
 

 

Most shorted ahead of earnings 
 
We review how short sellers are reacting to companies due to announce earnings this week.  
 

 Lindsay Corp is the most US shorted company ahead of earnings 

 Food producers are two of only five European companies seeing demand to borrow  

 China Lumina tops the list in Asia  
 
North America 
There are only 18 companies with meaningful 
short interest (over 3% of their shares on 
loan) reporting earnings this week. 
 

 
 
Agriculture manufacturer, Lindsay Corp is the 
most borrowed stock with 30% of its shares 
on loan, a figure over 10 times higher than 
the average short interest across the S&P 
500 index. 
 
The company offers methods to efficiently 
deliver water to crops but short sellers remain 
sceptical. Demand to borrow the stock is 
heavy and has increased 12% in the run up to 
earnings.  Almost 80% of the available supply 
of shares which can be borrowed are out on 
loan, meaning it would be hard and expensive 
to short more of the stock.   
 

 
 
Also seeing heavy borrowing in the run up to 
earnings is Calamp, a maker of 
communications equipment. Short interest 
has risen to a record high of 12% of the total 
shares on loan, having increased by a fifth in 
month ahead of results. 
 
Europe  
 
Earnings activity is slow in Europe, with just 
four firms reporting results with more than 1% 
of shares out on loan.  
 

 
 
Of these, only German food producer 
Suedzucker Mannheim Ochsenfurt sees 
significant borrowing demand with 10% of its 
shares on loan, close the annual high of 
10.5% recorded in May. The shares are 
already down 40% in the last year, with 
eleven analysts rating the stock a "sell" 
against one "buy", according to Reuters. 
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French food producer, Vilmorin has also seen 
a 25% uptick in short interest ahead of results, 
but in absolute terms only 1.2% of the shares 
are on loan.  
 
Asia 
 
Demand to borrow in Asia is more significant, 
with 16 companies with more than 2% of their 
shares on loan announcing results this week. 
 

 
 
Of these, short interest in Japanese used car 
specialist Gulliver International is most 
noteworthy. It has risen almost two thirds in 
the last month to 3.7% of shares on loan, 
within touching distance of a two year high. 
The company is focused on building brand 

awareness and bringing the system it uses in 
Japan to the Thai market.  The rise in short 
interest is in contrast to the strong stock 
performance, with the shares trading just 
below a record high. 
 

 
 
Chemical firm, China Lumina tops the most 
borrowed list in Asia with 5.3% of its shares 
on loan. However, the company has not seen 
any noteworthy increased demand to borrow 
ahead of announcing results. 
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