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Our Purpose 
AUEB Students’ Investment and Finance Club is a non-political and non-profit student 
initiative, and the first Finance Club amongst Greek Universities, founded in 2013.  

It aims to promote the social dimension of Finance, demonstrate the potential positive 
impact of investments on society, train and inspire its members on different functions of 
Finance. 

For this purpose, we plan and implement innovative activities which are mainly related to: 

•  Investments and Stock Markets 

•  Consulting 

•  The broad universe of finance through activities such as insight days, internships, 
workshops and involvement in research 

•  Building a strong network with other European finance clubs and maintain a strong 
alumni base 

Last but not least, we emphasize on the cultural fit of our members, in order to ensure the 
Club’s success, and for this purpose we have established a selection process. Thus, our 
members are well-rounded and highly motivated individuals with a genuine interest in 
Finance. 

Organizational Structure 

 

•  The General Assembly consists of the members of the Club as well as honorary   
members. It is held annually and decides on any matter of the Club. 

 

•  The Management Board is consisted of 5 members of the Club with one year  
incumbency. It is elected by the Annual General Assembly and their role is the 
management of the Club and achieving the objectives of the Club. 

 

• The Audit Committee is elected by the Annual General Assembly as well with one year 
incumbency. Their role is to supervise and monitor the financial management of the 
Club. 
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                November was a highly volatile month for the markets. To begin with, the bond market was excessively 
impacted by the surging inflation and the government’s effort to battle the rising prices. As central banks 
around the world announced that they will begin tightening their fiscal policies, and eventually start raising 
interest rates, the new COVID-19 variant, “omicron”, brought back the narrative of asset purchasing, 
causing a decline in bond yields, which saw an upward movement. 

                American and European indices were consistently trading on the positive during the first days of 
November mainly due to corporate earnings and travel optimism, with most major indices rising, while 
some of them even surpassed their previous all-time highs. Asian stocks were mixed, with Chinese in 
particular declining due to real estate fears. However, on November 9, European and American equities 
retracted due to consumer price increases. However, by the end of the second week, S&P 500 and 
Nasdaq recovered. In the third week, Wall Street had a mixed performance as gains in travel stocks were 
offset by losses in technology, with equities remaining stable. European equities saw small rise due to strong 
earnings and ECB reassurances. American equities rose as Jerome Powell was nominated for a second 
term as Federal Reserve chair but later retracted due to fears about a new coronavirus strain.  

  The Foreign Exchange market witnessed a volatile month as November was bombarded with major 
news regarding the pandemic outlook and the high inflation rate. Consumer prices reached levels that 
had not been around for years adding pressure to Central Banks around the world to reduce their asset 
purchases at a faster pace and raise rates sooner. The US central bank seemed much more determined to 
do so, which lifted the dollar higher. The new covid variant perplexed the situation in the last days of 
November triggering a risk-averse mood and thus acting as a tailwind for safe-haven currencies Overall, 
the US dollar had a positive month, strengthening against other major currencies. 

                Brent crude oil and WTI crude oil concluded the month with losses, reversing their initial gains, as the 
latest news regarding the pandemic threatened to slow the economic recovery and dampen demand. 
Gold started the month strong as investors perceived the precious metal as a way to hedge against 
inflation.  

                Even though the coronavirus pandemic induced economic uncertainty, M&A activity, has peaked in 
2021. Globally, 2021 has seen the strongest opening nine months of M&A since records   began, according 
to data-provider Refinitiv. This trend continued its way into November with major transactions happening in 
the Healthcare sector and an increased appetite for data-center companies. November was also marked 
by the spinoff of two major conglomerates. Johnson & Johnson and General Electric, each split up into 
two companies in order to increase efficiency and better allocate resources. Other Notable transactions 
of the month, include:  

• Roche acquiring a stake at Novartis for $20.7bn  
• Hellman & Friedman and Bain Capital acquisition of athenahealth for $17bn  
• CyrusOne sale to KKR and Global Infrastructure Partners for $15bn  

       A lot of activity occurred in the Greek market as well. Goody’s absorbed Everest, LaPasteria and 
Evercat, BC Partners announced the agreement for the acquisition of the majority stake in Pet City, JD 
Sports announced the acquisition of 80% of Cosmos Sport SA inflation climbed to 4.3% in October from 
3.4% in September   
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Data ranging from 31-Oct.2021-30-Nov.2021 

 

 

 

 

 

Close= (Bid+Ask)/2 

Indices Close Net %Chg. Open 1 Year %Chg. 

FTSE 100 7,059.45 -178,12 -2,46% 7,237.57 +9,27% 

S&P 500 4,567.00 -38,38 -0,83% 4,610,62 +21,59% 

Dow Jones 34,483.72 -1,568.26 -4,35% 36,051.98 +15,62% 

NASDAQ 15,537.69 +39,30 +0,25% 15,498.39 +20,56% 

Russel 2000 2,198.91 -98,28 -4,28% 2,298.08 +11,35% 

DAX 15,100.13 -588,64 -3,752% 15,688.77 +10,07% 

CAC 40 6,721.16 -109,18 -1,598% 6,830.34 +21,07% 

SMI Switzerland 12,159.69 +51,52 +0,43% 12,108.17 +13,60% 

TSX Canada 20,659.99 -377,08 -1,79% 21,124.26 +18,51% 

Euro Stoxx 50 4,063.06 -187,50 -4,41% 4,246.93 +14,37% 

EUROTOP 100 3,371.03 -95,84 -2,76% 3,463.86 +16,95% 

HANG SENG China 23,475.26 -1,902 -7,49% 25,268.35 -13,79% 

ASX 200 Australia 7,256.00 -67,70 -0,924% 7,323.70 +10,15% 

NIKKEI 225 27,821.76 -1,700.48 -5,76% 29,522.24 +3,86% 

FX Pairs Close 3M %Chg. YTD %Chg. 
USD/JPY 113,03 +2,93% +9,76% 
EUR/USD 1,1342 -3,95% -7,13% 
GBP/USD 1,3300 -3,22% -2,64% 
USD/CHF 0,9180 +0,43% +3,81% 
EUR/GBP 0,8528 -0,75% -4,69% 
EUR/JPY 128,19 -1,12% +1,18% 
EUR/CHF 1,0412 -3,55% -3,19% 

Commodity Close Net %Chg. 1 M OI %Chg. 1 Y 
Gold Spot US Dollar 1,771.06 -4,99 -0,28% 612,612.00 -1,35% 

Brent Crude Oil 70,57 -13,81 -16,37% 48,627.00 +36,24% 
WTI Crude Oil 66,65 +0,47 +0,7% 351,124.00 +37,37% 
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American Indices Highlights 
During the first days of November, stocks rose steadily, mainly due to strong earnings, job reports 
and covid optimism. Dow surpassed 36.000, S&P and Nasdaq reached record high points while 
fed announced a plan to taper monthly bond purchases.  
 
