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There is nothing noble in 
being superior to your 

fellow man; 

True nobility is being 
superior to your former self.

Ernest Hemingway
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CEO’S Welcome
Mark Slattery

As Chief Executive Officer of the Trinity Student Managed Fund it is 
my great pleasure to present to you our annual InFocus publication. 
The main purpose of Trinity SMF is to create an unparalleled and self-
sustaining resource for the educational and professional development of 
Trinity students through exposure to a variety of real-world experiences. 
The members of the Trinity SMF are some of the most talented and 
ambitious students in Trinity College and our InFocus publication serves 
as a collection of their experiences, research, and ideas. The publication 
also serves as a platform to promote offers shared with us by our partner 
companies and I would like to express my sincerest gratitude to them for 
their ongoing support. 

2020 has been a year like no other for the SMF. When the 2020/21 
Committee took the reins of the society in March of this year we were 
faced with uncertainty on numerous fronts. Planning for the academic 
year ahead of us during the summer months proved to be a challenging 
yet incredibly rewarding experience. I am indebted to the rest of the 
SMF Committee for how quickly each of them stepped up to the task 
of operating our society entirely virtually for the first time ever. Thanks 
to the hard work of our Operations Team, our Speaker Series and 
Conferences moved seamlessly to a virtual environment with this new 
format allowing us to attract a much broader range of international 
speakers than in previous years. Our investment portfolio was faced with 
heightened market volatility and a highly ambiguous market outlook. 
Our Investment Committee along with our Sector Managers and Senior 
Analysts also put in tremendous work over the summer to ensure that 
our portfolio was well positioned for the market environment that we 
found ourselves in.

Some highlights of the term so far have included our Women in Business 
Conference where we welcomed five excellent speakers to talk on the 
theme of “The Many Faces of Success”. Our Speaker Series events with 
John O’Farrell, a partner at the leading venture capital firm Andreesen 
Horowitz and with Annie Duke, professional poker player and author of 
the best-selling book ‘Thinking in Bets’ were also a resounding success 
and we are looking forward to welcoming many more distinguished 
speakers throughout the rest of the year. We were also delighted to 
launch the Trinity SMF Podcast where our host Will O’Callaghan speaks 
with leaders in the world of finance, business and technology. Our first 
two episodes were highly educational and engaging conversations, the 
first episode with legendary investor and founder of Oaktree Capital 
Management, Howard Marks and the second episode with Founder of 
Lonsdale Capital Management and Chairman of the Trinity SMF Advisory 
Board Alan Dargan. 

I would like to say a huge congratulations and thank you to Sharon 
Olorunniwo the Editor of this year’s edition of InFocus for all her hard 
work in putting together such a fantastic publication. I would also like 
to thank Ali Khan for coordinating our first ever launch event for InFocus 
and to thank Hugo McNeill for very generously giving his time to come 
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and speak at the launch event. 

It has been the highlight of my time in Trinity to have had the opportunity 
to work alongside some of Trinity’s and Ireland’s brightest and most 
ambitious students and to lead a society that has positively impacted 
so many students over the last decade. I hope that you find this year’s 
InFocus publication as insightful and thought-provoking as I did, and I 
hope to see many of you at SMF events throughout the year.

Editor’s Note
Sharon Olorunniwo

As Editor of Trinity SMF’s publication, it is my distinct pleasure to 
welcome you to the 2020 edition of Trinity SMF InFocus. This edition 
marks a special time in the SMF as the fund gets ready to celebrate its 10 
year anniversary. The fund has been growing from strength to strength 
since its founding and InFocus has been a fantastic way to not only recap 
and reflect on the fund’s success but to also showcase the work of our 
extremely talented members. 

This year’s edition features a collection of articles, interviews and
reflective pieces written by some of our members. The publication 
touches on a myriad of topics and I hope that not only will you learn 
something by reading this, but that you will also be inspired to get 
involved if you are not already.

We must thank our sponsors, who have been integral to the continued 
success of the fund. This publication would not be possible without their 
support.  

Editors Pick: “The Rise of the Unconventional IPO” by Dominic Brodeur, 
pg. 40.
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Operations Overview 
Michael O’Callaghan

It is an honour to serve as Chief Operating Officer of the Trinity Student Managed Fund in the year of its 10th an-
niversary. On the operations front, I am proud that we have been able to build on the phenomenal work of past 
committees whilst also introducing new initiatives such as the Trinity SMF Podcast. This year we continue to adapt 
to the unprecedented challenges created by the coronavirus pandemic and execute all of the Fund’s events in a 
virtual format.

We began the year on a positive note with the Virtual Freshers’ Fair where we achieved a sign up of over 900 new 
members. The growing interest in joining the Fund is a testament to the hard work and effort by everyone that has 
been involved over the past 10 years. 

Our incredible lineup of speakers and events this year enables our members to hear from world leaders in their 
respective fields. Our members get an opportunity to learn about a wide range of industries and asset classes from 
hedge funds to venture capital and private equity to real estate. Our Speaker Series began with John O’Farrell, 
General Partner of Andreessen Horowitz in Silicon Valley. Next up was Annie Duke, a former World Champion Poker 
Player and Author of the bestselling book “Thinking in Bets”. We were honoured to have Hugo MacNeill, former Irish 
International & Lions Rugby Player, Managing Director of Goldman Sachs and alumnus of Trinity College, join us to 
celebrate the launch of this year’s InFocus publication. In the coming months, we will be joined by Denis O’Brien, 
Irish businessman; David Rubenstein, Co-Executive Chairman of The Carlyle Group; Anne Richards, CEO of Fidelity 
International; Jim Barry, Global Head of BlackRock Real Assets; Rupal Bhansali, CIO Ariel Investments International; 
and Bernard Looney, CEO of BP. 

In keeping with our goal of continuously improving and developing the Fund, this year marks the first year of the 
Trinity SMF Podcast, a new initiative set up by Will O’Callaghan. On the podcast Will interviews leaders in the world 
of finance, business and technology with the objective of enabling our members to learn and apply key takeaways 
to their own careers. So far, Howard Marks, Chairman of Oaktree Capital Management; Martin Naughton, Founder 
of Glen Dimplex; and Alan Dargan, Founder of Lonsdale Capital and Chairman of the Trinity SMF Advisory Board, 
have featured on the podcast. 

Our annual Women in Business Conference, led by Ranjana Singh, took place virtually via Zoom for the first time 
and once again was a tremendous success. The panel, which consisted of Julie Brown, CFO & COO of Burberry; Adri-
enne Gormley, COO at N26; Yvonne Bajela, Principal at Impact X Capital & Forbes 30 under 30; Deborah Somorin, 
Management Consultant at PwC & Forbes 30 under 30; and Ramona Hood, President of FedEx Custom Critical, 
shared incredibly impressive and inspiring stories of how they made it to where they are today. 

We are looking forward to our Leadership Perspectives and Alternative Investments Conferences which will take 
place in the New Year. We continue to secure new business partnerships and provide SMF internships with firms 
such as Davy, Setanta Asset Management, BVP and Covid Interns. Our CFA Equity Research Challenge team have 
already begun preparations for the competition in 2021. The Davy Stock Pitching Competition will take place in the 
coming months and the SMF Mentorship Programme continues to grow and develop. 

I am grateful to have had the opportunity to be a part of this unique society and work alongside an outstanding 
group of students. I hope you have enjoyed your time with the Fund and learned as much as I have. I look forward 
to the rest of our events this year and I have no doubt that the Fund will continue to grow and develop into the 
future. 
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Women in Business Conference
Ranjana Singh

One may not be fully aware of the story of Susan Eggers, the first woman to have been awarded the prestigious 
Eckert-Mauchly award in 2018 for her outstanding contribution to the field of computer architecture. One may 
be even less aware that Eggers had actually switched careers at nearly 40 years of age, having initially started as a 
secretary at the University of Yale’s Economic Growth Centre in the mid sixties. Her story is striking, in that not only 
had she discovered an innate passion and talent within a brand new field but also because she had been denied 
the opportunity to pursue a career in finance despite her BA in Economics, having been told that “girls can’t be 
stockbrokers, but you can apply for a secretarial position.” 

It begs the question, how many talented people are there who never get the chance to live up to their abilities 
because some unnecessary obstacle barred them from a good opportunity? 
Of course, as a society, we have come a long way since the sixties and have made great strides in the campaign for 
equality in the workplace, however, with only 33 female CEOs leading Fortune 500 companies in 2019, there is still 
room for improvement. A wealth of initiatives out there exist to support greater gender diversity and to empower 
women to pursue and shape the career that they want, our very own one, at the Trinity Student Managed Fund 
being The Women in Business (WIB) Network. 

This Network was first launched in 2016, at a time when only 25% of the member base were identified as female. 
The WIB Group has since helped increase the SMF’s overall female participation which is now on track to being 
almost 50%. 

The premier Women’s Leadership Conference was also held that same year, the handiwork of Marie-Louise O’Cal-
laghan, an SMF alumni and one of our previous CEOs, and featured an incredible line-up of speakers, composed 
of prominent Irish figures such as Cathriona Hallahan, Dearbhail McDonald and Stephen Donnelly. Since then, 
the Women in Business Conference has become a flagship event for the SMF, typically being the first of our major 
conferences within each academic year. The predominant objective of gathering a diverse group of incredible 
achievers and business leaders is not only to inspire our members and, overall, the Trinity student body, but also to 
celebrate the accomplishments of those who have helped bring positive changes to the workforce and to bridge 
the divide between men and women. 

During these past five years, we’ve had the continued honour of welcoming a rich profusion of high calibre speak-
ers including Sinead McSweeney, EMEA Public Policy and Communications VP at Twitter; David McWilliams, a dis-
tinguished Irish economist; Lauren Simmons, previously the youngest and only female trader at the NYSE and Sene 
Naoupu, an Ireland women’s rugby union international to name but a few. At every event, a vivid dialogue knitted 
around profound subjects encompassing themes such as “Breaking Boundaries” and “Working with the Future” 
has helped enrich our understanding as students of what it means to be ambitious and the rewards challenging 
stereotypes can bring.

The Fifth Annual Women in Business Conference was held on the 19th of November 2020, and incidentally, was the 
first conference to be held online. This year’s theme was “The Many Faces of Success” as we wanted to emphasise 
the importance of achieving success and personal goals through a variety of avenues. We want our future leaders 
to be aware that success and progress is unique to everyone, independent of predefined paths or approaches, that 
it arrives and occurs at one’s own pace and, with the right level of determination, discipline and courage, it can be 
attainable despite a multitude of obstacles. No one should feel trapped in the rush of trying to tick certain boxes by 
a certain age, but rather should define their own goals and enjoy the rewards, but also feel empowered to conquer 
the challenges which may manifest on their own journey to success. 

To illustrate this, and by taking advantage of the virtual nature of the event, we invited our most diverse panel yet, 
presenting a formidable display of incredible women, who came from different backgrounds and who were at dif-
ferent stages of their career. We had the privilege of welcoming Julie Brown, the COO and CFO at Burberry; Ramona 
Hood, the first female African-American CEO of a FedEx subsidiary at FedEx Custom Critical; Deborah Somorin, a 
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Bridging the Confidence Gap Starts 
Now
Elizabeth Doyle

Throughout my time in college, I’ve seen a significant rise in women empowerment and initiatives to reduce gen-
der disparities on campuses or in corporate settings. Even in Trinity, I can easily cite similar amounts of female 
leaders to males when thinking about our diverse list of student societies.

Regardless of these efforts, however, it’s evident that a significant gender gap still exists after graduation. Why is it 

SMF Women in Business panelists. Pictured from top left to right: Ranjana Singh, Ellie Donnelly, Yvonne Bajela, Adrienne Gorm-
ley, Ramona Hood , Julie Brown and Deborah Somorin

chartered accountant and Founder at Empower the Family (an Irish charity which supports and aims to provide 
accommodation with childcare facilities for single parents in third level education); Yvonne Bajela, Co-Founder at 
Impact X Capital (a VC firm which invests in underrepresented entrepreneurs across Europe), Adrienne Gormley, 
COO at N26, a German Neobank and Ellie Donnelly, our moderator, an award winning journalist at Independent 
News Media and a Trinity alum. 

