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About us

AUEB Students’ Investment & Finance Club

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
General
Assembly

Management
Board

Audit
Committee

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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Starting off Q2 of 2022, M&A activity remained in high levels during April. This came despite the escalations of the
Russia – Ukraine war and the sanction packages issued by western countries. The war also resulted in the unexpected
exit of several companies from Russia as well as the deterioration of the energy crisis, especially in Europe. Furthermore,
this month came with increasing rates across the western economies that face inflationary pressures, but this did not
seem to decelerate M&A activity. Challenges for the global economy also emerged from the recent covid-19 outbreak in
China, particularly in Shanghai, leading to mass lockdowns thus causing supply chain bottlenecks once again.
April saw several high-valued M&A deals, especially in the Technology sector (with emphasis in cybersecurity) and in the
Real Estate market. Of particular interest was Elon Musk's acquisition of Twitter, a deal which made global headlines on
a daily basis. Other noticeable market participants include KKR who acquired Hitachi Transport & Barracuda Networks
and Blackstone who acquired American Campus Communities & PS Business Parks.
In April, fixed income markets continued to look grim. As the war between Ukraine and Russia continues to reinforce the
inflation that appeared last year, Central Banks around the world are highly concerned. Bond yields around the world
increased, signalling the end of the low rates period. Especially western central banks are in talks for more rate hikes in
their following meetings but having in mind that these hikes must be accurate, so growth is not impacted by a lot. On the
other hand, the two largest economies of the East, China and Japan, do not face the same problems as the west, with
low inflationary pressures, leading them to consider a more expansionary monetary policy approach. Finally, sanctions
implemented on the Russian economy due to the invasion of Ukraine brought Russia on the verge of default.
At the start of the first week of the month, the US equity market showed some positive momentum, but it quickly faded
away as April proved to be a rough period for American stocks. The factors that contributed to the fall of Dow Jones,
Nasdaq and S&P 500 were the tightening monetary policy of the Federal Reserve which had investors hand-wringing
over rising interest rates, corporate earnings results and global unrest due to the geopolitical tensions caused by the war
in Ukraine. As a result, Dow Jones, Nasdaq and S&P 500 noted their worst market value in 2022. In Europe, the first
days of the month were tough for stocks, except for CAC, but a small recovery of about 0.9%-1.9% followed for all
indices. However, the continuance of the war in Ukraine perplexed the situation and thus severe fluctuations took place
in the European Equity Market. In the third week of April, European stocks moved higher, rebounding from previous
sharp losses, as investors had to digest key quarterly earnings reports, especially from the banking sector. In the final
days of this month, EU equities traded higher as investors focused on a slew of mostly positive earnings releases, while
awaiting the latest moves in the spat with Russia over gas supplies to Europe.
In the Foreign Exchange Market, news about the deteriorating war in Ukraine and the Monetary Policy Decisions of the
Central Banks were the key market drivers. The risk-off market sentiment prevailed throughout the month. Therefore, the
US dollar took advantage of its reserve currency status, rallying against other major rivals, including the Euro, British
Pound, Yen and Swiss Franc.
In April, the price of crude oil remained in high levels (between $90-100/bbl.), without much change and minimal
downturns (of about $ 5/bbl. - $ 10/bbl.). These price movements should be mainly attributed to the threat of a new
wave of Covid-19 in China, which dampened demand for crude oil. Another noticeable fact is that, at the end of April,
more than 290,000 tons of edible oil remained unavailable in Indonesia due to the export ban. Gold started the month
at high levels, without major fluctuations, trading in the range of 1930-1980$. Despite the stability it showed in the first
two weeks of April, it fell sharply at the end of the month due to a rebound from recent lows in US yields which boosted
the US dollar. Finally, XAU/USD concluded the month at 1880$, which marked its lowest level since last February.

