P Global Market Intelligence to update th e foregoing or any other 
element of the Property. S&P Global Market Intelligence may provide index data. Direct investment in an index is not possible . Exposure to an asset class 
represented by an index is available through investable instruments based on that index. The Property and its composition and  co ntent are subject to 
change without notice.  

THE PROPERTY IS PROVIDED ON AN “AS IS ” BASIS. NEITHER S&P GLOBAL NOR ANY THIRD PARTY PROVIDERS (TOGETHER, “S&P GLOBAL PARTIES ”) 
MAKE ANY WARRANTY, EXPRESS OR IMPLIED, INCLUDING BUT NOT LIMITED TO ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE, FREEDOM FROM BUGS, SOFTWARE ERRORS OR DEFECTS, THAT THE PROPERTY ’S FUNCTIONING WILL BE UNINTERRUPTED 
OR THAT THE PROPERTY WILL OPERATE IN ANY SOFTWARE OR HARDWARE CONFIGURATION, NOR ANY WARRANTIES, EXPRESS OR IMPLIED, AS TO IT S 
ACCURACY, AVAILABILITY, COMPLETENESS OR TIMELINESS, OR TO THE RESULTS TO BE OBTAINED FROM THE USE OF THE PROPERTY. S&P GLOBAL  
PARTIES SHALL NOT IN ANY WAY BE LIABLE TO ANY RECIPIENT FOR ANY INACCURACIES, ERRORS OR OMISSIONS REGARDLESS OF THE CAUSE. 
Without limiting the foregoing, S&P Global Parties shall have no liability whatsoever to any recipient, whether in contract, in tort (including negligence), 
under warranty, under statute or otherwise, in respect of any loss or damage suffered by any recipient as a result of or in c onn ection with the Property, 
or any course of action determined, by it or any third party, whether or not based on or relating to the Property. In no even t s hall S&P Global be liable to 
any party for any direct, indirect, incidental, exemplary, compensatory, punitive, special or consequential damages, costs, e xpe nses, legal fees or losses 
(including without limitation lost income or lost profits and opportunity costs or losses caused by negligence) in connection  with any use of the Property 
even if advised of the possibility of such damages. The Property should not be relied on and is not a substitute for the skil l, judgment and experience of 
the user, its management, employees, advisors and/or clients when making investment and other business decisions.  

The S&P Global logo is a registered trademark of S&P Global, and the trademarks of S&P Global used within this document or ma ter ials are protected by 
international laws. Any other names may be trademarks of their respective owners.  

The inclusion of a link to an external website by S&P Global should not be understood to be an endorsement of that website or  the website's owners (or 
their products/services). S&P Global is not responsible for either the content or output of external websites. S&P Global kee ps certain activities of its 
divisions separate from each other in order to preserve the independence and objectivity of their respective activities. As a  result, certain divisions of 
S&P Global may have information that is not available to other S&P Global divisions. S&P Global has established policies and procedures to maintain the 
confidentiality of certain nonpublic information received in connection with each analytical process. S&P Global may receive com pensation for its 
ratings and certain analyses, normally from issuers or underwriters of securities or from obligors. S&P Global reserves the r ight to disseminate its 
opinions and analyses. S&P Global Ratings ’ public ratings and analyses are made available on its sites, www.spglobal.com/ratings  (free of charge) and 
www.capitaliq.com  (subscription), and may be distributed through other means, including via S&P Global publications and third party redistribut ors.  

mailto:h-ihsm-global-equitysalesspecialists@spglobal.com
http://www.spglobal.com/ratings
https://nam04.safelinks.protection.outlook.com/?url=http%3A%2F%2Fwww.capitaliq.com%2F&data=05%7C01%7CShawn.Haugen%40ihsmarkit.com%7C39a21b0e03d14ba947af08db4cc280f4%7Cc1156c2fa3bb4fc4ac073eab96da8d10%7C0%7C0%7C638188170503506086%7CUnknown%7CTWFpbGZsb3d8eyJWIj

