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It is well known that listed solar compa-

nies are currently heavily short sold, with 

names like First Solar, Solarworld and 

Suntech Power all featuring prominently 

on hard to borrow lists in the US, Ger-

many and Canada. The backdrop tends to 

be a tale of cash strapped governments 

pulling back on their subsidies for energy 

solutions that can counter global warm-

ing. 

 

In Japan, Meidensha Corp, has five busi-

ness segments many of which strive to 

improve our environment by making us 

more efficient in our use of water, power, 

sewerage and offer solutions for energy 

saving and recycling. In other words, just 

the sort of company we’d like to see do 

well. The short base of 6508 is just under 

10% while funds who lend, and whose 

aggregate ownership we can observe, 

used to own 7 million shares but now own 

more like 4 million. There has been some 

short covering in recent weeks but this 

has been profit taking since the shares 

have fallen from 350 jpy to 260 jpy. 

 

Number 10 on our list of large cap Japa-

nese companies showing negative inves-

tor sentiment is Ebara Corp. The company 

manufacturers many things including 

nuclear equipment and “environmental 

improvement devices”. Short sellers were 

alive to the chances of this firm suffering 

hugely from the credit crisis but most 

shorts have since been covered. The price 

rebounded well in 2009 but has started to 

weaken and short sellers have returned, 

although only 1% of total shares are short. 

Funds who lend own more shares in Ebara 

than they did a year ago but their holdings 

appear volatile.  

 

In Australia’s recent election, the green 

party won Melbourne from the Liberals 

and had a very strong result. So even if 

politicians struggle to fund green initia-

tives, people want to see more in this 

area. Japan hosted the Kyoto conference 

that led to global emissions targets yet 

their progress in things like wind power is 

poor. In 2008 they were ranked 14
th

 in 

terms of growth of wind capacity.  

 

Danish listed Vestas Wind Systems (VWS) 

powers one of Tokyo’s few wind turbines 

20 miles to the south. Japan can’t be the 

only nation struggling to stimulate wind 

power since VWS fell 20% on their results 

last week and this was anticipated by the 

short sellers (9% of total shares are short). 

Hansen Transmissions (HSN) make wind 

turbine gearboxes and they are on our list 

of top UK shorts this week so there ap-

pears a predicted global slowdown in 

wind energy.  

 

Of course, investors need to identify who 

is going to win the battles rather than the 

war and it seems the cost cutting of gov-

ernments extends to current pessimism 

about Japanese eco companies.  

 

Will Duff Gordon 

For more information on any of the 

stocks mentioned in this article, 

please contact 

news@dataexplorers.com     

Japan – another stock market but the same old theme 

While commentators fret over the strong Yen and its impact on Japan’s export driven economy, I am in-

stead depressed to see that investors are shorting the Nikkei’s “green” companies such as Meidensha Corp 

(6508) and Ebara Corp (6361). We’ll also look at Vestas Wind Systems (VWS). 
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Long Short Ratio: All Global Securities 

This is a very simple way to understand whether the market is getting more or less short. 

It is derived by taking the institutional longs that are made available to borrow through 

the securities lending programs and divides this by what has been put out on loan. 

For more breaking news about people, 

events and companies, visit: 

 

www.longshortreport.com 

Stock of the Day: Xchanging (XCH) 

% Total Shares Outstanding on Loan 

Price 

A huge rise in %SOOL following a big decrease in 
price.  DX Long-Short Ratio (All Securities)
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Abbott Laboratories �� \]�̂_�̀a�bc�de�fg�hi�jk�lm�no�pq�rs�tu�vw�xy�z{�|}�de�~��������% Anglo American Plc �����\]������������������������������������������� ¡�¢£�¤¥�¦§�̈©�%

Apple Inc �� ª«�¬­�no�®¯�®¯�®¯�°±�²³�́µ�lm�lm�lm�lm�¶·�̧¹�º»�¼½�¾¿�ÀÁ�ÂÃ�ÂÃ�% Astrazeneca Plc ��ÄÅ�ÆÇ�ÈÉ�²³�ÊË�ÌÍ�ÎÏ�ÐÑ�ÒÓ�ÔÕ�Ö×����ÒÓ�ØÙ�ÚÛ�ÜÝ�Þß�àá����������%