From our perspective these women are highly capable, strong, leading individuals, however, the discussion that 
ensued was very much an open and personal reflection from each panelist on the effects of impostor syndrome on 
their career, the unique circumstances which led them to where they are now, the essential support they received 
from friends, partners and immediate family when times were tough and an insight into the moments where their 
hurdles seemed insurmountable, but determined to not be the victim, the immense resilience they all showed was 
communicated in a way that made us realise that we could also be capable of such feats. The insights and lessons 
learned from the event had truly inspired us to commit to difficult tasks without fear, but also to be kinder to our-
selves while doing so. 
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that once we enter the corporate realm, female leadership clearly loses momentum? So much so, that only 30% of 
CEOs in Europe and only 5% of CEOs in the US (of FTSE companies) are women.

After following the topic for a while, it’s clear that confidence seems to be the common factor among these dispar-
ities. Whether it’s a question of power, pay or responsibility, it seems that a woman’s primal risk-averse nature has 
left us unable to shatter the notorious glass ceiling.

A report by Hewlett-Packard summarises this perfectly with the staggering fact that when men were applying for 
a job, they only met 60 per cent of the qualifications, whereas women only went to apply if they met 100 per cent 
of them. Although such figures are shocking, I still remain optimistic that glass is of course, a rather fragile material. 
And thus, makes me beg the question ; If so many sources conclude that confidence is a major factor, surely then 
we can just shift our perspective and learn self-advocacy ?

I encourage all females reading this to make light of — or perhaps embrace — the perceived naivety of the above 
question, and to hear me out. It’s clear that much of our focus during college is on competence and academic 
achievement. It’s the same for all genders. But what if all women started taking confidence development as seri-
ously as cultivating competence?

The figures clearly show that we lack the same self-promotion that men have while having greater fear of negative 
repercussions. If that really is the case, then why don’t we finally start bridging the gap now with confidence devel-
opment, rather than enforcing controversial quotas down the line?

Luckily for you, I’ve compiled a list of simple things we can all start doing now (emphasis on now) to improve our 
confidence and thus, leadership abilities both throughout our degree and of course, our career.

1. Back to basics. Listen to yourself when talking with friends or colleagues.

Whether it’s a casual chat with close friends or a formal email to your manager, have you ever noticed self-doubt 
creeping in?  It could be anything from finishing sentences with the classic “but, I don’t know” or even adding the 
“I don’t mind if not” when asking someone for something. If we could all start removing the need to cushion our 
statements or questions with such doubt or unnecessary cordiality then we would undoubtedly start to give off a 
more confident aura. Try it out today and see how you feel after.

2. Establish a close network, join an existing one or better still, find a mentor.

‘Women in Business’ or women’s networking groups have suddenly become ubiquitous. And there’s a reason for 
this. Surrounding yourself with people in the same position as you is a sure way to build confidence and will defi-
nitely alleviate feelings of inferiority or insecurity knowing that others understand your situation.
We are lucky here in Trinity to have an abundance of existing societies, events or clubs that actively have open arms 
to new members. Some main ones that I would recommend trying out are :

SMF Women in Business Annual Event — This is a super event that invites a mixed gender panel of professionals 
aiming to highlight current challenges for women in business. The discussion provokes the panellists to share the 
various ways in which such challenges are being overcome.

Toast Masters Dublin — This worldwide network has thousands of well recognised clubs open to anyone looking 
to improve public speaking or leadership skills. I definitely intend on joining the Dublin club this year and look 
forward to seeing what the hype is all about.

Similarly, Trinity Alumni Online is another resource which I feel is underused by many students. This fantastic plat-
form works like LinkedIn, but better. It instead only features Trinity alumni who have signed up specifically to offer 
mentoring to students like you and me. No catches, I promise.

There are countless more initiatives that I could list but the above are my current top three. Quick reminder also 
that even a peer group of like-minded students will serve the same purpose.
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SMF Mentorship Programme - A 
Word from Previous Women in 
Business Leads
Dina Abu-Rahmeh, CEO 2019/20 of the SMF  

“During my tenure as Head of Women in Business in 2018, my aim was to further the goals of this initiative and cre-
ate more of a network within the fund to serve its female members, alongside organising the third annual Women’s 
Leadership Conference.

As the head of this initiative I increased female participation by creating a more collaborative environment by 
introducing more activities, talks, and events for the Women in Business Network that would work in parallel with 
the annual conference. One of the new initiatives implemented was the Female Mentorship Programme. This pro-
gramme linked female students with female industry professionals who offered valuable advice and guidance 
throughout the year via organised meet-ups.

The network was further expanded by forging successful partnerships with established financial organisations 
such as 100 Women in Finance and the 30% Club and worked with some of our sponsors, such as AIB, to organ-
ise the first Women in Finance Roundtable Breakfast. The SMF also worked with 100 Women in Finance to offer a 
roundtable breakfast with the Countess of Wessex. 

3. Your strengths are usually linked to your passions. Embrace this.

Let’s face it. Confidence usually comes after winning, succeeding or achieving your goal. If we zoom out one more 
layer, there’s plenty of evidence to suggest that winning and achieving good outcomes are linked with things we 
enjoy. Aka — our passions.

What do you love? What activity — whether its sport, painting, or coding — blurs your perception of time and 
makes you find yourself spending hours doing it without noticing? Write down these interests and start finding 
projects that you can lead which are linked to them. I can already hear you say “Well, that’s easier than it sounds“. I 
know, but believe me. Keep jotting down your likes as soon as you consciously discern them. Give it a few months 
and you’ll soon have a bank of ideas!

4. Being a leader isn’t about you. It’s about achieving a goal.

I admittedly only had this perspective shift recently but it’s definitely changed my opinion on management and 
the general role of a leader. Being a leader doesn’t mean that you’re the most talented and qualified person on 
the team. If you can successfully empower other members to achieve the common goal, then you’ve already aced 
the job. Equally, if you have already established your strengths/passions you’ll be more comfortable delegating 
the things you aren’t necessarily as proficient in. Aka — your weaknesses. It’s comforting to know that we all have 
them, ey?

Start by embracing your weaknesses and find team members who’s strengths complement them. In short, Focus 
on the team’s goal. Not your downfalls.

And there we have it folks. My 4 pieces of advice to turn any female student into the next rising CEO. 
Too confident? 
No.
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#SummerinPwC

Wise Learners
A summer internship at the world’s leading 
professional services fi rm is more than just a few 
lines to add to your CV. At PwC, we give you 
the tools you need to grow professionally and 
personally, together with priceless insights into the 
real world of work. Think beyond a summer job. 
Think beyond your potential. Join us and fi nd out 
where your talent could take you.

Summer internship programme
pwc.ie/internships

© 2020 PwC. All rights reserved.

Elizabeth Bolger, Head of Women in Business 2019/20

 

“I was head of Women in Business in 2019, working alongside my incredible team; Vivienne Teszler, Head Deputy, 
and Emma Burns, Head of Mentorship and Events. The theme we chose for the Annual Conference was “Agents of 
Change” where the issues discussed at the event included recognising the work that is left to do to achieve gender 
parity while also commending ourselves on the progress we have achieved thus far. 

That year, I also reviewed our mentorship programme and, with the support of the team, decided to extend the 
programme to include male mentees. The Mentorship Programme was run by Emma Burns, who did a great job 
at making every event both engaging and collaborative. I believe this programme plays a key role in fulfilling the 
mission of the Women in Business initiative. 

The most rewarding and enjoyable aspect of my role was observing the change towards a more inclusive and en-
couraging atmosphere at these events as male and female students openly discussed the challenges and potential 
solutions as we advance in achieving gender equality.” 

Today, the Mentorship Programme has expanded to include all genders and has widened its network to involve 
mentors from abroad, specifically the UK. A new programme structure was devised this year to help new mentees 
make the best use of their mentors and various events have been planned for the coming months which will hope-
fully allow for more interaction despite the social distancing measures in place. 

As the Women in Business Network continues to expand and evolve, the tradition of advocating for equality is at 
the essence of its existence and will hopefully remain so until, one day, when it may no longer be needed.

A Women in Business Committee was established that year to ensure that these events and initiatives were exe-
cuted successfully. 
Serving as the Head of Women in Business was truly a fulfilling experience and it is rewarding to witness the suc-
cess, continuity, and growth of its initiatives well into this day.“ 
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Investment Outlook
Luke Ryan

The Trinity SMF divides its investment outlook into three categories. First, we develop an outlook on various sectors 
in the market. These positive and negative outlooks then translate directly into our sector weighting decisions 
versus the MSCI World Index. Second, we look at various geographies to determine which regions, if any, we would 
like to take an overweight position in. This results in us having more exposure to some currencies than others. 
Finally, we manifest our investment outlook through our stock selection, which is paramount in the SMF. Below is 
a brief synopsis of where we are at the moment, and how we have changed our stance through the lens of these 
three elements.

Toward the end of the summer we held overweight positions in consumer discretionary, technology hardware, and 
technology software. However, our sector outlooks have changed in light of positive vaccine news, alongside more 
monetary easing with the possibility of further fiscal stimulus. We have developed more of a barbell approach 
to our sectors as we see short-term volatility with persistent whipsawing between value and growth. As a result, 
we have moved our financials exposure to even, citing inflationary support from inorganic sources like monetary 
and fiscal policy, but also organic support from reopening. These organic and inorganic inflation growth drivers 
reduces the probabilistic risk of banks underperforming into 2021 which is why we have increased our weight. 
We have also taken this opportunity to reduce our software exposure to even, primarily due to high valuations. 
However, we have kept our overweight exposure in the hardware space through semiconductors. Although 
valuations are high, we believe the structural economic shifts will benefit this subsector in the long-run, with EPS 
estimates consistently being revised higher. Finally, we have also brought our consumer discretionary exposure 
back to even from overweight.

Geographically we have a slight overweight exposure to the US dollar which has occurred due to naturally selecting 
stronger stocks in this region versus others. In terms of stock selection, we are constantly trying to have more 
conviction in the portfolio by reducing the number of holdings. We have reduced 32 holdings from the summer 
down to 24 as we don’t want to merely track the market, but attempt to outperform it. This is exactly the spirit of 
the SMF, trying out high conviction ideas and if they work, learn why they worked, and if they don’t, learn why they 
didn’t work. We have notably had great research coming from the healthcare sector in recent weeks that we have 
actioned with a large position in the portfolio.

In summary, with over €250,000 in AuM we have weathered the volatility during the summer quite well with many 
holdings. Although we have displayed underperformance in recent weeks, and we are starting to see our new 
higher conviction approach manifest itself in our portfolio as 2020 comes to a close.
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COVID-19 and 
Impacts on M&A 
Activity

COVID-19 has had a profound impact on M&A activ-
ity. In the first half of 2020, M&A activity contracted. 
Deal volume dropped by 49%, and deal value was 
down 22%. However, the third quarter has proven to 
be the busiest on record. According to Refinitiv, the 
combined value of $5 billion-plus deals worldwide 
reached $456 billion in the three months to Septem-
ber ($415 billion of $456 billion in US M&As). In order 
to understand the effects of COVID-19 on M&A activi-
ty, we will analyze the first half of 2020 and deals made 
so far in the second half of 2020. Through this analy-
sis, we will demonstrate trends seen in M&A activity in 
2020 and common themes among these M&As.

As stated, the first half of 2020 saw a reduction in 
M&A activity. In the nine months to September, ac-
tivity fell to $2.2 trillion, its lowest level since 2013. 
The third quarter brought a record amount of deals; 
however, M&A activity for the year has been held 
back by the first half of 2020. The slowdown in activity 
during the first half of 2020 can be mainly attributed 
to the side-effects of the pandemic. These side-ef-
fects include market volatility, changes in company 
focus and access to debt financing. More specifically, 
the combination of market volatility and changes in 
company focus during the start of the pandemic has 
caused many proposed M&A deals to fall through. A 
prime example of this is how Xerox Holdings (A print-
ing company) dropped their 34 billion pursuit of HP 
Inc. Xerox stated:  “the current global health crisis and 
resulting macroeconomic and market turmoil caused 
by COVID-19 have created an environment that is not 
conducive to Xerox continuing to pursue an acqui-
sition of HP Inc.” Along with the challenging market 
conditions and internal focus of companies brought 
on by the pandemic, lack of access to debt financing 
during the start of the pandemic halted M&As. 