2

Global Markets - FX

AUEB Students’ Investment & Finance Club
EUR/USD
As for the first week of April, EUR/USD continued its cathodic turn because of the Russian-Ukrainian war
and the impact that a potential package of new sanctions against Russia would have on the European
economy. Also, hawkish comments by Fed policymakers about inflation increased losses for the shared
currency. On April 8, the pair traded at 1.0860. EUR/USD recovered to 1.0950 on April 11, but it turned
south in the second half of the day to finish below 1.0900. On Thursday April 14, ECB announced its
decision to keep interest rates unchanged and that its Asset Purchase Program will end in the third quarter
of 2022. As a result, EUR/USD plummeted to 1.0757. Euro gained some ground in the third week of April,
since several ECB officials stated that a rate hike could come as soon as July (ECB’s President Christine
Lagarde was not one of them), but it failed to retain its gains and came back to the 1.0778-1.0788 area on
April 22. Eventually, in the last week of April, Emmanuel Macron’s victory in the second round of French
elections was not enough to offset increasing fears of stagflation in the Eurozone caused by the intensifying
war in Ukraine. Apart from that, the US dollar has benefited as a safe-haven from the global turmoil
created by the severe lockdown restrictions imposed by Chinese authorities in Shanghai. Consequently,
EUR/USD plunged below 1.0500 on April 28 for the first time since 2017, before getting back to around
1.054 on the next day.

GBP/USD
Ongoing geopolitical tensions over the war in Ukraine, which affects the British Sterling more, and the
aggressive statements by Fed policymakers that support monetary tightening in future meetings, pushed
GBP/USD down at 1.29817 on April 8. During the second week of April, GBP/USD stalled around 1.3000
due to mixed economic data about inflation and gross domestic product in Britain. A reduction of Retail
Sales in the UK by 1.4%, materially higher than the market anticipation for a decrease of 0.3%, shoved
GBP/USD to 1.2828 in the next week. In the last week of April, GBP/USD dropped to a 22-month low at
1.2440 on April 28, due to the divergent monetary policies of Britain and the US (the former seems to adopt
a more dovish stance while the latter has chosen the opposite) and the increasing risk-off sentiment caused
by the escalating war in Ukraine.

USD/JPY
In the first week of April, the warning of BOJ’s Governor Haruhiko Kuroda that Yen’s recent moves were
‘somewhat rapid’ was not enough to prevent USD/JPY from exceeding the 124.09 point. Geopolitical jitters,
rising inflation and Fed’s estimated answer, in conjunction with the reluctance of BOJ to focus on soaring
prices before growth prospects reach pre-pandemic levels, paved the way for an unstoppable rally of the
US dollar against its Japanese counterpart in the next two weeks. Specifically, USD/JPY established itself
above 126.01 (at the end of the 2nd week) and 128.01 (at the end of the 3rd week) respectively. In the last
week of April, USD/JPY commenced with a fall around 127.70 due to the improvement of the labor market
in Japan (Unemployment Rate dropped to 2.6%), before skyrocketing to a 20-year high of 130.81 on April
29.

USD/CHF
USD/CHF moved upwards at around 0.9330 during the first week of April, due to market projections for an
interest rate increase by Fed. On April 15, US Treasury yields lifted to 2.83%, pushing the pair near 0.9420.
Subsequently, USD continued to take advantage of the incompatibility of the US and Switzerland’s monetary
policies, with USD/CHF trading near 0.9600 at the end of the third week of April. On April 28, the pair
reached a two-year high of 0.9758, before eventually retreating to the 0.9000 area.
References: Bloomberg, Investing.com, Reuters, Financial Times, FXStreet
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Oil
(WTI) Crude oil started the month at high levels ($ 103.82/bbl.) due to supply concerns, as sanctions
on Russia were still on the table. In the following days, there was a fall at $93.84/bbl. which
eventually was followed by a recovery at $96/bbl. The second week of April started with a new
decline to the level of $92.79/bbl., probably due to fears that the pandemic outbreak in China
would cause a new shortage in demand. However, later in the same week, oil managed to turn
north and approached high levels once again (finished the week at $107/bbl.), because of the less
restrictive pandemic measures implemented in China. The last two weeks of the month were marked
by continuous small declines, which ultimately reversed at the end of the week. These fluctuations
were mainly attributed to the uncertainty surrounding the continuance of the Russian-Ukrainian war
and its effects on global demand and supply for oil, as well as the restrictive pandemic measures in
China in order to limit the transmission of covid-19. Those two factors resulted in crude oil
fluctuating between $95-99/bbl. and closing the month near $100/bbl. Last but not least, of
particular interest were the developments in Indonesia, where the ban on export of edible oil trapped
at least 290,000 tons which were meant to end up in India.