At&T Inc �� âã�äå�æç�èé�êë�ìí�pq�̧¹�îï�¤¥�̂_�ðñ�òó�ôõ�ö÷�øù�úû�üý�þ��������% Bae Systems Plc ������	�
���
�¶·����������âã�������������67����!"�@A����89�������%

Bank Of America Corp ��  !�"#�$%�hi�&'�()�*+�,-�./�01�23�¬­�45�67�89�:;�<=�>?�rs�tu�vw�% Barclays Plc ��@A�̧¹�no�®¯�¾¿�BC�DE�òó�FG�HI�üý�~��JK�LM�NO�PQ�RS����TU�TU�TU�%

Berkshire Hathaway Inc �� VW�>?�XY�Z[�@A�>?�XY�\]�̂_�TU�̀a�bc�BC�de�fg�fg�fg�hi�jk�jk�lm�% Bg Group Plc ��no�pq�¬­�no�rs�tu�vw�xy�ÒÓ�z{�z{�z{�z{�z{�|}�>?�~��������������%

Chevron Corp �� pq�pq����®¯�°±�¤¥����@A�̧¹�no�®¯�®¯�®¯�®¯����������������������% Bhp Bil l iton Plc �����./������������� ¡�¢£�DE�¤¥�ðñ�¤¥�¦§�̈©�ÌÍ�>?�ª«�¬­�fg�®¯�°±�%

Cisco Systems Inc �� ²³�pq�pq����pq�̧¹�lm�¶·�̧¹�îï����́µ�¶·�hi�jk�̧¹�º»�¼½�¾¿�ÀÁ�ÂÃ�% Bp Plc �����ÄÅ�ÆÇ�ÈÉ����ÊË�ÌÍ�ÎÏ�PQ�ÐÑ�ÒÓ�$%�fg�ÔÕ�Ö×�>?�̧¹�ØÙ�~��67�°±�%

Citigroup Inc �� @A�ÚÛ�ÜÝ�Þß�àá�âã�äå�æç�èé�ÚÛ�Ö×�êë�ìí�vw����îï�ðñ�òó�pq�bc�ôõ�% British American Tobacco Plc ��ÚÛ�ö÷�øù�úû�üý�þ�����®¯�®¯�pq�>?�>?�ª«��������������	�ÀÁ�ÀÁ�ÂÃ�%

Coca-Cola Co �� 
��*+��
�̈©�������������þ�����DE������������� !�LM�"#�<=�$%�LM�% British Sky Broadcasting Group Plc ��()�������&'�()�ÂÃ�TU�@A�*+�*+�,-�./�&'�01�23�45�67��	��	�èé�89�%

Conocophil l ips �� pq�bc�ðñ�:;����<=�>?�̈©�¤¥�ÂÃ�@A�BC�DE�&'�́µ�ÂÃ�¦§�tu����BC�pq�% Carnival Plc ��DE�FG�HI�JK�LM�NO����PQ�RS�RS����TU����45�TU�VW�ØÙ�xy�XY�ª«�¬­�%

Exxon Mobil Corp �� ���²³�ÈÉ�BC�,-�Z[����pq�̈©�°±�tu�\]�TU�̂_�&'�Z[�̀a�bc�de�fg�²³�% Centrica Plc ��Ö×�Ö×�Ö×�êë�ÄÅ�hi�ìí�Ö×�Ö×�Ö×�Ö×�êë����jk�lm�LM�no�pq�̧¹�rs�vw�%

General Electric Co �� ���pq�ª«�tu�&'�vw�xy�z{�|}�~��tu����êë�������xy�tu����@A�������% Diageo Plc �����������������RS�ÎÏ�*+����ÂÃ����������*+����FG� ¡�¢£�̧¹�rs�¤¥�%

Goldman Sachs Group Inc �� ¦§�̈©�fg�ª«�FG�¬­����®¯�°±�²³�́µ�¶·����̧¹����º»�¼½�¾¿����ÀÁ�Þß�% Eurasian Natural Resources Corporation Plc ��tu�ÂÃ�BC����BC�pq�ÈÉ�¦§�̧¹�ÄÅ�ÆÇ�ÊË�ÌÍ�RS�ÈÉ�ÊË�ÌÍ����ÎÏ�ÐÑ�ÒÓ�%