     In the second week, S&P climbed above 4700 points due to the infrastructure bill. Gains in 
basic materials allowed Dow Jones to rise by 0,29%, hitting record highs. On Tuesday Nov. 9, Wall 
Street declined, ending a streak of record highs, due to a Tesla-led slump in consumer stocks. On 
the following days, the S&P 500 fell 0.82%, the Dow Jones Industrial Average lost 0.66%, or 228 
points, the Nasdaq slipped 1.6% after data showing consumer prices rose at their fastest pace in 
more than three decades stoked fresh concerns about elevated inflation and sooner-than-
expected rate hikes from the Federal Reserve. On Thursday Nov. 11, stocks were mixed: Dow 
down 0.14%, S&P up 0.28%, Nasdaq rises 0.84% and by the end of the week all indices rose led by 
technology stock surge. 
 
     In the third week, Wall Street indexes were showing mixed performance on Monday as 
technology stocks reversed course on concerns over rising Treasury yields, although possible 
plane orders stemming from the Dubai Airshow pushed up Boeing and the Dow Jones 
benchmark. The Nasdaq gave up early gains to trade lower, as heavyweight technology stocks 
retreated. Stocks rose on Tuesday Nov. 16 towards a record after the biggest jump in U.S. retail 
sales since March, with results from industry giants Walmart Inc. and Home Depot Inc. showing 
robust demand even as inflation squeezes purchasing power. On Wednesday Nov. 17, Wall Street 
stocks fell due to inflation fears, with the Dow Jones Industrial Average fell 0.58%, the S&P 500 lost 
0.26% and the Nasdaq Composite dropped 0.33%. However, the  stocks rebounded and on 
Thursday and Friday Nov. 18-19 the S&P 500 and Nasdaq (latter surpassing 16.000) ended at 
record peaks on strong earnings.  
 
     Wall Street shares rose to record levels on Monday Nov.22 after U.S. President Joe Biden picked 
Jerome Powell to continue as Federal Reserve chair, in a move welcomed as a signal of stability by 
global investors. The S&P 500 rose 0.92% and the Nasdaq 0.81%. The Dow Jones Industrial Average 
rose 251.02 points, or 0.71%. The S&P 500 cut losses on Tuesday Nov. 23, as cyclical sectors rallied 
and tech eased off session lows on dip-buying activity, though rising U.S. Treasury yields weighed on 
sentiment on the sector.  The S&P 500 fell 0.36%, the Dow Jones Industrial Average gained 0.20%and 
the Nasdaq fell more than 1%. Stocks rose to session highs in Wednesday Nov. 24 as investors 
shrugged off tapering concerns highlighted in minutes of the Federal Reserve’s last meeting. The 
dollar climbed and the Treasury yield curve flattened as short-end rates rose. The S&P 500 rose 0.2% 
and the tech-heavy Nasdaq 100 added 0.3%. On Thursday Nov. 25 and Friday Nov. 26 stocks 
tumbled on virus variant fears but recovered on Monday 29th, with Dow Jones, S&P and Nasdaq 
rising more than 1%. Finally, on Tuesday 30th, increased market volatility and uncertainty about the 
new Omicron coronavirus strain led to a drop in major indices by ≈1,2-1,4%. 
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European Indices Highlights 
     Due to corporate earnings, European stocks closed higher during the first week with the Pan-European 
Stoxx 600 up by 0.7% attributed to corporate earnings (Barclays fell 0.8% after CEO stood down following 
Epstein allegations). DAX rose daily by approximately 0.4-0.5% and FTSE by 0.3-0.4%. European Stocks 
ended the first week higher as drugmaker’s Pfizer’s pill lifted travel stocks. European Stocks paused after 
the previous rally, after losses in energy and material stocks, but French stocks reached record highs. On 
Tuesday November 9, they retracted after an 8-day bullish run, with the STOXX 600 closing 0.2% down, the 
DAX down 0.02% and FTSE 100 0.45%. Over the following days, all indices recovered notwithstanding 
inflation fears, as Investors digested earnings from a slew of European companies including EDF, Allianz 
and Marks & Spencer. By the end of the week, European stocks rose slightly as more earnings were 
publicized: FTSE up 0.15%, DAX up 0.12% and Eurostoxx 600 up 0.3%. On Friday Nov. 12 European stocks 
continued upward trend reaching record highs. 

     At the beginning of the third week, European stocks rose slightly: DAX up 0.34%, FTSE 100 0.14% and 
Eurostoxx 600 up 0.3%. Global markets were guided by corporate earnings reports along with inflation 
and labor market data from major economies. Several European indexes hit record highs on Tuesday, 
Nov. 16, boosted by signs of easing U.S.- China tensions, strong earnings, and dovish statements from the 
European Central Bank. The pan-European STOXX 600 rose 0.1% and DAX and FTSE 100 reached new 
heights. Eurozone inflation was confirmed at 4.1% year-on-year in October, more than double the 
European Central Bank’s target, but the major indices rose slightly DAX 0.11%, FTSE 0.17%, Eurostoxx 0.2%. 
On Thursday Nov. 18, European stocks retreated due to commodity weaknesses. On Friday Nov. 19, travel 
stocks were slammed by lockdown fears. European markets closed lower on Friday, with investors rattled 
as countries impose strict measures to tackle the latest wave of Covid-19 infections. 