References: Bloomberg, Investing.com, Reuters, Financial Times, FXStreet
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Gold (XAU/USD)
The month started with Gold (XAU/USD) witnessing some back-and-forth action in the range of
$1,930.30-1,937.80 on expectations of further escalation in the war in Ukraine, as the United
Nations (UN) Human Rights Council suspended Russia from its members. At the end of the first
week of April, gold traded around $1944 a troy ounce, as the precious metal managed to remain
buoyant, despite rising US Treasury yields, amidst an upbeat market mood. The second week of the
month included remarkable volatility and XAU/USD rose at the level of $1,978 on Tuesday 12 April.
On Thursday 14 April, gold prices moved south as the US dollar soared in the aftermath of the
European Central Bank. Still, XAU/USD did not collapse and held up reasonably well considering
how strong the American dollar was. In the third week of the month, the yellow metal attempted to
recover from the lows it posted last week at $1,936, but the downward pressure continued in the
mid-New York session. Finally, at the end of the last week of April, prices were higher by some
0.18% and gold moved back to challenge the $1,900 round number in recent trade, as it
concluded the month around $1,897. Overall, the The US dollar is bid and capping the yellow
metal.

References: Bloomberg, Investing.com, Reuters, Financial Times, FXStreet
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Fixed Income Highlights
April was a month of increasing inflationary pressures for most of the world, even for countries that were not impacted
in the last months. Inflation’s main drivers were increased commodity prices due to the war and new supply chain
bottlenecks. The result of these macroeconomic trends was higher interest rates and turmoil on fixed income markets.
The only official announcement for a rate hike came from the Bank of Canada, which raised its rate by 0,5%. The other
major banks (FED, ECB, BOE, BOJ, PBOC) will hold their meetings next month. The US economy noted a contraction in
Q1 of 2022 mainly driven by the trade deficit adding to the problems faced by the FED and Biden’s administration.
Eurozone's and UK’s primary concern seems to be the high inflation which reached 7.5% and 9% (provision) respectively.
In a completely different environment, not impacted by inflation, China and Japan are considering monetary expansions.
Once again, Russia played a major role in fixed income titles, not only because of the soaring commodity prices caused
by the invasion of Ukraine but also by its unwillingness to fulfill its bond obligations.
In the US no new rate hikes were announced, but the FED is in talks for a rate rise in the following months, as Jerome
Powell made obvious that a 50 bps hike was on the table for May’s meeting. This forward guidance led to an increase in
the fixed income markets’ yields. Powell also announced a reverse QE that will shred Fed’s balance sheet by $95 bn
dollars a month, in a plan to shrink its $9tn balance sheet. Besides interest rate rises, shrinking the balance sheet is the
second pillar of the Fed’s plan to scale back the huge injection of monetary stimulus pumped into the economy at the
onset of the pandemic.On financial assets treasury yields have raised about 40 bps for short term maturities and around
60 for long term. The spread between 10Y-2Y government bonds remained positive at around 20 bps suggesting a
non-inverted yield curve. Corporate bonds and Muni bonds seem to be in a terrible position. Liquidity concerns in the
corporate bond market combined with recession fears and interest hikes have skyrocketed yields. As a result, new bond
issuance has become expensive.
In Canada, on April 13, the central bank, as we mentioned before, moved to a 50bps hike to 1%. The Canadian 2Y bond
yield hit 2.5% for the first time since 2008. Also, the increased budget deficit will force the government to issue another
bond probably in USD.
In Europe, the region that is affected the most by the war in Ukraine, inflation is increasing dramatically and impacts the
eurozone economy harder than most other regions. Despite the debate that is going on between ECB rate-setters, to
raise rates or not, the result of the latest ECB meeting was to keep rates stable. Worth mentioning that the ECB hasn’t
changed its key rates since 2016. Central Bankers across Europe are seeking solutions that will stop inflation while
impacting as little as possible the zone’s economic growth. Despite the latest announcements of steady rates, financial
markets and especially the forex market, expect increases in ECB key rates. This rate hike is expected to come in July this
year. As far as the purchasing programs are concerned the central bank said economic data released since its last
meeting “reinforce its expectation” that its asset purchase program (APP) should end in the third quarter of the year.
Closing April, ECB issued a mea culpa for poor inflation forecasts. Particularly the Central bank says it was blindsided by
‘exceptional’ energy prices while German inflation hits a fresh 40-year high. Germany’s medium-term and long-term
bonds, which are extremely monetary policy dependent, have passed to positive yield territories after a long time
suggesting the end of negative yields in the Eurozone. Similarly, the yields have increased for almost every country.