Google Inc �� ÔÕ�Ö×�ÄÅ�ØÙ�ÚÛ�PQ�ÜÝ�Þß����àá�RS�âã����äå�êë�æç�èé�èé�êë�ÌÍ�bc�% Glaxosmithkline Plc ��>?�̧¹�lm�ìí�îï�ðñ�òó�ôõ�ö÷�>?����ÀÁ�ÀÁ����øù�úû�üý�þ�����FG����%

Hewlett-Packard Co �� ÌÍ�����	�
���
�������PQ����xy����������lm����Z[��
�>?�ª«�pq����% Hsbc Holdings Plc ��>?�>?�>?�̧¹�lm�lm�lm�lm�no�®¯�®¯�®¯�®¯�®¯�®¯�²³�pq������� !�"#�%

Intel Corp �� $%�&'����()�*+�,-�./�°±�./�01�23�45�>?�ÎÏ�BC�de�ÔÕ�âã�67�Þß�89�% Imperial Tobacco Group Plc ��ª«�pq�pq��
�̂_�:;�<=�TU�:;�>?�>?�>?�>?�>?�@A����BC�Z[�pq����®¯�%

International Business Machines Corp �� DE�FG�HI�JK�LM�NO�ðñ�PQ����RS�TU�VW�XY�
��rs�Z[�\]�̂_�̀a�XY�bc�% Lloyds Banking Group Plc ��de�hi�67�ôõ�fg�������:;�hi�,-�Z[��
�jk�BC�lm�BC�BC�BC�BC�¤¥�ðñ�%

Johnson & Johnson �� æç��	��	�èé�no�@A�ÀÁ�̀a�pq�jk�rs�èé�tu�vw�̈©�¤¥�ÆÇ�xy�z{�|}����% National Grid Plc ��~��hi�ÄÅ�z{�ØÙ�:;����ÀÁ�ÀÁ�ÀÁ����>?�>?�>?����������������äå����%

Jpmorgan Chase & Co �� ���HI�������������:;�:;�>?����������������67�������67����������% Prudential Plc ��lm�lm�lm�¶·�>?�̧¹�¶·�̧¹�lm�¶·�̧¹�¶·�̧¹�¶·�̧¹�no�²³� ¡�jk�¢£�¤¥�%

Mcdonald'S Corp �� ���¦§�̈©�89�67�xy�FG�@A�̧¹�lm�no�ÄÅ�ª«�ÔÕ�êë�¬­�tu�Ö×�®¯�<=�TU�% Reckitt Benckiser Group Plc ��°±�²³����
��́µ�¶·�̧¹�º»��	�¼½�¾¿�ÀÁ�¦§�tu�DE�&'�./�²³�¬­�¶·�ÂÃ�%

Microsoft Corp �� ���²³�ÄÅ�ÆÇ�ÈÉ�üý�ö÷�de�âã�ÊË�XY�BC�ÌÍ��
�rs�./�@A�&'�ÎÏ�ÐÑ�ÒÓ�% Rio Tinto Plc ��ÔÕ�23����ÊË�*+�!"����ÀÁ����Ö×����������ØÙ�NO����ÚÛ�*+�ÜÝ�>?�>?�%

Oracle Corp �� ���Þß�ÎÏ�àá�Þß�̈©�âã�äå����FG�RS�æç����èé�êë�ìí�̀a�ÂÃ�¤¥�ÂÃ�îï�% Royal Bank Of Scotland Group Plc ��ðñ�òó� !�ôõ�ö÷�øù�úû�üý�������������þ��øù�������TU�TU�TU�:;�bc�%

Pepsico Inc �� ����	�
��¦§�¤¥�¦§�ÎÏ��
�@A�jk�@A�rs�������������"#�������ðñ����% Royal Dutch Shell Plc ��ÂÃ�#$���������������� !����"#�@A�̈©�°±�$%�&'�()�*+�TU�:;�Ö×�,-�%

Pfizer Inc �� ���®¯�pq�̈©�́µ�./�01�23�45�<=�̀a�67�89����:;�TU�<=�>?�FG�@A�xy�% Sabmiller Plc ��¸¹�no�́µ�BC�BC�Z[�DE����#$�������FG�HI�JK�LM�́µ�́µ�́µ�$%�ÔÕ�Ö×�%