     European shares ended flat on Monday Nov. 22 as Germany's warning of tighter lockdown 
restrictions overshadowed corporate gains. The pan-European STOXX 600 index finished flat after falling 
earlier in the day when German Chancellor Angela Merkel said Europe's biggest economy needed 
tighter restrictions to control a wave of COVID-19 inflections. Germany stocks were lower after the close 
on Tuesday Nov. 23, after losses in the Technology, Retail and Transportation & Logistics sectors. At the 
close in Frankfurt, the DAX lost 1.11%. Stoxx 600 provisionally closed down by 1.1%, with tech stocks 
falling 3.1% to lead the losses as most sectors and major bourses dipped into negative territory. Eurozone 
business activity growth jumped unexpectedly in November, but a fresh wave of Covid-19 infections 
across the bloc and surging prices soured the outlook for December. In the last days of November, 
European stocks suffered the worst day after 17 months. STOXX 600 index ended 3.7%, DAX down 4.15%. 
However, corresponding with US movements, European indices recovered after the Friday Nov. 26 
selloff and most rose 0.7-1.5% on Monday Nov. 29, but once again dropped 0.8-1.4% on Tuesday 
November 30, signaling significant volatility in the markets. 
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Asian Indices Highlights 
     Real Estate fears drove stocks down in China during the first days, while in Japanese and Korean 
stocks were mixed. Rising oil prices and Chinese export data indicated that stocks recovered in China 
by 0.2%, but slipped slightly in Japan (0.35%). Nikkei 225 fell 0.75%, as losses in the Paper & Pulp, Railway 
& Bus and Real Estate sectors led shares lower. Shares of Japanese conglomerate Softbank however 
surged more than 10%. Hong Kong-listed shares of Chinese real estate firm Fantasia Holdings dropped 
36.61% on Wednesday Nov. 10 and inflation data were in line with expectations, leaving the indices-
stocks stable. On Thursday Nov. 11  shares of China Evergrande Group listed in Hong Kong jumped 
more than 6% following a report from Chinese media outlet that several bondholders received 
coupon payments from the debt-ridden developer a rebound in Chinese technology shares giving 
sentiment a boost which also affected other Asian countries. Japan’s Nikkei 225 rose 1.06% and South 
Korea’s KOSPI jumped 1.63%. 

     In the third week, Chinese stocks traded lower along with Japan after GDP contraction 
announcements. Hong Kong shares finished up on Tuesday Nov. 16, as investors embraced positive 
signs in talks between U.S. President Joe Biden and Chinese leader Xi Jinping. The Hang Seng index 
rose 1.3%, while the China Enterprises Index gained 1.5%. Asia-Pacific stocks were lower on 
Wednesday Nov. 17, as markets in the U.S. were lifted on the back of stronger-than-expected retail 
sales data. Asia-Pacific shares traded mixed on Thursday, following overnight losses on Wall Street. 
Japan’s Nikkei 225 extended losses from the previous session — the benchmark index was down 0.43% 
while the Topix fell 0.28%. Asia-Pacific markets traded mixed on Thursday Nov. 18, following overnight 
losses on Wall Street, as shares in Japan, Hong Kong and the Chinese mainland struggled for gains. 
Some of the major tech names listed in Hong Kong, including Alibaba, Baidu, and Tencent declined 
sharply. Hong Kong stocks fell on Friday Nov. 19 even as other Asia-Pacific markets mostly rose. 
Alibaba shares listed in Hong Kong dropped over 10%. It missed revenue and earnings expectations 
for the September quarter, as slowing economic growth in China weighed on results. 

     Shares in Asia-Pacific traded mixed on Monday Nov. 22. Hong Kong-listed shares of JD.com and 
Netease rose following a Friday announcement that the two stocks are set to be included in the Hang 
Seng index. Shares in Asia-Pacific were mixed on Tuesday Nov. 23 as investors watched for market 
reaction to the U.S. President Joe Biden picking Jerome Powell for a second term as Federal Reserve 
chair. Hong Kong’s Hang Seng index declined more than 1% as of its final hour of trading. Mainland 
China stocks closed mixed, with the Shanghai composite up 0.2% while the Shenzhen component 
slipping 0.371%. South Korea’s Kospi dipped 0.53%, with shares of biopharmaceutical firm Celltrion 
plunging 6%. Markets in Japan were closed on Tuesday Nov. 23 for a holiday. Shares in Asia-Pacific 
were mixed on Wednesday Nov. 24, with Japanese stocks leading losses regionally. The Nikkei 225 in 
Japan fell 1.58%, South Korea’s Kospi dipped 0.1% while Hong Kong’s Hang Seng index rose 0.54% as 
of its final hour of trading. Mainland Chinese stocks finished the trading day mixed, with the Shanghai 
composite rising 0.1% and the Shenzhen component shedding 0.118%. On Thursday Nov. 25 and Friday 
Nov. 26 Japan and Hong Kong stocks dropped by more than 2% due to new virus variant fears but 
rebounded on Monday 29th with most indices rising 1%. Lastly, on Tuesday 30th, major indices in the 
region fell by 1-1,6% after Moderna CEO Stephane Bancel told the Financial Times that he expects 
existing vaccines to be less effective against the new variant. 
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Fixed Income Highlights 
     As hotter than anticipated inflation hits all-time highs, economies around the world are worried about 
facing it. Investor expectations played a big role in determining bond prices/yields this month as they 
made bets that central banks will raise interest rates sooner than expected. In early November the 
narrative was that inflation is transitory, and once the supply chain was relieved from the bottleneck 
that its currently facing, inflation will return to its normal levels. But inflation is proving stickier than 
expected. The most common practice for Central Banks now is to pull back quantitative easing, which 
was vaguely used during the pandemic, as all major economies released huge stimulus packages and 
bond-buying programs. In addition to that, Central Banks are ready to start raising interest rates which 
have an immediate effect on bond yields. Especially, due to the expectations that Central Banks will 
begin the rate hikes soon, short-dated bond yields surged, resulting in heavy selling of this type of bond. 
November ended with market shifting news as the new COVID-19 Omicron variant appeared, with 
uncertainty dominating the fixed income market.  
 
     As far as the US market is concerned, during November prices and wages reached multi-decade 
highs with inflation reaching above 6% (October Inflation data), well above the Fed’s target of 2%. The 
Fed at the beginning of the month held to its belief that inflation would prove “transitory” and as 
mentioned above that it was caused mainly to supply chain disruption by the pandemic. This belief 
quickly came to an end and the Fed on the 4th of November announced the tapering of bond 
purchases. This announcement pushed yields higher. Later this month, the Fed said that it was in no 
hurry to raise interest rates, contrary to investors’ beliefs of earlier than expected rate hikes and this 
announcement led to a market shift and the US yields to fall. This increase in inflation also increased the 
demand for Inflation-Linked Bonds, so-called Treasury Inflation-Protected Securities (TIPS). By the end of 
the month, the Fed said that the rate hike will start in September of 2022 and that a faster withdrawal of 
the bond-buying program was needed because of the rapidly rising inflation. This resulted in strong 
demand for 10-Year Inflation Linked bonds and a yield surge. This surge came abruptly to an end as the 
new COVID-19 variant was announced, causing a sharp change in course, with yields tumbling across 
the bond market.  
 