References: Bloomberg, Investing.com, Reuters, CNBC, Financial Times, Morning Star
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Fixed Income Highlights
In the UK, the inflation rate for April 2022 is estimated to reach 9%, a rate that the region hasn’t seen since before the
’90s. The BoE is left with little room for monetary interference as another rate hike, following the one in March, will be a
possible factor for an economic slowdown. In data collected from forward interest rate contracts, it seems that the
market expects that BoE’s interest rate in three years’ time will be lower than ECB’s (1.3% to 2% respectively). UK’s
sovereign bond yields have increased modestly to 1.57% for 2Y and 1.90% for 10Y.
The two major eastern economies, on the other hand, China and Japan, were not worried about inflation, as it remained
below the 2% target. In China extreme lockdowns especially in Shanghai have diminished consumption-driven inflation.
The minor increase of 0,6% on CPI can be justified primarily by higher commodity prices. The Central bank of China
(PBOC) is eager to apply an expansionary monetary policy. It has already implemented a cut at required reserves ratio,
an important monetary tool and it has already given loans to specific industries to minimize the impact of Covid-19 new
lockdown. Yields on government bonds have remained almost unchanged, topping a 7bps increase on the 7Y note.
Japan’s bond market remained steady with negative yields and policymakers were ready for an interest rate decrease to
help the economy recover from the pandemic.
Finally, it is impossible to avoid mentioning Russia's impact on fixed income titles. At the beginning of this month, Russia
proposed to pay the face value of a $442 mil Eurobond and another bond in rubles instead of USD, as its access to its
reserves is banned due to US-EU sanctions. This meant practically a default. On April 30, the Russian government will
ultimately pay the bondholders from its diminishing reserve of USD it holds domestically. This news was a relief for the
latter and it reduced Russia's probability of default as the CDS market suggests. Even if the Russian government seems to
have avoided bankruptcy, many large corporations haven’t made their interest or face value payments and there is a lot
of uncertainty on whether they will pay them during the 30 days’ grace period.