Historically, a large amount of M&A activity has been 
partially financed through debt. When companies 
saw M&A as a necessity to keep their businesses afloat 
during the start of the pandemic, underwriters were 
reluctant to agree. The inherent risk of M&As, coupled 
with the situation brought on by the pandemic, has 
left many debt financiers asking more questions and 
reevaluating the risks they face. Given all the “side-ef-

Samuel Pennanen & Kristian Robertson

fects” of the pandemic for M&A, the third quarter was 
a sharp turnaround compared to the first half of 2020. 
Thirty-six deals worth more than $5 billion were an-
nounced in the third quarter, the highest amount in 
all records. Some credit this record amount of deals 
as only a “backlog” of M&As, left incomplete as a result 
of the beginning of the pandemic. Whether it was a 
“backlog” or not, the historical number of M&As in the 
3rd quarter of 2020 point to many companies utilizing 
the downturn to diversify and strength their business-
es. 

For instance, in July 2020, Uber announced their ac-
quisition of Postmates (A food delivery service) for 
$2.65 billion. Uber described the acquisition as “[com-
plementary to] Uber’s growing efforts in the delivery 
of groceries, essentials and other goods.” Another ex-
ample of companies using the pandemic to strength-
en their businesses was Brookfield Renewable Energy 
Partners buyout of TerraForm Power. This deal, which 
was finalized on July 30th, 2020, “[created] one of the 
world’s largest pure-play renewable energy compa-
nies with a 15-GW development pipeline and one 
of the world’s strongest investment-grade balance 
sheets in the sector.” 

Through this acquisition, Brookfield sought to not 
only increase their competitiveness in the market but 
as a means to diversify and strength their balance 
sheet. Uber’s acquisition of Postmates and Brook-
field Renewable Energy Partners buyout of TerraForm 
Power display how companies are cementing their 
long term vision and fortifying their business during 
uncertain times.

The common denominator of the COVID-19 crisis 
has been uncertainty. Since the start of the crisis and 
the beginning of global lockdowns, multiple sectors 
faced massive declines in revenues and estimates for 
the future. The pandemic exposed the inherent risk 
associated with many sectors. As a result, COVID has 
forced companies to change the way they do busi-
ness. Many have turned to M&A to not only maintain 
their competitive advantage in today’s market but 
also to safeguard their returns. Companies are utiliz-
ing M&A to restructure their debt, strengthen their 
balance sheet and add diversity to revenue streams. 

The pandemic has also led to a large disruption in 
“business as usual” in M&A, forcing those sitting at 
each end of the table to adapt to new circumstances. 
Ultimately, the pandemic has been a chance for com-
panies to use M&A as a means to reevaluate, address 
vulnerabilities and ensure their future in the “next 
normal” after COVID-19.
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BVP Investments Ltd is an EII tax relief fund manager based in Dublin. Since 2007, BVP 
have been partnering with Irish companies that have global ambition and the vision to 
make a positive impact on the world. 

The Employment and Investment Incentive (EII) scheme is a Revenue-approved 
investment scheme designed to give tax deductions for income taxpayers in the year 
they make their investment. 

BVP is a proud sponsor of the Trinity SMF and there are currently four members of 
the SMF working with BVP.

We have just launched our 2020 EII Fund and are now accepting applications. 

Visit our website at www.bvp.ie or contact us directly at conor@bvp.ie
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Virtual 
Internship 
Experience
Andrew Kleiser Byrne

Trading Division
Lucinda Mills

Trinity SMF’s Rotman Team 2020. Pictured from left: Alex Power, Chris 
Swords, Erika Goodwin-Monteagudo, Lucinda Mills, Barry Fitzpatrick, 
Will O’Callaghan

The Trading Division of the Trinity SMF is in its second 
year and has generated much interest among our 
members. This division focuses on education, market 
awareness, and experience. 
It was created to broaden the offering of the SMF and 
create an outlet for those interested in trading and fi-
nancial markets. 

We host weekly meetings in which we discuss what 
has happened in the markets during the week as 
well as hold asset class/product teach-ins. This year, 
in addition to our weekly meetings, we have quite 
a packed schedule between trading games, guest 
speakers, and CV clinics. Our guest speakers come 
from a variety of different trading firms and give our 
members colour on the diversity of roles available 
within the field.

Another main objective of the Trading Division is to 
prepare a team for the Rotman International Trading 
Competition in Toronto. At RITC, competitors com-
pete in a variety of technical cases across different 
asset classes, including options trading, commodi-
ties trading, algorithmic trading among others. Our 
team for 2020 placed the highest of any Trinity team 
over the years and placed a respectable 13th in the 
BP Commodities Trading Case out of  47 teams. Un-
fortunately, due to COVID-19, the 2021 RITC will not 
happen in-person, but we will be competing in their 
celebratory edition of RITC that will be held remotely. 

The Trading Division opens the doors for our mem-
bers to see into a different field of finance and get a 
taste of the ever-changing world of markets.

My KPMG experience began one February morning in 
my box room facing downtown Montreal. It was 6am 
and as the snow piled up outside, I started my Skype 
interview for a place in the firm’s Corporate Finance 
Summer Internship. Unbeknownst to me (currently 
on exchange), this virtual introduction would prove 
to be a recurring theme in the coming months.

After being fortunate enough to gain a position for 
the summer, I was excited to begin. COVID however, 
had other plans and as a result KPMG made the de-
cision to move the internship online in the form of a 
new, month long programme. In early July, I collect-
ed my laptop from their Harcourt St. offices and soon 
was ready to start virtually. The unique nature of this 
internship meant it was a novel experience for KPMG 
as much as it was for the interns joining the introduc-
tory Zoom meeting. However, this did not stand in 
the way of a fantastic programme taking shape over 
the following weeks. 

The experience was centred around a stimulating 
blend of training classes, case study work and social 
events. As a Corporate Finance (CF) Intern, I quickly 
became aware of the immensely diverse set of chal-
lenges and opportunities this area throws up; from 
advising the government on infrastructure projects 
and helping clients raise debt, to providing sustain-
able finance plans and guiding firms through sell-side 
processes (selling their businesses). There are rarely 
two days or two projects that are the same. My two 
fellow CF interns and I enjoyed the opportunity to 
receive skills training in Merger and Acquisition pro-
cesses and Valuations from members of the CF team. 
Additionally, through sitting in on internal calls each 
morning and organising one on one meetings with 
various Partners, Directors, Managers and Associates, 
I was able to get an authentic feel for the day to day 
work of the team. I found these experiences very use-
ful in terms of understanding what is involved in this 
professional career route. 

The centrepiece to this internship experience came 
in the form of an advisory case study for a simulat-
ed client. While COVID-19 meant real client work was 
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off-limits, this was the next best alternative and pro-
vided a great chance to put what we were learning 
into practice. The task was to advise our ‘client’ on 
their planned national expansion. My group man-
aged to overcome the virtual challenge of this project 
with the help of MS Teams and we really gelled over 
the experience of working out how to conduct our 
own valuations and market research. Counter to my 
initial scepticism, we managed to communicate on-
line easily and openly, even if our Wi-Fi occasionally 
had another agenda. For the finale (luckily with sta-
ble internet connections), we presented our conclu-
sions to our mentor and a Corporate Finance Director 
which was well received and proved a real highlight 
of my KPMG experience.

Big 4 summer internships are (in)famous for their so-
cial and extra-curricular aspects, so how did this pan 
out in a virtual experience? While inevitably this fea-
ture was curtailed and limited, we were treated to a 
baking demonstration, a motivational speaker and a 
step challenge to name but a few things. KPMG’s com-
mitment to make this virtual experience as immersive 
and rounded as possible was admirable and appre-
ciated by all interns who were eager to engage as a 
result. My favourite event was the virtual quiz, which 
might be down to the success of my team and I’d like 
to think the many zoom quizzes I took part in during 
lockdown help me contribute to this! 

Overall, the KPMG experience was extremely reward-
ing and positive. The central things I took away from 
my time with the firm come down to the environ-
ment and the work itself. Being exposed to the fast 
paced and highly varied world of Corporate Finance 
was an enlightening experience. As someone who 
enjoys project work, varied challenges and business 
generally, I found myself only more attracted to such 
a career path upon closing the final Zoom meeting. 
People make experiences and this was no exception. 
The willingness of the Corporate Finance team to en-
gage with us and chat about current projects they 
were involved in, was testament to their enthusiasm 
to make the virtual experience as valuable as possi-
ble. Furthermore, the diverse nature of training and 
talks organised by KPMG Business School speaks to 
their commitment to student and graduate roles and 
offers insight into the support one might expect in a 
full-time role. 

If you are curious about gaining some insight into the 
world of professional services and think you might 
have an interest in earning your accounting qualifica-
tion, such an internship experience is a great way to 
explore this possibility. If like me, you have an interest 

in entrepreneurship, investments and have a curious 
mind generally, then Corporate Finance may be for 
you and well there’s only one way to find out!
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Covid Interns is a student led social enterprise that connects Irish SMEs with university students and early gradu-
ates to help combat the effects of Covid-19. 

The idea came from the realisation that the lions share of businesses in Ireland would be hit hard by lockdowns. 
There were many family owned and operated businesses that had to pivot their operations online as traditional 
brick and mortar businesses had revenue streams dry up. 
 
Many of these businesses needed assistance to make this transition so our goal was to make this pivot easier by 
linking these SMEs with students who could lend a hand. Similarly, lockdowns have had a large impact on students 
as many internship programmes were cancelled or shortened and travel plans altered. We aimed to capitalise on 
the mass of students that wanted to help the local community and build on their experiences to boost future em-
ployment.

To date, Covid Interns has placed over 150 interns into a variety of different placements which are predicated on 
the needs of both the volunteer and the business. These placements have ranged from short term projects to tra-
ditional style internships to full-time roles. The roles are sector agnostic and have ranged from local restaurants to 
Artificial Intelligence start-ups and everything in between!

The experience has been incredible and I along with Rob my classmate and Co-Founder have learned a huge 
amount. The demand blew us away and we really didn’t anticipate the huge uptake we have experienced. To date, 
we have since had students look to get involved from every Irish university, the majority of Irish IT’s, and over 30 
universities from across the UK which has been mind-blowing!

It has been an invaluable learning experience and I have benefited from having a great team around me as Rob, 
Andrew, Emily, and Josh have played a pivotal role in scaling the initiative. The importance of delegation and time 
management have been key learnings. 

Going forward I think it is important to understand the importance of SMEs within the Irish economy. SMEs make 
up over 90% of the businesses in Ireland and in essence, are the lifeblood of the Irish economy. We hope to con-
tinue serving these businesses going forward by pivoting our operations and becoming a hub to facilitate place-
ments into the longer term offering organisations access to top talent and students the opportunity to gain rele-
vant experience bolstering their job prospects down the line. 

The SMF will be supporting Covid Interns with educational resources and training. We believe that 
this partnership will provide excellent opportunities for our members to gain valuable experience.

If you’re interested in working with exciting startups or established SMEs then send along your CV to 
covidinterns@gmail.com. For more information visit www.covidinterns.com

CovidInterns - Weathering the 
Storm Together
We caught up with with Paddy Ryder, a current MSc Finance & Ac-
counting student at Imperial College London and Trinity SMF alum 
to talk about Covid Interns
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SIG.COM/CAMPUS

TRADING
WINNING IS OUR STRONG SUIT. Our Quantitative Traders are known 
throughout the industry for using game theory and decision science 
to assess risk and make winning trades. Quantitative modelling skills, 
market knowledge, and expertise in risk management enable our 
Quantitative Traders to drive efficiencies in the global financial markets. 
Our trading acumen, combined with our advanced technology solutions, 
allow us to lead in the markets today and iterate towards what will make 
us even better tomorrow. 