     Inflation and supply chain problems were also the main drivers in European Fixed Income markets. 
Eurozone inflation reached its peak, hitting 4.9%, the highest since the creation of the Euro currency. 
Germany witnessed the highest level of inflation since 1992, with inflation reaching 6%.  Investors’ 
expectations pushed rates higher, thus increasing borrowing costs for big debtors in the EU area. In mid-
November EU finance ministers agreed that the surge in consumers prices would subside next year and 
that a rate hike was not yet necessary. As expected, later in November there was a shift in ECB’s policy. 
EU bond markets became more volatile as inflation rose and Covid infections surged. Thus, proving 
inflation less transitory. The latest price data added pressure on ECB to tighten even more its fiscal 
policy. A low issuance of bonds compared to much higher bond purchases led to a negative bond 
supply. The month ended with yields dipping as uncertainty dominated the markets.  
 
     The neighboring UK also faced problems, being on the verge of stagflation, with a slow rate of 
growth and increasing inflation, that surpassed 4%. Bank of England defied the markets at the 
beginning of the month and kept the rates on hold. Short-dated Government Bond Yields slumped the 
most since 2016 after that decision.  
 
     China on the other hand was unaffected by inflation. The main topic in Chinese bond markets was 
the worry that the property firm’s turbulence would lead to financial contagion. Chinese property 
bonds plummeted to a level where investment-grade bonds fell below some of their junk-rated bonds 
but later this month recovered. The Japanese bond market mainly tracked the US bond market but with 
much lower yields and the inflation target of 2% being held throughout November despite the huge 
stimulus package ($490 billion) that the Japanese government released in mid-November to battle the 
COVID-19 pandemic, opposing all other central banks who are trying to pull back on loose monetary 
policies.  
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           EUR/USD 
EUR/USD had a quiet start to the month ahead of the U.S. Federal Reserve monetary policy 
announcement (Nov. 3) which stated that the Fed will keep interest rates unchanged and reduce its 
asset purchases by $15 billion per month (with reductions in Treasuries purchases by $10 bn and 
mortgage-backed securities by $5 bn). The US Central Bank held to its belief that high inflation would 
prove “transitory”, while at the same time Lagarde commented that the ECB is very unlikely to raise 
rates in 2022. The shared currency witnessed some modest gains following the report. On Nov. 5, 
EUR/USD bounced from fresh annual lows under 1.1520, triggered by better-than-expected US 
Nonfarm payrolls (531,000 jobs vs 450,000 forecast), to finish the week above 1.1550. On Nov. 10, the 
US annual CPI soared to its highest in three decades, hitting 6.3% YoY in Oct. and fueled speculation 
that the Fed may raise rates sooner. As a result, the EUR/USD pair settled below 1.1500. Starting the 
3rd week of November, EUR/USD slumped under the 1.1400 level for the first time since July 2020, a 
reaction partially caused by dovish remarks from ECB members.  The pair lost further ground during 
Friday, Nov. 19 and finished the week at 1.1289 as the news hit that Austria was to implement a full 
lockdown and that Germany may soon follow. On Monday, Nov. 22, President Biden nominated 
Powell for a second term as chair of the US Federal Reserve. That along with the covid situation in 
Europe pushed the pair under 1.1250. The pair ticked even lower on Nov. 24 just below the 1.12 
figure, as stubbornly high inflationary pressures and soon-to-come Federal Reserve action weighed in 
on the Euro. On Friday, November 26, EUR/USD rebounded sharply above the 1.1300 figure amid a 
spike in broader market volatility owing to concerns about a new Covid-19 variant in South Africa. As 
a result, global dovish central bank repricing hit the greenback. On Nov. 30, the pair reversed the 
initial losses caused by hawkish comments from Powel, "Risk of more persistent inflation has risen," 
Powell said. Additionally, he noted that it is appropriate to talk about speeding up tapering.) and 
concluded the month around 1.1340. 

GBP/USD 
After a quiet start to the month, GBP/USD finished Wednesday, Nov. 3 with modest gains against the 
dollar near 1.3700 following the Fed taper announcement. The next day, the BoE kept interest rates on 
hold dashing investors' expectations for a hike. Consequently, GBP/USD dropped sharply and settled 
around the 1.3500 figure. The start of the new week came with renewed fears of a Brexit showdown as 
the UK threatened to trigger emergency unilateral provisions in the Brexit divorce deal known as 
Article 16*. On Nov. 10, GBP/USD collapsed near 1.3400 post-US CPI figures (6.3% YoY in Oct. - highest 
in three decades), while Brexit tensions kept increasing. A day after the report, poor UK data fueled 
the ruling dismal mood (the UK reported quarterly growth of 1.3% in the three months to September vs 
1.5% expected) and pushed GBP/USD to a fresh 2021 low of 1.3359. The pair concluded the 2nd week 
of November above 1.3400 as UoM Consumer Sentiment Index fell to 66.3 (lowest reading since 
November 2011). On November 17, the pound was firmer across the board due to the expectations of 
an interest rate hike as early as December by the BoE (the UK’s inflation rate rose to 4.2%, the highest 
monthly inflation figure since Nov. 2011) which lifted the pair near 1.3480. However, it lost ground 
against the greenback on Monday, Nov. 22 following the renomination of Powel and finished the day 
just under 1.3400. The cable came under renewed bearish pressure on Nov. 24 and dropped to the 
1.3320 region as various Fed policymakers said they would be open to speed up the elimination of 
their bond-buying program if high inflation held and move more quickly to raise interest rates. 
GPB/USD finished the month at 1.3300 after trimming part of its intraday losses on Nov. 30 caused by 
hawkish comments from Fed’s Powel about speeding up tapering. 