References: Bloomberg, Investing.com, Reuters, CNBC, Financial Times, Morning Star
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American Market - Indices
On the first day of April, US stocks rose with Wall Street beginning the second quarter of the year on a positive note.
Specifically, the S&P 500 gained 0.34%, the Dow Jones Industrial Average rose by 0.40% and finally the Nasdaq
gained 0.29%. On April 4, the S&P 500 fell 1.26%, the Dow Jones Industrial Average slipped by 0.8% and the Nasdaq
fell 2%, as Federal Reserve’s Governor Lael Brainard indicated that the US Central Bank could take a more aggressive
approach towards its tightening policy. In the following two days, the S&P 500 advanced by 0.43%, the Dow Jones
Industrial Average rose by 0.25% and the Nasdaq inched up by 0.06% as investors reassessed the Federal Reserve’s
latest plans regarding its monetary policy. Then, until April 10, the S&P 500 slipped by 1.69% to 4,412.53 points, the
Dow Jones Industrial Average fell by 1.19% and the Nasdaq dropped by 2.18%, as investors grew increasingly concerned
due to a three-year high in the benchmark U.S. interest rate, which indicated a potential economic downturn.
Furthermore, from April 11 until April 14, the S&P 500 fell 1.21%, the Dow Jones Industrial Average fell 0.33% and the
Nasdaq dropped by 2.14%, with investors trying to digest mixed earnings results from major banks and rising inflation
data. On April 21, Dow plunged by more than 900 points, making it its worst day since 2020, and carried on to finish
its fourth negative week in a row, due to the latest raft of corporate earnings and the prospect of rising rates which
spurred a wave of selling among investors. Those losses dragged the Dow Jones down by 1.9% for the week, while at the
same time the S&P 500 posted a 2.8% weekly loss and the Nasdaq fell by 3.8%. Finally, during the last days of the
month, news regarding the Federal Reserve’s monetary tightening, rising rates, persistent inflation, covid cases spike in
China and the ongoing war in Ukraine took their toll in the equity market, with the Nasdaq registering losses of 4.2%
(536.89 points) to settle at 12,334.64 point, the Dow Jones Industrial Average losing 2.8% (939.18 points) to finish at
32,977.21 points and the S&P 500 dropping by 3.6% (155.57 points) to conclude the month at 4,131.93 points. Overall,
the S&P 500 witnessed its worst start to a calendar year since World War II, while the Nasdaq experienced its worst
month since March 2020.

European Market - Indices

During the first days of April, the German and British Equity Indexes suffered losses because of concerns linked with the
ongoing war in Ukraine, while the French Index managed to register some gains. On April 10, DAX, FTSE, and CAC kept
their negative momentum going and moved lower by 1.9%, 0.9% and 0.9% respectively, as inflation data brought fear
to investors. From that point on and until April 14, the European Indexes ticked higher, a move primarily supported by
gains in sectors such as Utilities, Oil & Gas and Basic Materials. On April 19, the DAX fell by 0.6%, the CAC dropped by
0.5% and the U.K.’s FTSE 100 fell 0.1%, with investors focusing on developments in Ukraine as Russia intensified its
assault in the east of the country. Russia’s invasion of Ukraine has roiled global markets, forcing many commodity prices
higher and prompting fears of stagflation, particularly in Europe, which relies heavily on Russia. Then on April 24-25,
European stocks moved higher (FTSE 0.7%, DAX 1,1% and CAC 0,5%), rebounding from previous sharp losses, as
investors had to digest key quarterly earnings reports, particularly from the banking sector. Furthermore, on April 26,
European Indexes rose (FTSE 0.1% DAX 0.2 %, CAC0.2%) despite ramped up geopolitical tensions, a troubled global
growth outlook and more quarterly corporate earnings. On the final days of the month, European Stock Markets traded
higher as investors focused on a slew of mostly positive earnings releases, while awaiting the latest moves in the spat
with Russia over gas supplies to Europe.

References: Investing.com, CNBC, Financial Times, Bloomberg, The Washington Post, Reuters
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Exxon Mobil and Chevron report big jump in
profits because of higher oil and gas prices:

HDFC Bank creates Indian lending behemoth in
$40 billion deal:

Both companies said their global production fell in
the first three months of the year. The two
companies said they were increasing their
production in the Permian Basin, the giant shale oil
field straddling Texas and New Mexico, but were
not seeking to ramp up oil and natural gas
production overall despite pressure from the Biden
administration, which is seeking to tamp down high
energy prices.

India's largest private lender HDFC Bank
(HDBK.NS) is buying its biggest shareholder in a
$40 billion deal, the country's biggest ever,
creating a financial services titan to better tap rising
demand for credit. HDFC Bank's deal with housing
finance firm HDFC Ltd (HDFC.NS), which owns
about 21% of the lender, will build on its 68 million
customers and expand its home loan portfolio
significantly while also opening up the scope for
larger loans.