GRADUATE, PLACEMENT + 
INTERNSHIP OPPORTUNITIES
QUANTITATIVE TRADERS work closely with experienced Quantitative Traders 
both in the classroom and on the desk to develop into skilled autonomous 
decision makers. As a Quantitative Trading Intern, you will start your internship 
with 2 to 3 weeks of intense classroom-based learning before progressing onto 
the trading desk. The following 7 to 8 weeks will be a mix of classes and on-the-
job learning. Our classroom education for graduate Quantitative Traders and 
interns includes mock trading, decision science, and strategic games.

We offer a 10 week Quantitative Trading summer internship programme that starts 
in June as well as a 6 to 12 month placement programme that starts in January or 
June. Graduate Quantitative Traders start in January or June. 

GAME THEORY
We believe studying strategy games such as poker, chess, and strategic board 
games is a great way to learn how to make decisions under uncertainty. While 
many of our Quantitative Traders enjoyed playing strategy games before working 
at SIG, few had used game theory in a financial environment. When you join SIG 
as a Quantitative Trader, we will teach you how to leverage game theory to make 
better decisions in the financial markets.
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European Unity
Eimear Kennedy

Most of us have not lived in a world without some 
form of the European Union, with the original 
European Economic Community dating back to 1957. 
What started as “a peace project among adversaries” 
in the wake of World War II has become an economic 
powerhouse, a pillar for stability and democracy that 
has brought countless benefits to European citizens. 
But this long-standing union is not without its 
frequent and ever-changing challenges. It has faced 
issues ranging from the 2008 financial crash and 
Brexit, to the migration crisis and the rise of populism 
across the world. 

But none of the above quite compare to the coronavirus 
pandemic, a rapidly-evolving and unpredictable 
crisis that has caused the deaths of over 1.34 million 
people worldwide and forced governments into 
implementing previously unthinkable lockdowns.

The EU’s initial response to the pandemic was viewed 
by many as being slow and ineffective. We can all 
remember the way Italy stood in March, starkly alone, 
hit with travel bans and labelled the China of Europe 
while other member states averted their eyes. Italy’s 
calls for help were ignored, with even its activation of 
the EU Civil Protection Mechanism failing to provoke a 
response. It subsequently didn’t take long for the virus 
to erupt in Spain, France, Germany and the entire EU, 
ravaging all over the continent, its citizens watching 
as governments failed to latch onto some sort of 
coherent plan for a situation no one had anticipated. 
Abruptly, unity didn’t seem to matter anymore, as 
member states closed their borders, while Germany, 
the Czech Republic and France went as far as to ban 
exports of medical equipment to any other countries, 
even those within the EU.

After the initial sluggish response to Covid-19, in May 
a €750 billion EU stimulus package was announced, 
with €500 billion of this earmarked for grants that 
would not need to be repaid, and the remaining €250 
billion delivered as loans. However, its approval came 
after bitter in-fighting, with the richer, less-impacted 
northern nations achieving several concessions. The 
so-called fiscally conservative “Frugal Four”, made up 
of the Netherlands, Austria, Sweden and Denmark, 
secured increased budget rebates in return for their 
support. In addition, the grants in the package were 
reduced to €390 billion. Notably, Germany, previously 
a long-standing “Frugal Five” member, shifted its 

position to side with the weaker, southern economies 
in a show of support.

Rather than a united front, throughout the pandemic 
we saw individual member countries struggling to 
combat a public health emergency and economic 
devastation in a variety of haphazard ways, with little 
to no coordinated response. Because of this, European 
unity, an ideal intended to strengthen member 
states and promote cooperation and solidarity, has 
now come under intense scrutiny. The success of 
this stimulus package and its effectiveness in aiding 
recovery will be vital in assuring the EU’s longevity 
beyond the pandemic.
Member states are also wary of possible misuse of 
funds arising from the stimulus package, which will 
need to be closely monitored. Hungary was previously 
found to be in breach of funding rules on numerous 
occasions and subsequently accepted a fine of almost 
€1.7 billion. Furthermore, Czech Republic Prime 
Minister Andrej Babis has been accused of conflicts of 
interest over subsidies issued to his former businesses, 
with Poland and Slovakia also frequently falling under 
suspicion. 

To make matters worse, in Poland and Hungary, the 
core European values of democracy and equality 
are under threat. A European Commission audit 
in September highlighted a troubling failure to 
prosecute widespread corruption in Hungary, while 
Poland was found to be deficient in judicial systems, 
media freedom, anti-corruption measures and 
checks and balances. The LGBTQ+ community faces 
significant discrimination in both countries, and new 
legislation in Poland makes it effectively impossible to 
access abortion legally. The EU has condemned these 
human rights violations and responded with the 
threat of sanctions, but many, particularly Members 
of the European Parliament, view this as inadequate.

However, there is cause for hope, with the European 
Commission finally acting quickly and decisively to 
secure potential vaccines. Almost 1 billion doses 
of several different vaccines have been purchased, 
among them 300 million doses of the Pfizer/BioNTech 
vaccine, and up to 400 million of AstraZeneca’s 
candidate. The rollout and distribution of these 
must be executed with precision; any blunders or 
disparities between nations is likely to send the EU 
into turmoil once again. The current plan is to release 
vaccines to all member states simultaneously, and to 
allocate doses based on population size. In addition, 
discussions to safely resume travel within Europe 
are underway, with an EU “traffic light” classification 
system having been approved in October. 
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Bidenomics

The prolonged election of Joe Biden as the 46th Pres-
ident of the United States did not come as a shock 
to many in the financial industry, where polling had 
the Pennsylvania native ahead in the months before 
the election. Biden inherits a nation in political crisis 
and a stock market wincing from the COVID-19 crash 
in March, and financial speculators will have one key 
question on their minds as we transition into the 
Biden-Harris administration: do the economic poli-
cies of the President-Elect predict growth or decline 
for domestic and global markets?
 
Biden’s economic aims, first and foremost, are to pro-
vide large amounts of government investment across 
industries to minimise the effects of coronavirus and 
catalyse job growth. Biden’s stimulus package in-
cludes more direct stimulus payments to individuals 
via the CARES Act, fiscal relief on a state by state basis, 
and more robust unemployment protections. It pro-
vides a solid, stable foundation that would allow the 
administration to implement additional policies, with 
a focus on the dwindling domestic manufacturing 
market, where the administration aims to invest $700 
billion and create five million new jobs. More broad-
ly, Biden’s policies are set to set a 3.5% year-on-year 
growth rate through his tenure, generating 11.6 mil-
lion new jobs across all industries. The positive influ-
ence of these policies are clear for the manufacturing 
sector in particular, but more broadly they provide 
the solidity and clarity of vision necessary to boost 
the confidence of investors. Risk assets appreciate 
certainty, and Biden’s policies aim to provide calm in a 
volatile economic atmosphere.

Oisín McConway

A political and economic union the size of the EU, with 
so many unique countries and cultures, will never 
be without obstacles. To surmount these, the values 
of democracy, human rights, freedom and equality 
are essential, and ensuring infringement upon the 
aforementioned values is dealt with swiftly must be a 
priority. The coronavirus pandemic is unlike anything 
the bloc has withstood previously, but it also provides 
it with an opportunity to prove the merits of EU 
membership and to promote European integration 
and solidarity. The role European unity plays in the 
recovery from the virus and the economic fallout will 
be crucial in shaping relationships between member 
nations, and indeed, the very future of the EU. 

 
Where the implications of Biden’s presidency become 
more exciting is in the potential for growth in emerg-
ing markets during his time in office. Biden holds an 
indifferent stance on Trump’s Chinese trade tariffs, and 
the former Vice President has already confirmed that 
the rolling back of the charges is not atop his agen-
da. What we are likely to see in the more mature years 
of his tenure is a focus on a multilateral approach to 
Sino-US trade, whereby the US will leverage its allies 
against China in an effort to gain concessions from Xi 
Jinping. The opening of the Chinese digital service 
market to US firms will be a key undertaking, the ben-
efits of which will no doubt be reflected in the digital 
services market. US foreign policy under Biden is also 
likely to benefit foreign firms. The Asia-Pacific market 
reacted positively to Biden’s victory, with the MSCI 
index for Asia-Pacific shares climbing 1.3% when his 
election was confirmed, the highest increase since 
February 2018. Chinese blue chip stocks rose by 0.8% 
in the same timeframe, confirming an unseen phe-
nomenon prior to the election; the emerging markets 
wanted Biden. The President-Elect represents a rejec-
tion of Trump’s reactionary, ad hoc foreign policy and 
a return to predictable and geopolitically non-divisive 
strategy. While this predictability will be crucial, we 
must not forget that US foreign policy is not the sole 
contributing factor to emerging market success, and 
that COVID-19 is likely to provide a tangible obstacle 
to economic growth in 2021 and beyond. Biden’s for-
eign policy strategy will be key, but what lies ahead 
relies on global management of the pandemic equal-
ly as much, if not more.
 
Beyond foreign policy and a coronavirus stimulus 
package, Biden’s economic policies aren’t a flawless 
cause for celebration in the financial industry. Of par-
ticular note are his policy goals in relation to long term 
capital gains tax and corporate tax increases. Under 
his administration, assuming no political opposition, 
the long term capital gain tax for high income earners 
would increase from 15% on average to 39.6%. While 
this policy would increase federal income, crucial to 
ensuring that Biden’s plans for additional social secu-
rity, critics suggest it prevents the efficient exchange 
of capital within markets, as sellers become reluctant 
to sell due to the large transaction cost associated 
with doing so, becoming locked into their positions. 
While this tax would only affect those earning over 
$1 million annually, the reduction of efficiency within 
the market would be anathema to those who support 
the “invisible hand”, laissez faire approach advocated 
by Adam Smith. Perhaps more tangibly, Biden’s cor-
poration tax increase from 21% to 28% is calculated 
by Goldman Sachs to substantially harm the S&P 500, 
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leading to a decline of 9% in the value of the index. 
These forecasts create a more melancholic vision of 
a Biden-Harris administration for Wall Street and oth-
ers, but the bicameral nature of American politics will 
have a say in that.
 
With a Democratic President and a Republican held 
congress, the financial markets may have been gifted 
a goldilocks election outcome. It has been well doc-
umented that the market thrives in times of split be-
tween executive and legislature in the US, and there 
is little doubt that this will continue to be the case. A 
Republican Senate will act as a filter for Wall Street, 
likely pigeonholing legislation that would be cause 
for concern, notably increases in corporation tax and 
long term capital gains tax, while passing originally 
Democrat legislation, such as Biden’s stimulus pack-
age, with a red hue. For example, Biden aims to imple-
ment policies to raise taxes by $4 trillion in the com-
ing decade, but it is likely that a Republican Senate 
will prevent any tax increase for individuals and only 
a 3% increase in corporate tax. Good if you’re a high 
earner, bad if you want social security expansion. For 
FAANG companies, this goldilocks scenario is even 
more beneficial. With significant conflict between the 
Executive, House of Representatives, and Senate, it’s 
unlikely that we’ll see the emergence of any anti-trust 
legislation any time soon.
 
The core aims of Biden’s economic policies will be to 
stabilise the COVID-19 economy in coordination with 
the Fed and implement increases in tax rates for high 
earners and corporations in order to fund social wel-
fare and infrastructure expansion, that much is clear. 
However, the situation is not set in stone; Senate 
elections in Georgia in January could flip the Senate 
and the remainder of Trump’s lame duck session may 
change the situation substantially. Biden’s policies 
certainly create a stable foundation that is conducive 
to growth in the markets, but 2020 has taught us that 
anything can happen.
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Interview:  Gavin Yates
Sharon Olorunniwo interviews Gavin Yates, Partner at Makuria 
Investment Management  and Co-Founder of the Trinity Student 
Managed Fund

Hi Gavin, could you give us an overview of your background, why Trinity and why Economics

Hi Sharon. Thanks for giving me the opportunity to interview for this year’s edition. I was born and grew up in the 
countryside of  Tipperary; and I’m the eldest of two brothers and a sister. I went to school in Rockwell College where 
I came to the conclusion I wanted a career that would be entrepreneurial and business related courses seemed like 
the clearest path. I was fortunate to get into BESS, which allowed me to figure out which business aligned field 
suited me best and given my interest in maths I was drawn towards Economics. 

My early years in Trinity also coincided with the Financial Crisis and I was fascinated by what was happening in the 
world at the time; and being able to funnel that interest toward my coursework and the excellent extra-curricular 
activities Trinity has was a huge opportunity for me.