Phil ip Morris International Inc �� NO�VW�PQ�jk�øù�̈©�®¯�ª«�RS����TU�VW�XY�Z[�úû�\]�̂_�z{�̀a����BC�% Scottish & Southern Energy Plc ��DE�¤¥�bc����ÚÛ�̈©�������&'�Z[�pq�pq�¬­�lm�¶·�>?�>?�̧¹�lm�lm�lm�%

Procter & Gamble Co �� ���ÎÏ�01�
��������ÌÍ�XY�de�®¯�ðñ�¤¥�89�lm�fg�̧¹�hi�ÎÏ�jk�lm�ÜÝ�% Standard Chartered Plc ��¸¹�lm�*+����®¯�®¯�®¯�²³�,-�BC�BC�BC�no�:;� !�pq�òó�°±�jk�¶·�>?�%

Schering Plough Corp �� ���rs�������PQ�������89�HI�̀a�®¯�°±�òó�89�tu�̀a�>?�ÂÃ�ÂÃ�ÌÍ�pq�% Tesco Plc ��ÚÛ�������	
�������:;����vw�HI�xy�z{�������ÒÓ�>?�üý�Ö×�>?�>?�̈©�%

Verizon Communications Inc �� ª«�|}�tu�îï�~��������67�������PQ����	
����������ÈÉ�������������% Unilever Plc �����������̀a�jk�()�*+�¬­�º»�@A�,-�������FG����ÂÃ�ÂÃ�ÂÃ�@A�BC�BC�%

Wal-Mart Stores Inc �� rs����de�
��ÂÃ�ðñ����hi�tu�@A�bc�������"#�������BC� ¡�
��>?�¢£�% Vodafone Group Plc ��ö÷�ÒÓ�¤¥�#$�������������������¦§�̈©�äå�ª«�¦§�>?�bc�¬­�Z[�ÈÉ�¤¥�%

Wells Fargo & Co �� ,-�ÔÕ�Þß�®¯�þ��°±�ØÙ�xy�TU� !�89�²³�ðñ�89����ÌÍ��
�jk�́µ�¶·�¤¥�% Xstrata Plc ��¼½�>?�>?�>?�̧¹�lm�lm�BC�́µ�̧¹�lm�fg�*+����67�"#�¶·��	�
��º»����%
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��:;����ÀÁ�������¼½�ÀÁ����RS�������������������������	
����	
����% �����¾¿�âã�no�DE����hi�¼½����ÎÏ�������ÀÁ�./�JK�LM�LM�LM�LM�NO�PQ�% ��ÂÃ�BC����BC�pq�pq�,-�BC�\]�¤¥�tu�DE�¤¥�ÂÃ�de�üý�fg�ÂÃ�ÄÅ�ÆÇ����%

Allianz Se �� ÎÏ�¤¥�îï�ÈÉ�ÊË�Þß�RS�¾¿����jk����TU�#$�ÌÍ�ÎÏ�ÐÑ�ÒÓ�vw�¼½�ÔÕ�Ö×�% Canon Inc �� ÂÃ�ÂÃ�ÂÃ�ÒÓ��	��	�67�ØÙ����ÚÛ�ÚÛ�ÜÝ�>?�ÎÏ�̈©�Þß�xy�þ��þ��DE�àá�% Australia And New Zealand Banking Group Ltd ��ðñ�°±�&'�Z[�pq�¬­�¶·�̈©�²³�pq����pq�âã�ÔÕ�äå�æç�Z[�èé�ö÷�êë����%

Anheuser-Busch Inbev Nv �� VW����fg�ÊË����ìí�¦§�̈©�¾¿�
��no�ÄÅ�îï�îï�jk�lm�ðñ�òó�������èé�% Denso Corp �� @A�ÌÍ�./�ôõ�ö÷�,-�Ö×� !�îï�jk�øù�¶·�>?�̧¹�úû�hi�ÆÇ�üý�þ�����HI�% Bhp Bil l iton Ltd ��������ØÙ�LM�LM����VW�����	�~��
��@A�FG��
����TU����²³�pq�ª«�pq�%