Channel 4 to be sold off by government for up to
£1bn:

Channel 4 is to be sold by the government ahead of
the next general election after ministers decided
privatization was the best way to “sustain” the UK’s
public service broadcasting sector. Government
officials said the commercially funded but stateowned broadcaster was expected to be put up for
bids by the end of 2023, in a move that could raise
more than £1bn.

WarnerMedia, Discovery complete
become Warner Bros Discovery:

merger,

AT&T Inc's (T.N) WarnerMedia unit and Discovery
Inc (DISCA.O) have completed their merger. The
combined company, Warner Bros Discovery Inc.,
started trading on the Nasdaq under the ticker
symbol "WBD". In May last year, the companies set
out to merge and become a standalone media
business, with AT&T aiming to focus more on its
wireless ambitions and Discovery looking to beef up
its content library. Shares of Warner Bros Discovery
Inc (WBD.O) rose on the first trading day of the
media and streaming firm (shares were up 0.8% at
$24.62, while AT&T stock climbed 2% to $18.62).

Fashion Startup Shein Raising Funds at $100 Billion
Value:

Chinese fast fashion e-commerce startup Shein is
weighing a funding round at a valuation of about
$100 billion, according to people familiar with the
matter.
Brookfield to buy automotive software maker CDK
Global for $6.41 bln:

Brookfield Business Partners (BBU.N) is buying CDK
Global Inc (CDK.O) for $6.41 billion in cash, taking
private the last major publicly traded provider of
software to auto dealers and manufacturers. The
purchase gives the private equity firm a strong
foothold in an industry estimated to reach $29.3
billion by 2026, thanks to the rising software
demands of companies from electric-vehicle
startups to established auto manufacturers.
Buffett's Berkshire reveals stake in HP; shares
surge almost 10%:
Berkshire Hathaway Inc (BRKa.N) disclosed that it
has purchased nearly 121 million shares of HP Inc
(HPQ.N), the latest in a series of large investments
by the conglomerate controlled by billionaire
Warren Buffett. The investment gives Berkshire a
roughly 11.4% stake in HP, worth about $4.2 billion
based on the personal computing and printing
company's closing stock price on Wednesday of
$34.91.

References: Bloomberg, Financial Times, LawTimesMedia, Healthcaredive
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KKR to buy cybersecurity firm Barracuda from
Thoma Bravo in deal worth about $4 bln:

Goldman Sachs profit slumps 42 percent despite
strong trading revenue:

KKR & Co Inc (KKR.N) said it plans to buy
cybersecurity firm Barracuda Networks from its
private equity owner Thoma Bravo, highlighting
continued interest in cybersecurity businesses from
buyout firms. The announcement, confirming an
earlier Reuters report, did not disclose financial
terms. Sources who requested anonymity said the
deal valued California-based Barracuda Networks
at about $4 billion, including debt.

Goldman Sachs reported first quarter earnings that
crushed analyst expectations — even as the bank’s
profit dipped 42% year over year. The Wall Street
giant reported a slump in advisory fees, as IPOs and
mergers slowed sharply from last year’s breakneck
pace. That’s despite robust trading revenues that
traders racked up as they found ways to profit amid
geopolitical uncertainty. Goldman earned $12.93
billion in revenue and $10.76 earnings per share —
far exceeding analyst predictions it would bring in
$11.86 billion in revenue and $8.90 earnings per
share, according to data from FactSet. The bank’s
total profit was $3.94 billion. Shares were up nearly
2% following earnings.

JPMorgan Chase reports $524 million hit from
market dislocations caused by Russia sanctions:
JPMorgan Chase said that first-quarter profit fell
sharply from a year earlier, driven by increased
costs for bad loans and market upheaval caused by
the Ukraine war.

