
 

 

 

Most shorted ahead of earnings 

 
A review of how short sellers are positioning themselves in companies due to announce results in 
the coming week. 
 

 90% jump in short interest for payday loan and pawn broker Cash America International 

 Logitech and Bang & Olufsen targeted by short sellers after lower European demand 

 Taiwanese technology makers HTC and Acer attracting short sellers despite better results  
 
North America 

 
 
Top of the table this week is Janus Capital, 
rising up the ranks compared to its previous 
position in the fourth quarter of 2014. 
However shares out on loan have actually 
slightly decreased from 20% to 19% over this 
timeframe. 

 
Attracting the largest increase among short 
sellers is Cash America International; a pawn, 
payday and unsecured financial services 
provider. The company’s shares outstanding 
on loan increased by 92% in one month to 
6.4%. This is after decreasing almost 
consistently throughout 2014 from 19% in 

January to 3.4%. Consensus forecasts point 
to a drop in revenue and earnings in the last 
fiscal quarter and for 2015.  
 
Other notable moves in short interest ahead 
of earnings include Coach and First Horizon 
National. Coach, a leather goods designer 
and manufacturer, has seen a 20% increase 
in shares outstanding out on loan to hit 6.9%.  
First Horizon, a traditional regional bank 
offering commercial banking services and 
mortgages, has had an 18% monthly increase 
to 7.8% of shares outstanding on loan.  
 
Western Europe 
 

 
 
Bang & Olufsen leads the week’s most 
shorted companies in Europe. The Danish 
high end audio systems designer and 
manufacturer has had a 38% increase in 
shares outstanding on loan over last month’s 
results, rising to 10.2%.  
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The company released a pre-Christmas 
profit warning citing poor sales in Europe 
and other production related issues, with 
management guiding for an operating loss for 
the period and a tough 2015. The share is 
down 44% over 12 months.  
 

 
Swiss firm Logitech manufactures consumer 
technology peripherals. Short interest in the 
stock has halved from a high of 14.1% in 
June 2014 to 7.6% currently. The firm earns 
the majority of its revenue, around ~65%, 
outside of EMEA, meaning its exposure to the 
runaway appreciation by the Swiss franc has 
been limited. 
  
Asia Pacific  
 
Taiwanese consumer electronics firms Acer 
and HTC top this week’s most shorted firms 
in APAC with 8.5% and 6.2% of shares 
outstanding on loan respectively.  

 
 
Strong reported growth in US PC sales for 
the fourth quarter is positive for Acer as it 
represents approximately 20% of the revenue 
mix. The share has seen a marginal increase 
in shares outstanding on loan over the past 
month, reaching 8.5%, but this figure is down 
by 13% over the last three months while the 
share price has increased by 5%.  
 

 
 
HTC significantly beat analyst expectations 
in early January 2015 as the company 
reported improved earnings of $180m for the 
fourth quarter, compared to estimates closer 
to $30.4m. However consensus estimates still 
call for the company to underperform this 
year. The share price is up by 13% and 
shares outstanding of loan have decreased to 
6.2% from highs of 11% in June 2014. The 
next earnings announcement is expected on 
the 19th January 2015.  
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