Banco Santander Sa �� de����ôõ�������ÌÍ�RS����ØÙ�xy����îï�̀a�hi�67�°±�¤¥�ÆÇ����pq�̧¹�% East Japan Railway Co �� øù�Þß����PQ����¤¥��������������	���� !�¤¥�¦§�bc�ðñ����Þß�������% Boc Hong Kong (Holdings) Ltd ��Ö×�ÂÃ�jk�rs�de�ðñ����67�"#����Ö×����>?����$%�º»����������45����%

Basf Se �� @A�,-�ÆÇ�()�&'�()�*+�\]�XY�������,-�~��./�������ÄÅ�ÔÕ����äå����% Fanuc Ltd �� àá�01��
�bc�ðñ�¤¥�¦§�$%����������89�������:;����ÊË����>?�<=����% Cheung Kong (Holdings) Ltd ��TU�TU�23�Z[�ÈÉ�¤¥�¤¥�̈©�fg�®¯�²³�pq�ÈÉ�45�ðñ�DE�jk�lm�¶·�ª«����%

Bayer Ag �� TU�67�xy����89�$%�:;�23�ª«�<=�>?�67�������ÚÛ�@A����ÌÍ�BC�ÚÛ�ö÷�% Honda Motor Co Ltd �� LM����DE�°±�DE�lm�¶·�̧¹�no�®¯�®¯�ÊË����FG�TU�������������!"�TU�% China Mobile Ltd ��@A�HI�JK�ÜÝ�LM�ÚÛ�Ö×�êë�NO�fg�PQ�>?�üý�üý�xy�$%�*+�²³�ðñ�RS�æç�%

Bnp Paribas Sa �� ²³�úû�ÒÓ�ÀÁ�̀a�̧¹�TU�de�Ö×�VW�hi����ÊË�:;�XY�67�êë�ÎÏ�ÚÛ����LM�% Japan Tobacco Inc �� ÎÏ�BC�DE�¤¥�bc�
��Z[�\]�PQ�HI�FG�̂_�hi�ÄÅ����PQ����"#�TU�ÌÍ����% Clp Holdings Ltd ��#$�̀a�@A�RS�LM�NO�RS�NO�bc�äå�������ÀÁ�hi�de�fg�hi�jk�DE�lm�\]�%

Credit Suisse Group Ag �� NO�������de����no�êë����TU�:;�pq�
��de�hi�lm�®¯�xy�rs�®¯�́µ�¶·�% Kansai Electric Power Co Inc �� ,-�()�¶·�~��RS����������������tu�>?�vw�	
�������������������#$�% Cnooc Ltd ��lm�xy����~��z{�|}�BC�lm�DE�¤¥�ðñ�������&'�./�²³�¬­�no�pq�̧¹�*+�%

Daimler Ag �� :;����RS�~��&'�Z[�pq�pq�pq�,-�BC�BC�Z[�pq�pq�¬­�lm�lm�lm�¶·�>?�% Kddi Corp �� lm�¶·�̈©�®¯�®¯�́µ�lm�lm�lm�lm�lm�rs�BC�DE�¤¥�ÂÃ�ÂÃ�¦§�̂_����NO�% Commonwealth Bank Of Australia ��¸¹�lm�lm�lm�lm�¶·�>?�>?�ª«����bc�lm�fg����ìí��	�ÆÇ�>?����ØÙ����%

Deutsche Telekom Ag �� ���ÎÏ����������$%����$%�z{����JK�����	����ÀÁ����>?�23�́µ�¦§�¦§�% Mitsubishi Corp �� ®¯�pq�>?�>?����no�þ�����LM�JK�FG�HI�@A������� ¡�JK� ¡�JK����TU�% Dbs Group Holdings Ltd ��>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�̧¹�rs����������ÊË�%

E.On Ag �� @A�rs�¤¥�45�xy�̀a�hi�jk�67�îï�¦§����lm�TU�ÂÃ�ôõ�������!"�TU�ÌÍ�% Mitsubishi Ufj Financial Group Inc �� ¶·�ª«��
�>?�45�67��	����no�*+����¾¿�LM�úû���� ¡����¢£�LM�êë�jk�% Hang Seng Bank Ltd �����LM�¤¥�øù�¦§�>?�bc����������èé�<=����@A�FG�̈©�jk�lm�no�pq�ª«�%