*Article 16 is a clause in the Protocol on Ireland/Northern Ireland, a key part of the Withdrawal Agreement - the 
deal under which Britain left the European Union. The Article was sought to avoid a hard border between British-
ruled Northern Ireland and EU member Ireland by introducing some checks on the movement of goods to 
Northern Ireland from mainland Britain. 
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USD/JPY 
USD/JPY started the month strong reaching the level of 114.50, as the pair was boosted 
following Japan PM’s Kishida’ LDP party securing a surprise majority at the general election 
and thus keeping the prospect of further fiscal stimulus before the end 2021 on the table. The 
Fed taper announcement did little to cause any major movement. However, USD/JPY 
slumped and finished the first week of Nov. below 113.50, despite better-than-expected US 
Nonfarm Payrolls, as lower US T-bond yields acted as a headwind for the greenback. The pair 
soared following the US CPI surprise beat on Nov. 10 and settled at 113.86. On Nov. 15 USD/JPY 
capitalized on rising US T-bond yields and reclaimed 114.00 and on Nov. 16 it rose further near 
115.00 after a much better than expected US retail sales report. On Friday, Nov. 19, the 
Japanese yen strengthened following Austria's lockdown announcement and the pair settled 
at 113.99.  USD/JPY edged higher near 115.00 following the renomination of Powel for a 
second term, a level which it managed to surpass the next day. The pair hit fresh four-year 
highs near 115.50 on Nov. 24, a move which was supported by a rise in US yields and hawkish 
comments by various Fed officials. On Friday, November 26, news of a coronavirus variant 
from South Africa sent investors dashing for the safety of the Japanese yen which bounced off 
five-year lows hit this week against the greenback, and jumped almost 2% to a high of 113.09, 
its best day since March 2020. The USD/JPY pair concluded the last day of the month with 
losses around 113.20, as investors seemed baffled by the timing of Powel’s hawkish comments 
since the economic outlook turned unclear due to the omicron variant. 

USD/CHF 
Starting the month quietly, USD/CHF pulled back to 0.9116 after the US Federal Reserve 
monetary policy announcement (Nov. 3). Following the US CPI report on Nov. 10 (6.3% YoY in 
Oct. - highest in three decades), the pair advanced to 0.9175 and finished the following day 
above 0.9200. On Nov. 16, it rose near the 0.9300 figure as US October retail sales report came 
out better than expected. On Friday, Nov. 19 USD/CHF pared Thursday’s losses and advanced 
to 0.9281 as pessimistic COVID-19 news from Europe (Austria implementing a new lockdown 
and Germany reporting a huge rise of covid cases) acted as a headwind for the Swiss Franc. 
Following the renomination of Powel on Nov. 22, the pair moved higher towards 0.9330 and 
finally managed to reach above the 0.9350 level on Nov. 25. However, COVID-19 jitters, 
around a new virus variant, found in South Africa, dented the market sentiment and safe-
haven currencies like the Swiss Franc rose against the dollar. The USD/CHF pair concluded the 
4th week of November at 0.9239. USD/CHF finished Nov. 30 around 0.9180 reversing its initial 
gains, as investors were confused by hawkish comments made by Powel when there is still no 
official information regarding the dangers of the new covid variant. 

 

 

  

AUEB Students’ Investment & Finance Club 

Global Markets-FX 
 



                                                                                                                                 
References: Bloomberg, Investing.com, Reuters, CNBC, Financial Times,                                                                  
…                  Morning Star, Naftemporiki, Pitchbook, Capital.gr, Refinitiv                            11   

 

 

 

 

 

 

Greek Market Major Monthly Headlines 
 
BC Partners acquired the Pet City chain 
 
The fund management company BC Partners announced that an agreement has been 
reached for the acquisition of full control of the Greek company Pet City, the largest retailer of 
pet food and accessories. 
 
What brings the merger of Goody’s, Everest, La Pasteria into one company 
 
Goody’s SA merged the four companies Goody’s, Everest, Pasteria and Evercat (Vivartia 
Group's catering staff training company) into one. This is a planned move, which had already 
been decided by the end of June 2021 by the company 
 
Commission: Sees 7.1% growth "explosion" for Greece in 2021 
 
Growth of 7.1% in 2021 and 5.2% in 2022 is seen by the European Commission for Greece, 
significantly revised upwards, in relation to the summer economic forecasts that spoke of 
growth of 4.3% in 2021 and 6% in 2022 
 
JPMorgan Is Said to Weigh Deal With Greek Fintech Viva Wallet 
 
JPMorgan Chase & Co. is weighing a potential investment in Greek digital banking and 
payments firm Viva Wallet, as it seeks to bring more financial disruptors under its roof, people 
familiar with the matter said.  
 
Netcompany entered into an agreement with Intracom Holdings and certain management 
shareholders to acquire INTRASOFT International 
 
The transaction value of €235m will be settled with the sellers as a combination of cash of € 217 
and shares of €18m. Intrasoft will continue to operate its current business on a stand-alone basis. 
 
Inflation at a 10-year high 
 
Inflation in Greece posted a decade high of 4.3% in November, according to estimates by the 
statistical office of the European Union, up from 2.8% in October and approaching the 
eurozone average of 4.9%. 
 
JD Sports acquires Cosmos sport 
 
JD Sports Fashion plc, announced the acquisition of 80% of Cosmos Sport SA. Cosmos operates 
57 stores in Greece and three in Cyprus, while its Sneaker 10 chain (19 stores) has a more 
premium footwear offer. In FY20 Cosmos generated revenues of around € 52m. 
 
Aegean Airlines Expansion 
 
Aegean airlines raided its stake in Romanian Animawings, to 51% from 25% strengthening its 
presence in Romanian market. Aegean states that its total investment for the 51% stake 
amounted to €1.3mn. 
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Coca-Cola buys full control of Bodyarmor for $5.6 
billion in its largest-ever brand acquisition: 

Coca-Cola announced Monday it has bought full 
control of sports drink maker Bodyarmor for $5.6 
billion, making it the company’s largest brand 
acquisition to date. Owning Bodyarmor helps 
Coke gain market share in the sports drink 
category, although PepsiCo’s Gatorade is far and 
away the market leader with roughly 70% market 
share. Coke bought a 15% stake in Bodyarmor in 
2018, becoming its second-largest shareholder. 

Pfizer revenue and profits soar on its Covid 
vaccine business: 

Pfizer reported that earnings and sales more than 
doubled in the past quarter, and it raised its 
outlook for results the full year, thanks greatly to its 
Covid-19 vaccine. The company reported 
adjusted earnings of $7.7 billion, up 133% from a 
year earlier. Revenue soared to $24.1 billion, up 
134%. Both easily cleared results forecast by 
analysts. The vaccine business alone was 
responsible for more than 60% of the company's 
sales, as vaccine revenue rose to $14.6 billion from 
only $1.7 billion a year earlier. The company said 
its Covid vaccine sales accounted for $13 billion of 
that revenue. Revenue outside of its Covid 
vaccine business was up a far more modest 7%. 