LG Energy signs $9bn EV supply chain deal in
Indonesia:
Electric vehicle battery maker leads consortium in
mining-to-manufacturing push to reduce reliance
on China A South Korean consortium will invest
$9bn in Indonesia to build a mines-tomanufacturing electric vehicle supply chain, as
battery makers look to reduce their reliance on
Chinese suppliers and mitigate commodity price
rises following Russia’s invasion of Ukraine.
Netflix sheds subscribers for the first time in a
decade:

Netflix said its decade-long run of subscriber growth
ended in the first quarter and admitted it was
becoming “harder to grow membership” in many
markets, sending its shares down nearly 40 per
cent. The video streaming pioneer shocked investors
by forecasting that its number of subscribers would
fall by another 2mn in the current quarter, to about
219.6mn, after declining about 200,000 in the first
quarter. Investors had expected an increase of
2.6mn subscribers.

Citigroup profit tumbles 46% on expected credit
card losses:
Citigroup Inc C.N reported a 46% plunge in quarterly
profit as it prepared for losses driven primarily by its
credit card business, and analysts raised worries that
there is more pain to come as the economic outlook
darkens. Citi’s high exposure to unsecured credit card
loans makes the bank more susceptible to hefty
writedowns, since credit card delinquencies have
historically risen in lockstep with unemployment.

Blackstone to buy American Campus Communities
for nearly $13 billion:
Blackstone will buy American Campus Communities
for $12.8 billion including debt, the student housing
company said, as the world’s biggest alternative
asset manager bets on rents rising after colleges
reopen. ACC owns 166 properties across 71 university
markets including Arizona State University and the
University of Texas at Austin. The per-share price of
the all-cash deal is $65.47, nearly 14% higher than
ACC’s last stock close. Shares of the Austin, Texasbased company surged nearly 13% to $64.84 in
premarket trading.

References: Reuters, Investopedia, Financial Post, WallStreetJournal
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Thoma Bravo to buy SailPoint for $6.1 billion in
cybersecurity push:
Private equity firm Thoma Bravo will acquire SailPoint
Technologies (SAIL.N) for $6.12 billion, the cybersecurity
firm said, in the latest deal that underscores the
heightened interest in the security software market.

Alphabet’s earnings decline as YouTube revenue
disappoints:

Profits at Alphabet fell $1.5bn in the first quarter from
last year as weak results at its YouTube division
underlined slowing momentum in online advertising.
YouTube revenues rose 14 per cent to $6.9bn, below
the $7.5bn expected by analysts polled by Refinitiv,
although Alphabet chief executive Sundar Pichai said
YouTube’s more than 2bn monthly users were spending
more time on the platform “even as people have
returned to in-person activities”.

Blackstone to buy PS Business Parks in $7.6 billion
take-private deal:

Blackstone Inc (BX.N) agreed to buy real estate
investment trust (REIT) PS Business Parks (PSB.N) for
$7.6 billion, including debt, as dealmaking activity in the
real estate sector continues to thrive in the aftermath of
the COVID-19 pandemic. As part of the take-private
deal, Blackstone said its real estate affiliates will pay
$187.50 cash to shareholders of PS Business Parks,
representing a 12% premium from the stock's closing
price.
Software Maker Datto to Be Bought by Kaseya for
$6.2 Billion:
Kaseya Ltd. has agreed to buy software maker Datto
Holding Corp. in a deal valued at about $6.2 billion.