Electricite De France Sa �� ª«�ÀÁ�¦§�BC�¬­����ÊË�NO�®¯�89�VW�°±�²³�� �́µ�ÜÝ�¾¿�¶·�ÒÓ�æç�èé�% Mitsui & Co Ltd �� >?�rs�$%�z{�̧¹�º»�LM�JK�FG�FG�FG�FG��������
�jk�tu�ôõ�́µ�¼½�âã�% Hutchison Whampoa Ltd ��>?�>?�>?�̈©�́µ�lm�¶·�>?�>?�>?�rs�45�¾¿��	�������()�ÀÁ����!"�TU�%

Eni Spa �� ÂÃ�PQ�PQ�TU�ÄÅ�������()����������ÆÇ�äå����¢£����ÂÃ�̀a�̧¹�rs�DE�% Mizuho Financial Group Inc �� ÈÉ�ÊË�¤¥����\]�¤¥�BC�¬­�lm�lm�¶·�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�% Jardine Matheson Holdings Ltd ��>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�̈©�®¯�ÊË�DE�ÌÍ����ÎÏ�ÐÑ�%

France Telecom Sa �� ���ÂÃ��
�BC�vw�îï�@A�ÌÍ����DE�òó�°±�ÌÍ�̈©�ÐÑ�ÒÓ�LM�fg�ÔÕ�Ö×�ØÙ�% Nintendo Co Ltd �� ÌÍ�ÂÃ�jk�./�vw���� ¡�LM�XY����ÈÉ�ÚÛ� !�ÜÝ����Þß�øù�àá�èé�âã�äå�% Jardine Strategic Holdings Ltd ��lm�lm�lm�lm�lm�¶·�̧¹�lm�lm�lm�lm�lm�lm�¶·�>?�jk�lm�æç�æç�<=�èé�%

Gdf Suez Sa �� <=�lm�DE�LM�������DE� ¡�xy�êë����BC�@A�pq�&'�ÐÑ�$%�ìí�89�,-�\]�% Nippon Steel Corp �� îï�üý�ðñ�òó�ôõ�!"����ö÷�lm�¶·�pq�øù�üý�úû�JK��
�üý����ÊË�þ��®¯�% Li & Fung Ltd ��:;����ÌÍ����¬­�67����jk�������������¤¥�ÒÓ�ÊË��	����ÎÏ�ÀÁ�de�âã�%

H & M Hennes & Mauritz Ab �� 
���
�	
�������&'�de����ÄÅ�z{����NO�º»����<=�������ÎÏ�z{�ìí�VW�% Nippon Telegraph And Telephone Corp �� "#�"#�º»����ÊË�#$����þ��vw�NO����DE�°±�ØÙ�xy�����������
�ÎÏ�BC�% Mtr Corporation Ltd ��#$�������ÎÏ�*+����������������������²³�tu�������¶·����Ö×�̧¹�¶·�%

L'Oreal Sa �� <=�89������� !����"#�~�����$%�jk�67�¤¥�tu�������\]����lm�ÌÍ��
�% Nissan Motor Co Ltd �� :;�Þß�&'�¤¥�̀a�rs�¤¥�¦§����Þß�67�èé�67�¶·�������HI����������()�% National Australia Bank Ltd �����()�,-�üý�üý�̈©�xy�89�*+����ÒÓ�$%�,-�./�\]�>?�ÎÏ�DE�fg�²³�,-�%

Lvmh Moet Hennessy Louis Vuitton Sa �� ������LM�üý�,-�01�ÚÛ�æç�23�()�¶·�̧¹�¶·�bc�ÂÃ�@A�bc�jk�tu�ðñ�ôõ�% Nomura Holdings Inc �� 45�ÚÛ�67����<=�<=����89�FG�̂_�ÔÕ����89�:;�¶·�>?�>?�>?�̧¹�lm�no�% Oversea-Chinese Banking Corp Ltd ��>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�̧¹�no�®¯�́µ�lm�lm�rs�BC�BC�BC�\]�%