Education-Tech Company Udemy Falls in Debut 
After $421 Million IPO: Udemy sold 14.5 million 
shares Thursday at the top of a marketed range of 
$27 to $29 to raise $421 million. Accounting for 
employee stock options, the company has a fully 
diluted value of more than $4.3 billion. The 
company was valued at $3.3 billion in a private 
investment last year, according to data provider 
PitchBook. 

Tesla is now worth more than $1 trillion: Tesla is the 
second fastest company to hit the$1 trillion mark, 
reaching it just more than 12 years after its 2010 
initial public offering. Only Facebook, which 
needed just over 9 years from its IPO to reach $1 
trillion, got there faster. 

                                                                             

IPOs are having their best year ever -- even 
better than the dot com boom: Private 
companies are making their Wall Street 
debuts at a record clip this year. There 
already have been more initial public 
offerings through the first three quarters of 
2021 (785 companies) than there were in all of 
1996 (664 companies)— the best year ever for 
IPOs, according to FactSet. 

Wall Street banks push into Europe’s private 
capital markets: Wall Street banks are making 
a big push to help private companies in 
Europe raise cash in order to beat local rivals 
and increase their chances of securing 
lucrative mandates for a fresh wave of 
blockbuster public offerings. Senior executives 
at Goldman Sachs and JPMorgan Chase said 
they were focusing expansion efforts on their 
private placements businesses amid a 
broader feeding frenzy in capital markets.  

 

 

 

                                                                                                          

McAfee in talks to go private in deal worth 
more than $14bn:  Antivirus software 
company McAfee is in advanced talks to 
go private in a deal worth more than $14bn 
including debt led by private equity firm 
Advent International, according to two 
people briefed on the negotiations. if 
successful, mark an end to McAfee’s brief 
run on public stock markets after its initial 
public offering in October 2020. 

Singapore’s Coda Payments Seeks $4 
Billion Value in Sale 

Singapore-based Coda Payments is 
weighing options including a sale or an 
initial public offering, according to people 
with knowledge of the matter. Goldman 
Sachs Group is advising the online payment 
processing company on the strategic 
review, said the people, who asked not to 
be identified as the process is private. 
Coda Payments is seeking a valuation of at 
least $4 billion. 
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GE is splitting into three companies:  

General Electric will become separate, publicly-
traded company for its aviation, healthcare and 
energy businesses. The company said it hopes to 
spin off the healthcare business to shareholders in 
early 2023 and that the separation of its 
renewable energy and power business will occur 
in early 2024. 

Google hits $2 trillion market cap, joining ranks of 
Microsoft and Apple:  

Google parent company Alphabet briefly hit a 
market capitalization of $2 trillion on Monday, less 
than two years after hitting the $1 trillion mark in 
January 2020. Its stock price retreated below $2 
trillion shortly after topping the number. Alphabet 
joins the ranks of tech giants Apple (AAPL) and 
Microsoft (MSFT), which are the only other 
publicly traded U.S. companies to cross the mark. 
Alphabet’s growth has been powered by its 
dominance of the online advertising industry, 
which has long functioned as a de facto duopoly 
between Google and Facebook. 

Wolt’s $8 Billion DoorDash Sale Joins Largest 
Finland Deals: 

	The 7 billion euro ($8.1 billion) all-stock purchase 
by San Francisco-based DoorDash is among the 
largest ever Finnish mergers and acquisitions and 
the largest in five years, according to data 
compiled by Bloomberg. It’s only topped by a 
2016 acquisition of game maker Supercell and a 
2002 deal for telecommunications firm Telia 
Finland oy both for about $8.6 billion, and 
outranks Microsoft corp’s 2013 purchase of 
Nokia’s devices and services business. 

Rivian valued at $93 billion on debut, after world's 
biggest IPO of 2021: 

Shares of Rivian Automotive Inc opened almost 
37% higher on the Nasdaq on Wednesday, giving 
the Amazon-backed electric vehicle maker a 
market valuation of nearly $93 billion and making 
it the second most valuable U.S. automaker. 

  

Wall St banks reap $7.2bn in fees from dealmaking 
linked to GE break-up: 

General Electric has paid more than $7bn in 
investment banking fees since 2000, as Wall Street 
lenders reaped rewards from a frenzied period of 
dealmaking that culminated in a sinking share price 
and the eventual break-up of the best-known US 
conglomerate. GE spent $2.3bn on mergers and 
acquisition advice alone, according to figures from 
Refinitiv, as it built a sprawling empire through 
hundreds of deals. On Tuesday, the group that once 
made products ranging from lightbulbs to wind 
turbines was finally unwound when it announced 
plans to break up into three companies. 

J&J plans to split into two companies, separating 
consumer products and pharmaceutical businesses: 

Health-care conglomerate Johnson & Johnson 
announced plans Friday to split its consumer products 
business from its pharmaceutical and medical device 
operations, creating two publicly traded companies. 
The news sent shares higher in premarket trading. The 
separation will sheer off its household products unit, 
maker of Band-Aid bandages, Aveeno and 
Neutrogena skin care products, and Listerine, from its 
riskier, but faster-growing division that makes and sells 
prescription drugs and medical devices, including its 
Covid-19 vaccine 

CyrusOne to Be Sold in $15 Billion Deal to KKR and 
Global Infrastructure Partners:  

CyrusOne Inc. said Monday that it is selling itself to 
buyout firms KKR & Co. and Global Infrastructure 
Partners LLC in a deal valued at about $15 billion 
including debt. Based in Dallas, CyrusOne is a real-
estate investment trust that designs, builds and 
operates data centers. It owns more than 50 in North 
America, South America and Europe, serving over 
1,000 customers, according to its website. 
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Evergrande chairman has sold $1.1 billion worth of 
his personal assets to prop up the company, 
Chinese state media reports: 

Evergrande chairman Xu Jiayin has sold more than 
7 billion yuan ($1.1 billion) worth of personal assets 
to prop up his embattled company. Xu has sold 
several houses in Hong Kong, Guangzhou and 
Shenzhen, as well as some private jets, the state-
owned China Business News reported Tuesday, 
citing anonymous sources close to the matter. 