What was the inspiration behind starting the SMF and how did you go about building your team?

The SMF really came as a spin off from the Trinity Investors Society. I was part of the society’s committee and we 
were brainstorming on projects for the coming year and this was the idea that jumped out as something that could 
really become something unique and have a significant impact on students across Trinity. 

The basic idea from day one was to have an investment fund which would allow interested students the opportu-
nity to develop their research and investing skills in a real-life structure which brought the responsibilities of man-
aging actual capital alongside the entrepreneurialism and professionalism of a business organisation. In addition, 
we were all starting to see the competitive hiring process of the finance industry and believed this could become 
another differentiated selling-point for Trinity students as they apply and interview for graduate jobs.

Given the length of time and amount of work that it would take to get the project underway it was decided that 
it would be led by some of the members about to start their penultimate year. We, therefore, had a pretty natural 
team from the start that were interested in investing and were quite entrepreneurial.

Can you talk about the early days of fund - members, portfolio, events etc?

Well the early days look much more like a start-up than a fund where we just had an idea, no capital to invest, no 
idea how to get it, and even if we got it no idea how it would work. The early members were the ones that came 
across from the Investors Society and formed the founding group and initial executive committee. We added a 
number of other members to form an operating committee and then set about going through our to dos. 

The core of those were creating an entity that would allow us to invest, give the fund long-term stability and 
provide confidence to our partners, finding sponsors to provide capital, developing an investment process, and 
generating a presence to attract students. If I remember correctly it took us about a year to get all these completed 
and in November 2010 we launched the fund with over 100 students to invest an initial AUM of €25k. The next 
three months we completed the first four investments and transitioned the fund over to the new executive team.

Running a society is no easy task, especially when you’re juggling coursework, could you talk about some of 
the challenges you faced while being the CEO and how did you overcome them?
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The biggest challenge we had was understanding and problem solving the constraints and legal considerations 
in creating a structure that would allow students without any formal qualifications manage money. This wasn’t 
straightforward at a time when the financial markets had left society with a negative bias towards the industry. It 
took a lot of brainstorming, pitches and meetings to get there. I think it’s a testament to the uniqueness of the idea 
that helped all parties come together and get the project off the ground; and we owe a lot of appreciation to Trinity 
Foundation, CSC and the Business School for their support.

Looking back at your time with the SMF what would you say was your greatest accomplishment(s) and why?

The greatest accomplishment is that 10 years after we launched it is still growing with assets under management 
at multiples of our seed capital and a brand that goes from strength to strength. Everyone that’s been involved 
through that 10-year journey deserves credit for getting us to this point. 

For the founding group I think the biggest achievement we had was being able to put in place a structure that 
would continue to attract Trinity’s talented students through the years. We obviously didn’t know if we had 
achieved that at the time but looking at the people that have come through and the development the fund has 
seen I get more confident every year.

The SMF has a track record of producing exceptional graduates who go on to do amazing things and you of 
course are no exception having worked at Morgan Stanley for a number of years and at Makuria Investment 
Management as Partner. How do you think your experience with the SMF prepared you for your role post 
university?

The SMF was the first real exposure I got to understanding and stress-testing the roots and foundations of a project. 
For me the most important concept in all business, and other fields is compounding. The power of compounding 
ideas, research, habits, decisions, and returns sits at the heart of most of the success stories through time. However, 
the ability for that process to take place relies on the foundations.

For example, the research you do before an investment lets you leave the returns compound; or the organisational 
structure you build allows the team’s ideas and decisions to compound. That structure must have the stability to 
survive stresses but also be given the freedom to evolve and grow as opportunities come. The SMF taught me the 
importance of getting that first step right and it’s something I have brought with me through my career.

You’ve been in industry for a number of years now and I’m sure you’ve learned a lot., Are there any key 
learnings or takeaways that you would like to share with our readers?

Do something you love and surround yourself with people you respect and admire. Do these two things and you 
will stay curious and stay learning every day. That makes it easier and more enjoyable.

So the SMF will be turning 10 this year which is a massive milestone for the fund and the group has seen a 
lot of growth. Is there anything that has really stuck out to you?

Every time I check in to see how the fund is doing there is something new that stands out. The creativity of the 
members and the ability of each year’s team to compound on the progress of the previous successes has been ex-
ceptional. This year I had to pinch myself at the calibre of speakers you’ve managed to attract to the events. I think 
that is testament to the brand that the SMF has built for itself.

Seeing as you have walked in the shoes of the CEO of the SMF do you have any advice for our current CEO 
and the fund in general?
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I was fortunate during my time as CEO to have a great team around me, where problem solving was a process that 
relied on many viewpoints and opinions. Given the talent pool at Trinity and within the SMF itself I think it’s safe 
to assume that today’s and future teams will exhibit similar strength. All members, including the CEO, can benefit 
from this. Be open to an environment that challenges existing assumptions, encourages differing opinions, and 
welcomes both positive and negative feedback. This allows the organisation to constantly improve, remove pro-
cesses that are diluting progress and understand any vulnerabilities that need to be addressed or that are at risk 
of forming.

Where do you envision the group going in the next 10 years?

The power of the platform that has been built over the years since we left can’t be overstated. The fund has raised 
more capital, consistently generated returns to donate to charity, aided students on their way to successful careers, 
innovated it’s offering to cement its presence, pursued socially relevant initiatives and built a brand with the ability 
to attract some of the most successful business people in the world. The talent of each year’s team has built on the 
previous successes. Another 10-years of this growth will bring exponential benefits to students, the university, and 
the fund’s charity partners.



Trinity SMF | InFocus                                                                November 2020

28 

Will O’Callaghan speaks 
with Alan Dargan
Founder & Partner of Lonsdale Capital Partners, Founder & Chairman 
of Lansdowne Capital Ltd. and Chairman of the Trinity Student 
Managed Fund Advisory Board.

Alan, it is a pleasure to be interviewing you on the tenth year anniversary since the foundation of the Trinity 
Student Managed Fund. You have been there since the very beginning, so I’m very excited to get your own 
thoughts on how the society has grown throughout the years to become the success that it is today?

10 years ago, Daniel Philbin-Bowman, one of the founders, asked me would I chair the Advisory Board. I thought 
about it and discussed it with him. I said yes, but there were a number of conditions that I thought we should 
have for an Advisory Board. Firstly, the students should be responsible for raising the money and investing it and 
therefore be responsible for the losses or gains the fund makes. We discussed it should be a long only equities 
fund, students will learn by actually running a real fund, investing real money, and give a portion of the profits to 
charities each year. 

Four or five years ago, we broke through the €100,000 barrier. We managed to get very good speakers from the 
States and elsewhere to speak at the Leadership Perspectives Conference and Women in Business. We were able 
to get attractive internships for the students and the college began to take notice, particularly the business school 
that this was a practical application of what they had been teaching in theory. I think in the last couple of years we 
have made huge strides to the €250,000 that we are running now, and in particular in the last two years Marie-Lou-
ise O’Callaghan and Dina Abu-Rahmeh have been fantastic, outstanding CEOs. I know Mark has got a big bar to 
jump this year, but I have no doubt he is capable of doing it with his committee. We’ve come a long way in 10 years. 

Since leaving Trinity College, you have had such a successful career in investment banking and private equi-
ty. What is it that initially led you to pursue a career in this field in the first place? 

A judge once asked a criminal why he robbed the bank and he said, your honour, that’s where the money is. So 
why did I go to Wall Street in 1979? In the 1970s in Ireland, there were no jobs available, quite frankly. There was 
a recession and on graduation, from what we now call BESS, a lot of my colleagues in the class all went abroad. I 
wanted to go abroad too after I was in what’s now KPMG from ‘74 to ‘79, and it was time to leave and go abroad. 
Wall Street on the other hand, in the 1970s was a total world apart. The financial rewards available were multiples 
of those in Dublin or in London. I applied for and got a job in the bank on Wall Street, which was 25% owned by SG 
Warburg, the London Merchant Bank, 25% owned by Paribas, the French bank and the rest by Chicago Institution, 
so it had a big international business. 

I was the only European associate there when I joined and all the other associates had MBAs from the top American 
business schools, and they had taken classes specifically geared towards investment banking. They had a much 
better training than I had coming through the accountancy way. I had to learn very quickly. I was thrown into the 
deep end and I had to sink or swim. I learned by observing what was going on, asking questions, a lot of them 
stupid questions, reviewing files, grilling lawyers and accountants and just doing on the job training. But I was very 
happy to be outside of Ireland. My father had been a prominent businessman and I really had to go abroad to make 
my own mark. I was especially happy not to be in London because IRA bombs were going off there and it wasn’t 
particularly nice to be a paddy working in a merchant bank in London at that time. I must say, in the 1980s, Wall 
Street was magical, especially being a young, single Irishman there. 



Trinity SMF | InFocus                                                                November 2020

29

What made you set up your own firm, Lansdowne Capital, in 1997, then? 

I was a Managing Director at S.P.C. Warburg, now known as UBS. UBS appointed a new world head of investment 
banking. He had been a consultant and decided the whole investment banking business should be divided into 15 
sectors. A year later, he decided to reduce the 15 to the biggest 8, the other 7 businesses they were going to drop. 
I was running one of the 7, the worldwide forestry pulp paper packaging and printing, plus some other businesses. 
Two weeks before Christmas in 1997, HR informed me I was being made redundant with my team, would get no 
bonus and I had to clear out my desk. Many other MDs were in the same boat and sued. I went home and thought 
about it and had an idea, UBS had a lot of contractual arrangements with my clients, deals that I was running and 
the bank now was disposing of the skills they needed for proper execution of those transactions. I went back in 
and proposed that I set up a new FCA regulated bank called Lansdowne Capital and work jointly with UBS on those 
deals and split the fee 50-50 with them and they agreed. 

Months later, my clients decided to terminate the joint engagements and they were going to hire Lansdowne 
Capital directly. After my first year in business in January 1999, Lansdowne Capital was the number 1 bank in the 
M&A league tables in London. We had closed a $5 bn merger between the paper assets of Asia Pacific Resources 
International Ltd. It was based in Singapore with operations in Indonesia and mainland China. They merged those 
operations with the European assets of Finnish group UPM Kymmene. I remember people wondering in that first 
week of January, who the hell is Lansdowne Capital. So I suppose, it’s always find opportunity in a disaster. 

In 1997, you were doing financial advisory with Lansdowne Capital. If we move to 2008, you founded Lons-
dale Capital Partners. How did this come about?

In 2004, my friend Dermot Smurfit approached me with an opportunity. Dermot had a lot of experience and a huge 
reputation in the corrugated packaging industry. He identified a loss making mill in Finland owned by a conglom-
erate called M-real. We subsequently named it Power Flute. It was not a good opportunity, it was a great one. We 
bought the business for €43 million, including working capital, but only had €6 million of equity. I put together a 
structured finance package from Nordic banks for the rest. I invested my sizable fee alongside the owners. Within 
18 months, we did a recapitalization and got back 2.5 times. 

Two years later we listed the company on AIM and made 27 times our investment. That gave me the capital to 
move from an advisory role to that of Principal. In 2008, I was running Lansdowne Capital and I bumped into an 
old friend, Ross Finnegan ex-UCD, in a coffee shop at the Harrodian school in Barnes. He unearthed an opportunity 
to acquire an oil and gas services business in Aberdeen called OEG. We bought the business, I called a number of 
high net worth friends and we provided the equity. I went in as Chairman and we grew it, selling it four years later 
for four times our investment. 

The name Lonsdale comes from the road in which the Harrodian school is situated. We bought another business, 
C.J. Fallon, which provides schoolbooks in Ireland. We intended to hold it for four years, but were approached by a 
Californian PE fund one and a half years into our investment. We sold that for over four times our investment. We 
added another partner, raised a fund and have made a dozen acquisitions in Europe. We buy smaller businesses 
with good management and a history of profitability and use moderate leverage from banks and debt funds. We 
grow these businesses and sell them on, four to six years later. 

Speaking of investments, looking at your career to date, what would you say have been your best and worst 
investments and what did you learn from each? 