Nestle Sa �� ���ÄÅ�()�pq�rs�<=�
�� ¡�JK� ¡�°±�ÐÑ�BC�DE�DE�LM�"#�>?�vw�þ��z{�% Ntt Docomo Inc �� ¨©�¾¿�ÌÍ����@A�@A�BC����äå�������NO�øù�́µ�DE�ÔÕ�¼½�|}�45�ÊË�TU�% Rio Tinto Ltd ��xy�pq�ìí�$%�67�FG�äå����ÎÏ�*+�&'�ÊË�NO�������������HI�¦§�̈©�®¯�%

Novartis Ag �� JK�������LM�jk�:;�NO�|}�\]����
��Z[�PQ����ÚÛ�ÜÝ�¾¿�RS�TU�TU�VW�% Panasonic Corp �� >?�>?�>?�>?�̈©�XY�������<=����Z[����°±�\]�èé�îï�ÈÉ�fg�fg�hi�jk�% Singapore Telecommunications Ltd ��TU�TU�������*+�*+�*+�PQ�RS����������������ØÙ�̂_�¶·�̈©�́µ�lm�lm�%

Novo Nordisk A/S �� ¾¿�æç����̀a�âã�üý�þ��ÆÇ����ÈÉ�bc�de�fg�hi�VW����ª«��
�>?�̧¹�*+�% Seven & I Holdings Co Ltd �� ¶·�>?�>?�úû�üý�fg�fg�hi�jk�øù�üý�jk�����	�¢£�������lm�:;�NO����% Sun Hung Kai Properties Ltd ��rs�no�pq�pq�������̈©����òó�89�*+�üý�rs�tu�!"�ÌÍ�ÈÉ�vw�\]�67�$%�%

Roche Holding G Par �� �
����������������&'�()�¶·�>?�̧¹�BC�BC�xy�z{�ÄÅ�ØÙ�Þß����NO�fg�% Shin-Etsu Chemical Co Ltd �� lm�¶·�̧¹�lm�Ö×�de�fg����®¯�LM�¤¥�øù�àá�|}����́µ�ÒÓ����ÄÅ����TU�% Swire Pacific Ltd ��TU�@A�~��xy�¶·�¶·�²³�pq�45����<=�������ÈÉ�JK�úû����������¤¥�¶·�%

Sanofi-Aventis Sa �� ÌÍ����ÈÉ�ö÷�>?�:;�������FG�LM�äå�89����89�������ÈÉ�VW�ÂÃ�¼½�̈©�% Softbank Corp �� JK�no�>?�������������vw�	
�lm�������$%�ìí�¶·����hi�ÚÛ�äå�de����% Telstra Corporation Ltd ��¸¹�lm�¶·�>?�>?�>?�>?�>?�̧¹�¶·�>?�>?�̧¹�*+�ÈÉ�̈©�¤¥�̧¹����67����%

Sap Ag �� Þß�������LM�NO�hi����&'�@A�jk�\]�tu�¤¥�°±�ÂÃ����tu�DE����ÂÃ����% Sony Corp �� ������ÈÉ�
��DE�DE����øù�ÎÏ�BC�BC�¤¥�¤¥�̈©�òó�xy�xy�xy�̀a����îï�% The Hong Kong And China Gas Co Ltd ��*+�������Þß�üý�,-����́µ����23�,-�@A�XY�üý� ¡����¢£����*+�JK�LM�%

Siemens Ag �� üý�þ��¬­�¤¥�pq�¦§�bc�no��
�̂_�̀a�®¯�°±�&'�./�®¯�°±�./�ÌÍ����VW�% Sumitomo Mitsui Financial Group Inc �� ÀÁ�ÂÃ�de�fg�̈©�ª«�äå�àá�fg�¬­�PQ�VW�rs�¤¥�̂_�ÂÃ�®¯�°±�LM�æç�TU�% United Overseas Bank Ltd ��lm�¶·�>?�>?�>?�>?�>?�>?�>?�>?�rs�tu�BC�BC�BC�DE�²³����()�þ��*+�%

Statoil  Asa �� ¸¹�jk�jk�67�ðñ�¤¥�°±�&'�BC�Z[�́µ�¼½�́µ�¶·�jk�()�¼½�������pq����% Takeda Pharmaceutical Co Ltd �� ¨©�îï�ðñ�¤¥�̀a�rs�¶·����ÄÅ�z{�hi�PQ�xy�̧¹�FG�Z[����:;�@A�,-�JK�% Wesfarmers Ltd ��º»��
�ÂÃ�ª«�ÈÉ�¼½�PQ�89�æç��	��	�èé�67�¶·�|}����äå�¾¿�ÀÁ����:;�%