Twitter says it's being acquired by Elon Musk
for $44 billion:
Twitter (TWTR) announced that it has entered into
a deal to be acquired by Tesla CEO Elon Musk for
$44 billion. Twitter shareholders will receive
$54.20 per share, and when the deal is finalized
the social network will become a privately held
company. Twitter trading was halted ahead of the
news. Eventually, shares were up 6%.
The announcement follows a tumultuous few weeks
between Musk and Twitter's board during which
Musk became the company's largest shareholder,
rebuffed the board's efforts to recruit him as a
member, and launched a hostile takeover bid of the
social media company. Twitter Inc (TWTR.N)
adopted a 'poison pill' to limit Elon Musk's ability to
raise his stake in the social media platform, as a
buyout firm emerged to challenge his bid for the
company.
The billionaire chief executive of Tesla has lined up
$25.5bn in debt — including a margin loan of
$12.5bn against his shares in the electric vehicle
maker — from a group of banks led by Morgan
Stanley, his financial adviser. Separately, he said he
would provide $21bn of equity for the deal,
according to paperwork filed with the Securities
and Exchange Commission, although he did not
provide further details of the source of this portion
of the financing.
Tesla shares slid more than 12 per cent, wiping
more than $125bn off the electric carmaker’s
valuation, a day after the company’s chief executive
and largest shareholder Elon Musk clinched the
deal to buy Twitter.
"Free speech is the bedrock of a functioning
democracy, and Twitter is the digital town square
where matters vital to the future of humanity are
debated," Musk said in a statement following the
announcement. Elon Musk also added "I also want
to make Twitter better than ever by enhancing the
product with new features, making the algorithms
open source to increase trust, defeating the spam
bots, and authenticating all humans."

References: New York Times, Seeking Alpha, WSJ, Reuters, Yahoo Finance, Bloomberg, Financial Times
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News Headlines
Standard & Poor’s: The Greek economy is being upgraded from BB to BB+
International rating agency Standard & Poor’s unexpectedly upgraded Greece’s sovereign credit rating by one notch on
Friday, to ‘BB’ from ‘BB-’, and maintained a “positive” outlook, with Athens greeting the news with satisfaction. In its
scheduled review of the Greek economy the US firm projected an economic rebound of 4.9% for this year, above the
latest Bank of Greece forecast for a 4.2% growth. The recovery will accelerate to 5.8% in 2022, the agency said on
Friday. The fact S&P has also adjusted Greece’s outlook to “positive” from stable means that a further upgrade may well
be due in the next 12 to 18 months, taking Greece to the verge of investment grade after more than a decade.
Piraeus Bank agrees to acquire Iolcus Investments
Piraeus Financial Holdings announced that its subsidiary Piraeus Bank S.A. (Piraeus Bank) reached an agreement with the
shareholders of Iolcus Investments AIFM (Iolcus) for the acquisition of their 100% stake in the company.
The agreed cash consideration of the transaction will reach approximately €10mn.
PDMA raises 1.5 bln euros with its 2020 seven-year issue, with the interest secured at 2.51%
Greece reopened its seven-year bond issue from April 2020 and successfully drew another 1.5 billion euros on Wednesday,
securing an interest just over 2.5%, in what the government dubbed another “vote of confidence.”
The high international demand for the reissue, amounting to 4.8 billion euros according to a bourse filing by the Public Debt
Management Agency (PDMA), resulted in the reduction of the interest rate by over five basis points from the original guidance
of almost 2.57 percentage points. It settled for about 2.51%.

Greek software firm Transifex eyes growth after purchase by US PARC Partners
Greek translation and localisation management platform Transifex said that it was acquired by US investment firm
PARC Partners for an undisclosed amount, in a deal that will provide growth support from financial services
companies such as Pacific Lake Partners and Bridge Bank. The transaction will provide additional capital and new
management resources as the acquired business seeks to accelerate the adoption of its localisation automation
products for enterprise software and content. As a result of the deal, PARC founders Chris Reese and Tony Pilnik will
take over as company CEO and president from founder Dimitris Glezos.
Intralot S A Integrated Lottery and Services : convenes shareholders meeting to approve Share Capital Increase
by an amount not to exceed 150% of its paid-up share capital (130 mln.)
Greek-founded Adadot raises $1M to help technical people track wellbeing in the workplace
Adadot, headquartered in London, UK, and founded by Greek entrepreneurs, just raised $1 million to develop their
intelligent SaaS analytics platform aimed at tracking and improving the wellbeing and performance of skilled
professionals in the workplace.

References: Dealtracker, Naftemporiki, Capital.gr, Bloomberg, Greece Investor Guide
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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!”