My best investment was Power Flute, the mill I purchased with Dermot Smurfit. The worst, I made a lot of mistakes. 
I never try to make the same one twice. I made a number of tech investments pre the Millennium when the tech 
downturn happened and lost my money on all except one. The lessons I’ve learnt there, for us to back good man-
agement with a proven track record, especially invest in things that you know so I avoid tech, I avoid pharmaceu-
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ticals and things like that for example. After three months of deep due diligence, if I still don’t understand them, I 
won’t invest in them. I do prefer investments where I have some control, i.e. through the fund or with friends, and 
we have influence on the board. I’m very wary of making minority investments where I don’t have any say in the 
management of the business, the strategy or where it’s going. I like to make sure that other investors, if I’m co-in-
vesting with them, have the same objectives and time frame, particularly regarding an exit. One other thing that 
I’ve learned, particularly for businesses that we own or we control, it’s never too soon to change a management 
team if they’re not performing. 

You’ve had an incredibly successful career in finance, however, in my research for this interview, it’s clear 
you have been very successful in horse racing and bloodstock. What sparked this passion of yours?

I grew up on a stud farm in North Dublin and I had my own pony before I went to boarding school. When I was 12 or 
13, my dad gave me a draft mare. A draft mare is one of those enormous kind of shire horses. I used to pay what was 
then 25 Irish pounds to take her to a local thoroughbred stallion and then sold her progeny every year afterwards 
to the Libyan army, their cavalry. When I was working on Wall Street, I bought a lot of breeding and race horses, 
50-50 with my dad. He was here in Ireland to look after them day to day and he was very involved in bloodstock 
in the Turf Club and in Goffs. I would come over to Ireland and England for the bloodstock sales and we would 
spend weeks together with the horses. Along with my father and a gentleman called Tim Rooney from Pittsburgh, 
we bought the historic Eyrefield House Stud in the Curragh. We expanded it, and were lucky enough to attract Bill 
Farrell to manage it and to train from the stud. Bill has had an incredible win statistics on the tracks around Dublin 
since. I would call my dad many times a week from New York and London, 90% of the time we talked about the 
horses. I’m delighted in fact, that my four sons have a strong interest in the sector taking it forward. 

Knowing what you know now, if you were to give two or three pieces of advice to your younger self starting 
out in Trinity College, what would they be?

I would say work hard, play hard, and get a proper work life balance. You won’t be able to do that until you’re prob-
ably in your 30s and 40s but when a chance does come along, do take it. I always say to people, never be afraid of 
failure. When I was working on Wall Street, they didn’t mind if you failed, but you couldn’t make the same mistake 
twice, whereas it was a bad mark against you over here. Don’t be afraid of failure. As a famous Trinity alum, Samuel 
Beckett said, “Ever tried, ever failed, no matter, try again, fail again, fail better.” I really do believe in that. Also for 
people graduating from Trinity, when I set out, a degree from Trinity was a means to success but now you need a 
bit more, particularly if you’re going into investment banking, private equity or consulting. You have to follow on 
with an MBA or an MSc in Finance or an Accountancy or Law degree. That is unless you wish to be a tech billionaire, 
when I’d advise you to just quit and drop out of college right now! Another thing is don’t wait too long to take a 
chance. I think I waited three or four years, I wasted them in investment banking just waiting for that bonus cheque 
which came in in January. In fact, I had to be kicked out to start my own business. I should have done it three or 
four years earlier. 
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Trinity SMF Alumni Reflections

To celebrate the SMF’s 10th Anniversary we caught up with a few SMF alumni. The Trinity SMF Alumni Network 
serves as a global network amongst current and former members of the Fund, connecting Trinity SMF alumni 
across various cities and organisations. The Alumni Network has surpassed over 1,000 members and continues to 
grow each year. We arrange networking opportunities and events for our alumni
members in Dublin and London.

“Trinity SMF was a defining aspect of my time in Trinity. The opportunity to understand how a real-life investment 
fund is structured and operated during your time at university is truly unique and a phenomenal learning resource 
no matter your field of study. Beyond the investment pitches and educational talks from industry leaders, the social 
aspect of the society extends far beyond your time at University and has a lasting influence on your life outside the 
walls of Trinity College. Trinity SMF offers something for everyone and can serve as a springboard to your future 
career – I would encourage you to immerse yourself in all aspects of the Fund.”

Ciarán Brennan
Consultant at Bain & Company, 
Chief Executive Officer 2015/16

“The SMF is a fantastic resource for any student wishing to pursue a career in professional services. The learning 
and networking opportunities the SMF offers are unrivalled and I believe that my time as a member played a key 
role in setting me on the path to my current career”

Jason Coyle
Investment Professional at RoundShield 
Partners, Chief Investment Officer 2015/16

“I often think of how significant and formative the SMF was in my professional development. It’s an incredible re-
source to be able to discover which areas of business and finance interest you (ranging from corporate finance, to 
financial journalism, to not at all!), to learn from your peers and then to synthesise these learnings into investment 
ideas. Getting a job offer with the leading global companies associated with the SMF then becomes a natural re-
sult of one’s interest. Of course, the strong community of SMF members and alumni who have been through the 
process before are always on hand to help out. To top it all off with talks by thought leaders from around the globe 
makes for a really powerful university experience and one which we are very fortunate to have at Trinity “

John Lynch
Associate at Hedosophia, 
Chief Executive Officer 2016/17
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Trinity SMF Alumni Reflections

“The SMF opened my eyes to the world of finance and investing. It is the main reason I am pursuing a career in 
this space today. Looking back, it gave me a unique platform to make lifelong friends, learn and develop a variety 
of skills and prepare me for the real business world. It is a fantastic opportunity for students to get access to and 
learn from the Advisory Board, SMF alumni, business leaders and fellow students. The society goes from strength 
to strength each year and I am very excited to see where the society will be in another 10 years time. “

Marie-Louise O’Callaghan
Analyst at Point72
Chief Executive Officer 2018/19

“Joining the SMF in my first year helped bridge the ever widening gap between what is taught in Universities and 
what is expected in the professional world. The standards expected by my first sector managers prepared me for 
my internships and ultimately the career I chose in tech. I was lucky be in a leadership position, as COO, in my final 
year and the leadership skills I gained at that time, would not have been possible in any other society on campus. 
My fondest memory was bringing a group of analysts/SMs to London to visit four banks and get a feeling for what 
will be expected of them in graduate roles. It has been great to see that group, and many others, secure incredible 
internships and graduate roles since then. I’m currently working in Salesforce and not in the finance space - but the 
experience I gained from such a high-calibre group of students/leaders/guest speakers - put me in a great position 
to succeed. 

A more selfish memory - keeping in touch with all of our great speakers we had in 2018/19. I met Howard Dean in 
DC and went to a roof party with Brian Sullivan with a group of VCs. Pro-tip: Keep in touch with any connections 
you make!“

Grant Tierney
Team Lead - Snr Enterprise Account Strategist @ Salesforce Middle East
Chief Operating Officer 2017/18

“My time learning from the SMF leadership team, and in particular from my sector lead and good friend Ahmad 
Mu’azzam was one of the more engaging and stimulating society experiences I enjoyed in Trinity. The tasty drinks 
evenings didn’t hurt at all either!” SMF was a super time, hope it’s still going strong!”

Dr. Sam Gray
Associate at McKinsey & Company, 
Senior Analyst - Healthcare Sector 2016/17
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Trinity SMF Alumni Reflections

“There are many reasons to join the SMF - the networking, great events, free merch at Freshers Week... but my 
favourite part of being in the SMF was the people. The SMF attracts a wide range of students, those who you may 
never have crossed paths with otherwise. Through the SMF I’ve made great memories and met some friends for 
life!” 

Kieran Gormley
Financial Engineer at First Derivatives 
Secretary 2019/20

“The SMF brings together like-minded students from different academic cohorts and provides a combination of 
investment education, expanded career opportunities and exposure to industry-leading role models. The society 
teaches its members three invaluable skills - financial literacy, networking and decision making. These fundamen-
tal competencies, that often fall outside the educational scope of a classroom, are invaluable in the working envi-
ronment.”

Conor Stinson
Financial Services Tax Associate at KPMG
Chief Financial Officer 2019/20

“The SMF was my most eye-opening experience in Trinity - it helped me bridge the gap between what I was learn-
ing in lectures and the career I wanted to pursue. Looking back over my 3 years in the SMF, what stands out is how 
much value it gives to students - career guidance, multiple insightful events, and firsthand investment experience, 
with all of this somehow taking place in between the obligatory “networking” drinks and trips away. It’s great to see 
how far the SMF has come, and I’m looking forward to seeing how it advances over the next few years.”

Daniel Ferreira
Associate at Boston Consulting Group (BCG) 
Chief Macroeconomist 2018/19

“The skills gained from being part of Trinity SMF gives members a huge advantage when it comes to applying for 
and participating in internships. It’s been great to see the brand become more and more recognisable as the years 
go on and it’s network grows. I’m so thankful for all the doors that the SMF has helped open for me! But, you really 
do get out of it what you put in so I would urge any current members to take advantage of all the opportunities 
and networking it provides.!”

Gavin Dolan
Equity Derivatives Trader at Goldman Sachs, 
Chief Executive Officer 2017/18
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Celebrating 10 Years of the Student Managed Fund
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Proud sponsors of the Trinity Student Managed Fund

Setanta Asset Management Limited is regulated by the Central Bank of Ireland    Setanta Website Setanta LinkedIn

About Setanta
Setanta Asset Management is an

independent investment management firm

based in Dublin, Ireland. Established in

1998, Setanta has successfully applied a

long-term value investing approach to its

global equity and multi-asset Funds.

The Setanta investment approach is

straightforward. We invest our client’s

capital in good quality businesses that are

durable, financed conservatively, run by

trustworthy management with a

shareholder focus and under-appreciated

by investors at large for one reason or

other. We protect our clients with sensible

diversification, a healthy dose of

scepticism, and a margin of safety ‘buffer’

embedded in our valuation work. We are

diligent and patient investors, undertaking

thorough investment research, developing

a deep understanding of our portfolio

companies and always with a long-term

perspective.

Our Team
Our team is the most important part of

what we do, so we have assembled some

of the best people in the industry. To find

out more about our team visit our website

www.setanta-asset.com/our-team.

Our Research Process
The research effort is our centrepiece. It is a quantitative and
qualitative process, with an emphasis on qualitative. Our key aim
is to understand not just what sales and profits a company
makes, but rather how profits are earned and how they might be
sustained or grow based on strategic competitive analysis. In the
absence of this, an attempt to value a company is unanchored in
economic reality. This is what we mean when we say Value is
More than a Number.

Our research process has no finishing line. When a company
meets our criteria for investment we must continually test our
assumptions against company operating performance and wider
competitive dynamics, over time. And if we find the business is
too risky, we walk away.

Our Approach
Our funds are concentrated. According to the World Federation
of Exchanges there are 45,000 companies quoted on its
members’ exchanges; we own less than 150 across all our
Funds. We are highly selective and invest based on investment
merit rather than size or popularity. We find many thousands of
companies do not fit in with our investment principles. We pass
on these.

Rather, we look to invest in companies that are understandable,
financially sound and well managed – what we call Proven
Durable Businesses.

That in itself is not enough. A winning investment formula is
investing in these types of businesses when they are
mispriced, Our Opportunity Set. Correctly identifying these
requires us to have intelligent insights based on industry
specialisation and to be opportunistic and patient.
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India: The 
New Hotspot 
for Big-Tech 
Investments

While digital markets in Europe, USA, China and Japan 
have become increasingly saturated, India is for the 
most part untapped and on the horizon of immense 
digital growth. Technological penetration has been 
fairly low in India compared to other big economies, 
meaning hundreds of millions of new users will enter 
the digital economy in the coming years. The Covid-19 
pandemic has accelerated this process, as the sudden 
shift of most businesses, services and education on-
line has increased the need for technology. 