Telefonica Sa �� ����	�ÐÑ�vw�23�ÂÃ�ÄÅ�LM�fg�øù�fg�øù�ÒÓ�æç�¢£�67�èé�îï�89�ÆÇ�TU�% Tokio Marine Holdings Inc �� °±�¦§�>?�jk�ÈÉ�NO�no�*+�TU����rs�ÊË�ÌÍ�
��ÂÃ�ÎÏ�@A�xy�"#�xy�xy�% Westfield Group ��®¯�®¯�®¯�®¯�®¯�́µ�lm�lm�lm�BC�BC�BC�Z[�́µ�TU�<=�>?�>?�>?�>?�̧¹�%

Total Sa �� ÐÑ�ÒÓ�¶·�>?�LM�ÜÝ�Þß�ìí�ö÷�<=� ¡�üý����tu�DE�FG�ÔÕ�Ö×�jk����:;�% Tokyo Electric Power Co Inc �� ¦§�¦§�̈©�pq�pq�lm�fg�fg�hi�jk�lm�fg�ÔÕ�xy�"#�¶·�¢£�äå�de����<=�% Westpac Banking Corp �����þ��ØÙ�²³�²³�pq��
�LM����ÚÛ�Ö×�æç�
��"#�$%�®¯�ÚÛ�������>?����%

Ubs Ag �� ¦§�BC�¬­�¼½�ÂÃ� ¡�������¾¿�ÂÃ�<=�ÜÝ�()�xy�Þß�þ�����BC�./�®¯�pq�% Toshiba Corp �� <=����������ÂÃ����fg�üý�àá�âã����Þß����de�́µ�úû�67�äå����BC�@A�% Wilmar International Ltd ��ÌÍ�ÈÉ�ÌÍ�RS�æç�VW����²³�67�>?�º»�BC�̈©�NO�ÎÏ����èé����@A�>?�̧¹�%

Unicredit Spa �� êë�®¯�������²³����RS�ÎÏ����¢£�!"�NO�	
�ìí�êë�âã�����
�̧¹�¶·�bc�% Toyota Motor Corp �� ���������îï�hi�üý�fg�*+�ÆÇ�TU�TU�TU����������ðñ�¼½�òó�̀a�45�ôõ�% Woodside Petroleum Ltd ��lm�lm�lm�lm�lm�¶·�>?�>?�>?�>?�>?�>?�>?�>?�>?�>?�̧¹�BC�ö÷�rs����%

Unilever Nv �� ¢£�pq�>?�>?�ÎÏ�de�
��VW�øù�ìí�úû�üý�þ��HI�æç�VW�������������̀a�% Yahoo Japan Corp �� ����	�23�������*+�ÌÍ�\]�������ÚÛ��	�üý�º»�BC�DE�ÂÃ�ÀÁ�¶·�
��¦§�% Woolworths Ltd ���	��
�>?�TU�TU����ÒÓ����ÌÍ�>?�>?�jk�́µ�ÎÏ�������FG����|}����́µ�%

The DXI™ Data Explorers family of indices tracks the 

change in securities lending, a proxy for short selling, in 

relation to shares outstanding of the largest companies 

in each region. The advantage of the DXI™ 

methodology is that it is not impacted by changes in 

price or by changes in trade volume so securities 

lending activity is not obscured by cash market 

movements.

The region-specific DXI™ US, UK, Europe (ex UK), Japan, 

and Asia (ex Japan) 30 each cover the securities lending 

loan base for the 30 largest market capitalised 

companies in each region, respectively.  

The DXI Global 50 is made up of the 50 largest 

companies from the five regional indices.

A rising DXI™ index represents a relative increase in 

quantity on loan (i.e. short selling) while a falling index 

highlights a decrease in the quantity on loan (i.e. short 

covering).

Each index has a base as of 6 January 2010 and is 

rebalanced quarterly. The indices are not weighted.

The chart for each index component shows the percent 

shares outstanding on loan for each company.  Note: 

this is not to a common scale but rather shows the 

trend over the past 22 trading days.

For more information please contact Data Explorers.
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