Blackstone Completes Acquisition of International 
Data Group, a Leading Market Intelligence and 
Data Platform for the Technology Industry: 

Blackstone announced today that private equity 
funds managed by Blackstone have completed 
their previously announced acquisition of 
International Data Group, Inc. from Oriental 
Rainbow, LLC, a subsidiary of China Oceanwide 
Holdings Group, Co. Ltd. for an enterprise value of 
$1.3 billion. For over five decades, IDG has 
provided market intelligence for the fast-growing 
technology industry, delivering proprietary insights 
and data for technology suppliers and buyers. 

Heineken is acquiring South African Distell Group 
Holdings and Namibia’s largest brewery firm: 

Heineken, the Dutch brewing company, was 
reported to have agreed to acquire the largest 
brewery company in Namibia and a South African 
alcohol maker. The world-famous beer brand is set 
to buy the Distell Group Holdings and Namibia 
Breweries Ltd., which was announced earlier this 
week.   

Unilever Nears $5 Billion Tea Sale to CVC Capital:		

CVC has reached an agreement with Unilever after 
beating out rival private equity bidders including 
Advent international, according to the people. The 
transaction is set to value the business at around 4.5 
billion euros ($5.1 billion), the people said. 

Private equity firms Hellman & Friedman, Bain Capital 
to buy Athenahealth in $17B deal : 

Two private equity firms plan to shell out $17 billion for 
Athenahealth, marking the second time in less than 
three years the health tech company has changed 
ownership. Bain Capital and Hellman & Friedman will 
pick up the cloud-based electronic medical record 
(EHR) company from current private equity owners 
Veritas Capital and Evergreen Coast Capital. Its 
purchase, announced on Monday, is expected to 
close in the first quarter of 2022. 

Novo Nordisk (NVO) Set to Acquire Dicerna for $3.3 
Billion: 

Novo Nordisk A/S NVO announced a definitive 
agreement to acquire Massachusetts-based 
biopharmaceutical company, Dicerna 
Pharmaceuticals, Inc. DRNA, for a total equity value 
of approximately $3.3 billion. The transaction is 
expected to close later in the fourth quarter of 2021. 
Per the agreement, Novo Nordisk will begin a cash 
tender offer to acquire all outstanding shares of 
Dicerna’s common stock for $38.25 per share in cash. 
The transaction will be debt financed. 
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Monster Beverage Said to Explore Deal With 
Constellation:  

Monster Beverage Corp., the maker of energy 
drinks, is exploring a combination with Corona 
brewer Constellation Brands Inc., according to 
people familiar with the matter. Monster 
Beverage, which has Coca-Cola Co. as a major 
shareholder, has discussed a potential deal with 
advisers, said the people, who asked not to be 
identified because deliberations are private. The 
two have market values of $48BN and $44BN 
respectfully. 

Sweden's Ericsson snaps up cloud firm Vonage in 
$6.2 bn deal:  

Ericsson on Monday agreed to buy cloud 
communications firm Vonage in a $6.2 billion all-
cash deal, as the telecom gear maker moves to 
broaden its 5G portfolio. 

Telenor and CP Group in $8.6 bn merger of Thai 
telecom units: 

Norway's Telenor and Thai conglomerate 
Charoen Pokphand Group (CP Group) have 
agreed to merge their telecom units in Thailand 
in an $8.6 billion deal to create a firm with just 
over half the mobile subscribers in the Southeast 
Asian country. 

KKR, Equinix Among Suitors for $11 Billion Global 
Switch: 

Buyout firms Blackstone Inc. and KKR & Co. are 
among suitors weighing bids for data center 
company Global Switch Holdings Ltd., as the 
battle for digital infrastructure assets heats up, 
according to people familiar with the matter. 
Data center investor DigitalBridge Group and 
operators Digital Realty Trust Inc. and Equinix Inc. 
have also expressed preliminary interest in 
London-based Global Switch, the people said, 
asking not to be identified discussing confidential 
information 

                                                                                       

  

Roche shareholders approve deal to buy Novartis's $20.7 
billion stake: 

Roche shareholders voted overwhelmingly on Friday to 
support the $20.7 billion deal to buy Novartis's (NOVN.S) 
nearly one third voting stake, the Swiss drugmaker said. 
Roche held an extraordinary general meeting to settle 
matters related to its plan to disentangle the two 
pharma companies, both based in Basel, who had been 
linked by the investment for two decades.  

Half of this year’s big IPOs are under water: 

Half of the companies that raised over $1bn at initial 
public offerings this year are trading below their listing 
price, despite robust stock markets around the world. 
The busted IPOs include some of the best-known names 
to list, such as UK food delivery app Deliveroo, 
alternative food manufacturer Oatly and Indian 
payments giant Paytm. Their weak performance has 
raised questions about the valuations pinned to 
companies by large investors such as SoftBank and 
Warburg Pincus and leading underwriters including 
Goldman Sachs and Morgan Stanley. 

Clearlake buys private cyber security company Quest 
Software for $5.4 billion: 

Clearlake Capital Group LP said Monday it would buy 
private cybersecurity company Quest Software from 
Francisco Partners. A source familiar with the transaction 
told MarketWatch the value of the transaction is about 
$5.4 billion. Quest CEO Patrick Nichols will remain in his 
current position, along with the existing executive 
management team. 

Software firm HashiCorp seeks up to $13 bn valuation in 
U.S. IPO: 

HashiCorp Inc said on Monday it is targeting a valuation 
of up to $13 billion in its initial public offering in the United 
States, as the company seeks to take advantage of the 
high investor interest around enterprise software firms. 
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Major Transactions of the month: 
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AUEB Students’ Investment & Finance Club 

M&As & IPOs  
 

Buyer Seller Deal size
Roche Novartis $20.7 billion
Hellman & Friedman and Bain Capital athenahealth $17 Billion
KKR CyrusOne $15 Billion
Advent, Permira, Crosspoint Capital, CPP Investments, GIC, & ADIAMcAfee $14 Billion
CVC Capital Partners and HPS Investment Partners Authentic Brands Group (Stake) $12.7 Billion
American Tower CoreSite $10.1 Billion
Telenor Charoen Pokphand Group (Merger)$8.6 Billion
Bouygues Engie SA's services unit Equans $8.2 Billion
DoorDash Wolt $8.1 Billion
Viasat Inmarsat $7.3 Billion
Ericsson   Vonage $6.2 Billion
The Coca-Cola Company BODYARMOR (Stake) $5.6 Billion
Dupont Rogers Corporation, $5.2 billion
Atlas Holdings R.R. Donnelley & Sons $2.1 Billion
Southwestern Energy Company GEP Haynesville $1.85 Billion
Duddell Street Acquisition Corp. FiscalNote Holdings $1.3 Billion
Hershey Dot’s Homestyle Pretzels $1.2 Billion