India has one of the largest young workforces, with 
over 65% of the population under the age of 35. 
Currently, Indian universities produce over 3 million 
graduates every year, out of which around 500,000 
are from engineering and related fields, with a large 
majority fluent in English. This populous generation 
is coming of age in a highly digital environment, and 
while parallel generations in other countries already 
have access to infrastructure such as fiscal and mar-
ket institutions, education and effective governance, 
the Indian workforce will experience many of these 
services online for the first time. Such circumstances 
would give rise to unique skill sets, wide networks 
and self-reliance in terms of securing customers, busi-
ness partners and financiers. This would give India the 
distinct advantage of becoming the world’s first bot-
tom-up digital economy.

Over the past decade, India has become the new 
hotspot for big-tech investments, which not only en-
hance job opportunities but also act as catalysts for 
further investments. Bengaluru, also known as the 
country’s technological capital, is one of the largest 
technology clusters in the world and houses all the 
Big Five tech firms — Facebook, Amazon, Apple, Mi-
crosoft and Google. Hyderabad is a close rival with 
HITEC city, a district solely consisting of IT parks with 
extensive infrastructure built to suit the campuses of 
large technological companies. Google is in the pro-
cess of setting up a 2 million square feet campus in 
Hyderabad, housing over 13000 employees, which 
would be second to only its headquarters in Cali-
fornia. With around 290 million Facebook users and 

Tanmay Nath, Nina Trivedi 

200 million WhatsApp users, India is a critical market, 
making Facebook grow its operations from just 20 
employees in 2010 to five huge offices spread over 
five major cities in 2019. Apart from software, sever-
al electronics powerhouses such as Siemens, Bosch 
and Qualcomm have large manufacturing facilities in 
India. Samsung has been manufacturing in India for 
over a decade and has five specialised R&D institutes. 
In 2018, it opened the world’s largest cell phone man-
ufacturing plant near Delhi, working towards its goal 
of making India a global electronics export hub.

Digital India, a campaign launched by the Indian 
Prime Minister Narendra Modi in 2015, continues to 
play a significant role in enhancing digital literacy in 
India. In essence, the initiative aims to transform India 
into a digitally empowered society by improving the 
infrastructure and internet connectivity. So far, there 
has been noteworthy success in the provision of gov-
ernment services to citizens electronically and the 
collection of taxes online. The introduction of elec-
tronic cashless financial transactions has contributed 
to India’s global Ease of Doing Business rank moving 
from 142 in 2014 to 63 in 2019, and has also provided 
the optimal environment for rapidly growing Indian 
money-transfer apps such as PayTM and PhonePe. 
In order to promote software development in India, 
the government has permitted and approved 100% 
foreign equity, facilitating big-tech investments. The 
government has also made provisions for Indian com-
panies, offering to subsidize 20% to 50% of the capital 
expenditure in the electronics sector.

The Indian telecommunication company, Jio, has 
played a vital role in advancing India’s digital econo-
my, having brought millions of Indians online for the 
first time through the provision of very affordable 4G 
data. In 2017, the company initially attracted custom-
ers by advertising ‘virtually free’ Jio Lyf contract-based 
smartphones locked to Jio SIMs, offering data and 
voice calling for free. Since then, a large majority of 
free subscribers have migrated to paid subscription, 
with over 400 million paying customers now. This 
rapid spread and success of Jio prompted an unprec-
edented stream of foreign investment. In 2020, Face-
book invested almost $6bn for a 9.9% stake in the 
company. This prompted a flood of queries from oth-
er large companies, including Google, which invested 
$4.5bn for a 7.7% stake in the company. Overall, 11 
foreign investors have bought a 25% stake in Jio plat-
forms. This is the first time an Indian firm has attract-
ed such a level of attention from some of the most 
prolific companies and investors. The interest that the 
business has garnered on the world stage shows that 
India’s technology scene now stands at a key inflec-



Trinity SMF | InFocus                                                                November 2020

40 

The Rise of the 
Unconventional 
IPO

Companies are going public again. The Initial Public 
Offering (IPO) market is partying like it’s 1999. Com-
panies in the U.S. are filing for IPO’s in levels not seen 
since the dot com era. In a time when businesses are 
struggling, millions are unemployed and the world 
tries to fight off a deadly virus, the IPO market is red 
hot and is showing no signs of cooling off. Companies 
such as Unity, a computer game development plat-
form, McAfee, a computer security software company 
and Snowflake, a cloud based data-warehousing gi-
ant, have lead the tech IPO surge this year that is set to 
be the biggest year for IPOs in the US since 2014 and 
the second biggest since 2000. However, unlike the 
IPO market of ’99, less and less companies are going 
public the traditional way.

2020 has seen the rise of the unconventional IPO. 
As companies look to save money on the high fees 
that investment banks charge for a traditional IPO, 
they have turned to alternative ways of going public 
such as a direct listing, also known as a Direct Public 
Offering (DPO), or through a Special Purpose Acqui-
sition Company (SPAC). The Covid-19 Pandemic has 
acted as a catalyst for this change, as pricing a tradi-
tional IPO in times of uncertainty and high volatility is 
tough, and alternatives such as a SPAC offers a more 
predictable model for going public.

So, what is an IPO and why do companies go pub-
lic? Typically, a company goes public in order to raise 
capital by offering shares of a private company to the 
public in a new stock issuance. It is seen as an exit 

Dominic Brodeur 

tion point.

With rising tensions between the US and China, India 
seems increasingly attractive as a burgeoning market 
to invest in. Unlike China, where the government has 
been suspicious and restricted the growth of foreign 
firms, India has a very open market and favourable 
government policies. On a visit to the country in Jan-
uary 2020, Amazon CEO Jeff Bezos said that “the 21st 
century is going to be the Indian century.”

strategy for the company’s founders and investors 
who now have the opportunity to sell their shares in 
the company on the open market and realise their 
return on investment. Usually, companies look to go 
public when they reach a mature stage of growth, 
which is usually when they reach a valuation of $1 bil-
lion, achieving ‘unicorn status’. However, going public 
through an IPO takes time and is very expensive, as 
investment banks charge high fees for their services 
of underwriting the IPO. This has given rise to com-
panies going public through a direct listing or a SPAC. 
Spotify, the music streaming juggernaut, pioneered 
the way by going public through a direct listing back 
in 2018 and since then companies such as Slack, a 
direct messaging platform for businesses, and more 
recently Palantir, a big data analytics company, have 
also chosen to go public via direct listing.

A direct listing allows companies to list existing shares 
on the market and provide liquidity to investors and 
also skip the whole underwriting process, therefore 
saving them a lot of time and money. A direct listing 
until recently, was not exactly a capital raising exer-
cise as they didn’t issue new shares. This is why there 
weren’t too many companies going public through a 
direct listing however expect to see more in the near 
future as the NYSE was granted approval by the SEC 
to allow direct listings to also raise fresh capital back 
in August of this year, making it a more accessible and 
favourable option. 

A SPAC, on the other hand, is when a company with 
no commercial operations is formed solely to raise 
capital through an IPO for the purpose of acquiring 
an existing private company within 2 years. Usually 
once an acquisition is made the ticker changes to that 
of the acquired company and so does the name of 
the SPAC. SPACs are often referred to as “blank check 
companies” as they don’t identify their acquisition 
target and will usually have more than one target in 
mind and investors of the SPAC can’t say with certain-
ty who they will ultimately be investing in.

This year prominent investors such as Bill Ackman of 
Pershing Square, a hedge fund, raised over $4 billion 
in his SPAC Pershing Square Tontine Holdings, and 
Chamath Palihapitiya who  raised $4.3 billion in 6 
SPACs over the last 37 months, leading the way. More 
than 180 SPACs in the US have gone public in the first 
10 months of 2020, accounting for roughly half of all 
IPO’s in the US in that same period. Notable compa-
nies that have gone public through SPACs include 
DraftKings, the sports betting platform, and Virgin Ga-
lactic, Richard Branson’s spaceflight company which 
went public through SPAC in 2019. Only just recent-
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Esports: The 
Market’s new 
Trophée-Spot

From risks arising from addiction concerns at the in-
dustry’s early days, to a covid-resistant investment 
that promises returns, Esports has been drawing in-
vestors’ hopes as the first lockdown overshadowed 
countries early this year. The industry benefited from 
improvements in internet speed and a wide access 
to the internet infrastructure. This allowed Esports 
to first take shape in South Korea, where it prides it-
self as the country with the fastest average internet 
connection speed. Thanks to improving streaming 
services, audience size and live watched hours have 
been growing rapidly in the past decade. It is fair to 
say that watching people gaming is the modern ver-
sion of spectating sporting events, propping up busi-
ness opportunities such as merchandise, exclusive 
fans events and even bringing in more people into 
the Esports culture. 

Several traditional sport competitions such as the 
Asian Games have indicated its inclusion in 2022 

Linus Cheung 

ly the boutique investment bank Perella Weinberg 
Partners announced that they would be going public 
via SPAC in early 2021, after originally planning to go 
public through a traditional IPO. This change perfectly 
reflects the shift towards alternative IPOs.

High profile IPO’s are not done yet with DoorDash, 
a food delivery service having recently filed for IPO 
and the online property rental site Airbnb expected 
to file soon. It will be interesting to see how 2021 will 
shape up as economies look to stabilise and SPACs 
start acquiring companies. The high level of growth 
in the stock market over recent months and the flur-
ry of IPO’s has led some investors to grow cautious 
of the market, as the recent breakneck pace for IPO’s 
has evoked memories of the dot com bubble and the 
worry that this will lead to frothy valuations which are 
unsustainable in the long run. 2020 has been a year 
like no other and it will be interesting to see if com-
panies continue to choose alternative methods for 
going public given the successes of direct listings and 
SPAC’s in recent years. 

games, and the International Olympic Committee in-
dicating the possibility of the games being included 
in future events, in order to keep the Olympics rele-
vant to the younger generations.

According to a market report in Esports from New-
zoo, it is expected that the total Esports audience will 
grow to 495.0 million people in 2020. Sales of games 
far outstrip combined sales of music and movies - and 
the gap is increasing as mobile gaming takes hold. 
At the same time, Esports revenue has been growing 
at almost 28% annually from 2015, propelled by the 
younger affluent generation.

In light of the rapid cultural shift towards Esports due 
to the pandemic, companies operating in the gaming 
space have been taking bets from investors. From the 
trough of the US market in late March, till peak in Octo-
ber, gaming ETFs following the Esport theme have on 
average outperformed the S&P by 35%, and Nasdaq 
by 23%. Youngsters staying home due to pandemic 
restrictions have boosted gaming sales and stream-
ing time watched, which benefits the Esports sector 
from staying home, similar to e-commerce stocks. If 
we consider that the cultural shift is happening, it is 
time to reallocate capital from the older generation of 
entertainment in casinos and sports into Esports-re-
lated investments.

Analysts have projected a strong growth in new gen-
eration phone penetration, and the wider adoption 
of computerised devices itself is lifting the Esport in-
dustry. Along with the popular use of mobile gadgets, 
it is less known that 40% usage are about games for 
mobile, and a whopping 70% for tablets. Currently, an 
estimated 65% of adults play video games, accord-
ing to VanEck. But as younger gamers grow up, even 
accounting for less time spent on gaming, their pur-
chasing power grows by much more, which means a 
steady projection of revenue contributing gamers are 
coming in the near future. As a lot of revenue in the 
sector has transitioned to a subscription like service 
charge, a lot of the existing spending are recurrent 
and are expected to stay after the recent boom.

To get exposed into the industry, there are several 
segments, including manufacturers of console com-
ponents like Nvidia and Razer, to console producers & 
game publishers such as Nintendo and Sony, to game 
developers such as Electronic Arts and Activision Bliz-
zard, to streaming service such as Bilibili and Huya, 
to large players that control platforms with gaming 
business such as Tencent and Microsoft (but with very 
few revenue derived from gaming businesses), there 
is a wide range of companies to choose from in the in-



Trinity SMF | InFocus                                                                November 2020

42 

dustry, but all are enjoying the growth in the Esports 
business.

Looking forward, technological breakthroughs in 
augmented reality and cloud gaming could be new 
milestones for the Esports sector. With cloud gaming 
maturing, players will no longer need to download 
the game but directly access game content through 
the internet. This greatly lowers the dependency 
on hardware, but just a strong internet connection 
for timely relay of commands and graphics. Such a 
trend also promotes small studios that produce good 
games to reach consumers more directly, overcoming 
certain anti-competitive behaviours by some existing 
app platforms. As the conventional wisdom of more 
competition improves quality and choices for con-
sumers, the advancements can attract more gamers 
with diverse tastes.

