
 

 

Top North American Shorts of 2015  

 
Markit reveals the best performing short positions in what has proven to be a fruitful year for short 
sellers. 
  

 Companies targeted by short sellers over the year saw a 15% fall on average 

 Commodities made up 11 of the 20 top shorts; Quicksilver proved the most profitable 

 SunEdison has been the most profitable large/midcap stock after its shares fell by 79%  
 

The last 12 months have seen bears return to 
the market after three years of bull market-
driven isolation. This surge in shorting activity 
saw the average percentage of shares out on 
loan across the S&P 500 jump by 50% from 
the lows registered last year to hit 3%; the 
highest figure in over three years. 
 

 
A review of the companies which have 
registered a new annual high in shorting 
activity indicates that the year has been a 
profitable one for short sellers. This is 
demonstrated by the fact that the 1117 North 
American firms across the 3000 most 
borrowed names at the start of the year which 
saw a fresh new annual high in shorting 
activity (over a 3% shares outstanding 
threshold) subsequently saw their shares fall 
by 15% in the subsequent weeks and months 
leading up to last Friday. 
 
Most profitable short positions 
Among the most profitable short positions, the 
ongoing commodities slump provided plenty 
of profitable short positions, with 11 energy 

and materials firms among the 20 best timed 
short positions.  
 

 
 
Leading the pack among the commodities 
shorts has been Magnum Hunter Resources 
Corp whose shares are now trading 98% 
lower than at the start of January when short 
sellers first started to add to their positions in 
earnest. 
 

 
Magnum is joined by Penn Virginia, Long Run 
Exploration and Linnco among the energy 
names which saw their shares fall by more 
than 90% in the wake of coming under 
renewed target from short sellers. 
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Gold developer Rubicon Minerals, which 
came to short sellers’ attention in March, 
provided the most successful non-energy 
commodities short after its shares went on to 
fall by 88% after seeing a fresh annual high in 
short interest. 
 
While commodities firms have offered plenty 
of successful short positions, the sector can’t 
claim the title of most successful individual 
position. This accolade goes to now bankrupt 
clothing firm Quicksilver. The firm saw a fresh 
52 week high in short interest and its shares 
went on to lose all their value in the wake of 
its September chapter 11 filing. 
 
Mid cap sector most shorted 
Despite some very impressive numbers, the 
list of best short positions for the year is 
replete with relatively small cap names. The 
average market cap across the 20 most 
successful North American shorts of the year 
stood at $680m when these firms first saw a 
fresh high in short interest. However limiting 
the universe to shares which had a market 
cap greater than $5bn when they first came to 
the attention of short sellers yields much the 
same results as energy names continue to 
dominate the list.  
 

 
 
Energy names make up the top three most 
successful midcap short positions with 
SunEdison, Chesapeake and Southwest 
Energy all seeing their shares fall by over 

78% since coming under renewed pressure 
from short sellers in the opening weeks of the 
year. 
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