 Largest Mergers & Acquisitions (M&A) Deals in November 2021
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GOLD(XAU/USD) 
In the first week of Nov. gold plummeted ahead of the Fed’s tapering decision, but trimmed part 
of its intraday losses finishing Nov. 3 at around 1,770.00 a troy ounce. On Nov. 4, it recovered back 
to $1790. The catalyst behind this move was a sharp drop in global bond yields, led by bond 
markets in the UK following a much more dovish than anticipated BoE policy announcement. On 
Monday, Nov. 8 the yellow metal settled at September highs of nearly 1,830 an ounce. Shortly 
after, spot gold hit 5-month highs around 1,850 following the US CPI report on Nov. 10. On 
November 12, it sparkled once again and finished the 2nd week of November at 1,868 amid rising 
inflation fears. The precious metal lost some ground at the beginning of the 3rd week of Nov. 
approaching 1,850 and eventually finished the week at 1,844. On Monday, Nov. 22 gold’s rising-
with-inflation story came to an abrupt end as the yellow metal fell steeply and ended the day just 
above 1,800. Tuesday, Nov. 23 was the 4th consecutive day of losses for spot gold as it broke 
below 1,800 and concluded the day at 1,789. Afterward, it entered a consolidation phase, trading 
between 1,780 – 1,800, until the end of the 4th week of November. XAU/USD ended Nov. 30 
around 1,771 as worries about vaccine effectiveness on new COVID-19 strains, and Fed’s Chair 
Powell comments, spurred a flight to safe-haven assets, except for precious metals. 

 

 

 

 

 

 

 

 

 

Caught our attention: 
Turkey's lira crashed 6% to new all-time lows on Nov. 18 after the central bank, under pressure from 
President Erdogan, forged on with a rate cut by another 100 basis points to 15%, despite facing a 
20% inflation rate. The currency hit 11.3 to the dollar in volatile trade and also touched new lows 
against the euro, making it its worst day since a full-blown currency crisis in 2018. 
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Oil 
Oil prices settled higher at the beginning of Nov. as expectations of strong demand helped 
reverse initial losses caused by the release of fuel reserves by China (Brent crude futures: $84.71, 
West Texas Intermediate - WTI crude futures: $84.05). Oil fell to a near four-week low on Nov. 3, as 
gasoline inventories in the US hit a four-year low. (Brent crude futures: $81.99 a barrel, WTI crude: 
$80.86). On Nov. 4, OPEC and its allies agreed to stick to plans to raise oil output by 400,000 
barrels per day (bpd) from December, despite calls from the US for extra supply to cool rising 
prices. However, oil prices sank after a report that Saudi Arabia's output will soon surpass 10 
million bpd for the first time since the outset of the pandemic (Brent crude: $80.54 a barrel, U.S. 
WTI crude: $78.81 a barrel). Oil fell once again on Friday Nov. 12, wiping out gains from previous 
sessions, on worries that the U.S. Federal Reserve will accelerate plans to boost interest rates to 
tame inflation (Brent crude futures: $82.17, WTI: $80.79 a barrel). On Nov. 17 prices plummeted 
after OPEC and the International Energy Agency warned of impending oversupply, while rising 
COVID-19 cases in Europe increased downside risks to demand recovery (Brent crude futures: 
$81.05 a barrel, WTI: $78.36), but trimmed part of the losses the very next day. On Friday, Nov. 19 it 
fell about 3% to below $80 a barrel as surging COVID-19 cases in Europe threatened to slow the 
economic recovery while investors also weighed a potential release of crude reserves by major 
economies to cool prices. Finally on Monday, Nov. 22, oil prices rebounded from recent losses on 
reports that OPEC+ could adjust plans to raise oil production if large consuming countries release 
crude from their reserves or if the coronavirus pandemic dampens demand (Brent crude futures: 
$79.70, WTI crude futures: $76.75). Oil climbed to a one-week high on Tuesday after a move by 
the US and other consumer nations to release tens of millions of barrels of oil from reserves to try to 
cool the market fell short of some expectations. On Nov. 26, prices had their largest one-day drop 
since April 2020, as a new variant of covid-19 spooked investors and added to concerns that 
economic growth could dampen and a supply surplus could swell in the first quarter (Brent crude: 
down $9.50 or 11.6%, to $72.72 a barrel, WTI crude: down $10.24, or 13.1%, at $68.15). Oil prices 
tumbled on Nov. 30 after Moderna CEO cast doubt on the efficacy of COVID-19 vaccines 
against the Omicron coronavirus variant, spooking financial markets and heightening worries 
about oil demand (Brent crude futures: $70.57 a barrel, WTI crude futures: $66.18 a barrel). Crude 
futures ended November with their biggest monthly declines since the outset of the pandemic. 
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BOND YIELDS 
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Equity Indices 
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Our emblem, a symbol of the creation and the deeper mentality of our club. 

 

In the center, there is the legendary mermaid, the Medusa’s head, 
which had the ability to turn into stone whoever dared to look it in the eyes. 
It’s undoubtedly an Ancient Greek element. The choice of the mermaid is a 
kind of allegorical gate. Looking Medusa is like looking into yourself in the eyes 
and putting the greatest effort to overcome your biggest fears. You can 
either step back or proceed forward in a way that will make you considerably 
stronger. 

 

At the bottom, the phrase «esse est percipi» is written. The deeper 
meaning of this expression is that the perception of something, is what really 
establishes the foundations of its existence. It consists of an element of the 
philosophy of “plasticity” that describes the world, or in other words it is a basis 
that highlights the fundamental importance of the power of ideas and 
analytical thinking in its creation, by providing many different alternative 
dimensions and perspectives. 

 

Last but not least, the background is dominated by the exciting wheel 
of luck (rota fortunae). As it is lyrically mentioned in the poem collection 
Carmina Burana of the 13th century, “Fortune rota volvitur; descendo 
minoratus; alter in altum tollitur; nimis exaltatus; rex sedet in vertice; caveat 
ruinam!” 
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