One of the most notable segments, mobile gaming, 
has a typical bar that many smaller developers faces: 
a platform monopoly. Ranging from medium sized 
developers like Epic Games to big names such as Mi-
crosoft, they face harsh restrictions on getting their 
games admitted to the App Store, until they remove 
key features such that makes their products not com-
peting directly with games provided by Apple itself. 
Accompanied with lawsuits on Apple’s aggressive 
in-app payment cut, which affected few gaming app 
developers by taking an aggressive 30% cut on sub-
scription fees. If the upcoming administration in Cap-
itol Hill takes a stronger stance against monopolistic 
behaviours of large corporations, that could be a pos-
itive catalyst to the sector.

Another key reason that the sector expanded rapidly 
in the past decade but not when arcade games were 
made common around the world is the change in at-
titude by governments towards gaming. In China and 
South Korea, recognition of professional gamers and 
culture of big companies sponsoring Esports teams 
has preceded the rest of the world. Whilst it is wide-
ly expected that more governments would provide 
accommodative policies towards Esports, and large 
companies which sponsored traditional sport events 
start looking at Esports teams, the sector still has a risk 
of undergoing tighter regulations such as anti-addic-
tion and data collection rules. 

Positive vaccine news have recently sparked fears of 
sector rotation out of the new economy stocks. While 
it may be true that people may flock to travelling out 
of their homes as soon as travel restrictions are lift-
ed, gaming companies could have issued new games 
that captivate a new generation of gamers. It is time 

to give more attention to the industry’s future, before 
others claim the trophé-espot.
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Oil Price War 
2020

2020 has been a devastating year for the petroleum 
industry. In April this year oil prices fell to their low-
est levels in decades as suppliers faced the impact of 
global lockdown measures. Major Economies across 
the world came to an abrupt halt, slashing glob-
al demand for oil. There were no cars on the roads, 
flights were grounded and manufacturing came to 
a standstill. Oil producers were left with the biggest 
challenge of all and were crying out for support from 
their respective governments and from the intergov-
ernmental organization, OPEC. 
 
Optimism within the sector briefly returned when the 
allegiant organization called for immediate supply 
cuts to help protect the industry. The two largest oil 
exporters, Saudi Arabia and Russia, came together on 
Saudi Arabia’s terms in a brave effort to significantly 
reduce oil output for the duration of the pandemic 
or until at least demand recovered to pre-crisis levels. 
Saudi Arabia, a nation that relies on oil for a stagger-
ing 47% of GDP was left extremely exposed to sub-
dued oil price and were adamant on reaching a deal 
to safeguard the backbone of their economy. Russia 
however, balked at Saudi’s plan and provoked the 
Gulf kingdom to turn on an ally it had worked with to 
prop up the oil market since 2016. 
 
On the 10th of march 2020 following the collapse of 
negotiations Saudi Arabia opened the taps on their 
refineries and began flooding oil into the market. The 
proud Russian government immediately retaliated by 
ramping up domestic production, further increasing 
global supply. A resilient industry that has been at the 
forefront of economic growth over the past number 
of decades and that has lifted countless economies 
out of poverty was suddenly turned upside down. 
Investors were left baffled as free falling share pric-
es saw global supermajors lose decades of growth 
and dominance in a matter of days. Royal Deutsch 
Shell, one of the 7 oil supermajors, once considered 
a ‘safe-haven’ defied all odds and plummeted 60% in 
the weeks following the announcement. 

This was the biggest drop seen in the history of the 
company and ultimately forced them to slash their 
dividend for the first time since the second world war. 
However, this was only the tip of the iceberg. The price 

Oliver Begley

war sent tremors across the Atlantic to the U.S, where 
over 200,000 jobs within the oil sector disappeared 
in a matter of weeks and multiple companies filed 
for bankruptcy protection. The extent of the damage 
within the US, instigated by countries on the other 
side of the globe, served as a frightening reminder of 
the power leading oil exporters possess.
 
As the situation worsened, the U.S government brave-
ly attempted to bring their oil counterparts together 
in an effort to save the nation’s energy sector. This was 
an unusual move from a country backed by self-suf-
ficiency and pride, that ultimately demonstrated fra-
gility. Despite Trump’s best efforts, he failed to bring 
the parties together and the chaos continued. The 
turmoil hit its peak in April as futures contracts for 
the American benchmark, West Texas Intermediate, 
entered negative territory for the first time in history. 
On April 20, there was so little appetite for immediate 
delivery of crude oil that those owning May futures 
couldn’t find any buyers anywhere close to the pre-
vious night’s close of $18.27. Some of the holders of 
that nearby contract which was expiring that next day 
(April 21) didn’t want - or didn’t have the capability - 
to take delivery of WTI in Cushing, Oklahoma, so they 
needed to sell.  

However, they couldn’t offload their barrels at fire-sale 
prices of $15, $10, or even $5/bbl. For a brief moment 
that Monday afternoon, people that owned the May 
2020 futures contract had to pay $40 for someone to 
take it off their severely bloodied hands. Opportunists 
scrambled to gain a share of the action by stockpiling 
oil in any way they could. Numerous decommissioned 
oil tankers were temporarily brought back to life in an 
extremely dangerous attempt to effectively store oil. 
In a time of zero confidence, a number of brave indi-
viduals managed to gain tremendous profit, emulat-
ing Warren Buffet’s famous maxim, “be fearful when 
others are greedy, and greedy when others are fear-
ful.” 
 
On the 12th April, the multi week oil-price war was 
finally resolved. The international consortium agreed 
on Sunday to cut global crude oil production by al-
most 10%, the largest supply cut in history. Oil prices 
recovered drastically in the ensuing months but are 
still far from pre-crisis levels. The rapid transition into 
renewables has provoked increased pessimism sur-
rounding the full recovery of oil prices with some an-
alysts believing we may have already surpassed peak 
oil demand. 
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With more than 55 million cases and 1.3 million 
deaths worldwide, COVID 19 continues to disrupt 
the global economy. In March 2020, disrupted supply 
chains, increased unemployment rates, and growing 
health crisis brought the world economy to its knees. 
An economic downturn of a greater magnitude than 
the Great Depression was predicted. According to the 
World Economic Outlook October update by the In-
ternational Monetary Fund (IMF), global growth for 
2020 is expected to fall by -4.4%. Lockdowns, travel 
restrictions, containment measures, combined with 
the closure of manufacturing units and workplaces 
have led to a massive loss in employment. 

Data from the International Labour Organization 
shows that 155 million full-time jobs were lost in the 
first quarter of 2020. This number worsened in the 
second quarter of 2020 when the world suffered 400 
million full-time job losses. The biggest hit was taken 
by the US. Compared to the previous quarter, US real 
GDP fell 31.4% in Q2 2020. While the rest of the world 
was struggling to stabilize the situation and combat 
the virus, the Chinese economy grew by 3.2% in the 
same quarter. Compared to the same period last year, 
most European countries, especially Spain, Portu-
gal, Czechia, and Austria have experienced negative 
growth three quarters in a row.

Governments released stimulus packages worth tril-
lions of dollars and dropped interest rates to near zero 
to support their economies. Despite all these efforts, 
the pandemic had a negative impact on many sec-
tors. Industries that were most hit in March include 
Airlines, Casinos & Gaming, Leisure Facilities, Auto 
Parts & Equipment, and Oil & Gas Drilling. The S&P 
Global Market Intelligence leveraged Credit Analytics 
Probability of Default Model Market Signals (PDMS) 
which uses share price & asset volatility as inputs to 
assess one year Probability of Default (PD) to anal-
yse these five industries. Their analysis shows that by 
March 23, airlines industry’s median PD increased to 
25.2%. 

Despite the US Government’s stimulus package an-
nouncement which included a $58 billion bailout for 
Airlines, the industry’s PD did not improve a lot and 
ended up at 23.16% on March 31. The high probabili-

2020 and the 
way Forward 
Jayesh Paliwal

ty of default was caused by domestic and internation-
al travel restrictions, grounded aircrafts, and border 
closures that had a pernicious impact on the viabil-
ity of their business operations. Casino and Gaming 
industry reached a median PD of 16.46% by the end 
of March. Leisure Facilities rose to 19.74% during the 
same period. Social distancing measures made it im-
practicable for these industries to continue business. 
Similarly, on March 31, Auto Part & Equipment and Oil 
& Gas industries hit a median PD of 18.81% and 22.5% 
respectively.

However, not all industries were negatively impacted 
by the pandemic. As the world went into a lockdown, 
a significant number of the population turned to tech-
nology to stay connected with their friends and family 
and to work. The online entertainment industry was 
benefited by this shift. For example, Netflix reported 
15.77 million new subscribers in the first quarter of 
2020 and 10.09 million in the second quarter, its big-
gest growth in history as more people turned to on-
line streaming services while staying at home. Glob-
al downloads of applications like Skype, Zoom and, 
Houseparty surged more than 100 percent in March. 

The Data Storage Services industry is expected to 
boom as businesses allow their employees to work 
remotely to maintain normal operations. Despite the 
economic downturn, stocks of companies like Ama-
zon, NEXTDC, and Equinix Inc. have outperformed. 
Organizations around the world are looking for agile, 
reliable, and cost-effective technology solutions to 
keep their staff off-premises. Global cloud spending 
skyrocketed to 37% in the first quarter of 2020. Based 
on forecasts made by Gartner, global cloud revenue is 
expected to grow 6.3% in 2020.

As per IMF, even though medical supplies and com-
modity prices rose in April after their fall during the 
initial weeks of the pandemic, the fall in aggregate 
demand appears to have outweighed the fall in sup-
ply. Hence, inflation in developed nations continued 
to remain below pre-pandemic levels. On the other 
hand, inflation picked up soon enough in emerging 
markets and developing nations. India could be an 
example where supply was disrupted and food prices 
increased.

Where advanced economies have set aside more than 
9 percent of their GDP for discretionary budget to 
prevent worse outcomes, the response in developing 
economies and emerging markets has been smaller 
but still significant – about 3.5 of their GDP. Countries 
that do not have the capacity to borrow or are heavily 
dependent on dollar borrowings to provide a cushion 
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for their citizens are heavily hit. These countries are 
often emerging economies and developing nations 
that are particularly hit because of their reliance on 
tourism, or because they are a natural resource ex-
porter the price of which has fallen, coupled with the 
country’s heavy debt burden.

The job market is an interesting topic especially for 
people who graduated in 2020. One study in Britain 
shows that a third of graduates in 2020 had their of-
fers either delayed or withdrawn. Experts suggest 
that when this is all over, we would not be going back 
to the same economy. We can expect a new world 
where some areas of the economy would not go back 
to the same level of output they had before. 

The Economist calls it the 90% economy. Job market 
is particularly interesting in the western world, espe-
cially in big cities where students and graduates often 
go to restaurants, bars and pubs to socialize and grow 
their network. These are the places where they might 
hear about a job or meet someone to find a way into a 
new career that they did not even know they wanted. 
Closure of these places makes it harder for students 
and graduates who are still exploring and stumbling 
to find a fulfilling career.

How governments adapt to this economic shock 
will determine how rapidly people, businesses, and 
countries recover. Pumping money into the economy 
could be one way to save us from the long term shock 
of the pandemic. This is exactly what governments 
have been doing so far. But to spend the money, gov-
ernments have to borrow it. Central banks in the US, 
UK, Japan and the Euro zone that were struggling to 
keep the borrowing costs low have printed new mon-
ey worth over 4 trillion USD. 

That money was utilized to make unemployment pay-
ments and save businesses from going bankrupt. De-
spite printing huge amounts of money in 2020, gov-
ernments still have a massive debt burden. Thanks 
to the low interest rates, the cost of servicing these 
debts is not so high. But no one can predict when in-
terest rates will rise again. If and when that happens, 
taxpayers would be forced to share the burden of this 
enormous public debt. To avoid this, leaders need to 
ensure that our fiscal policies are sustainable and are 
in favour of the public.

Since we are all together on the same boat, we need 
to learn to adapt and embrace change. The work-
place has moved from world-class offices to our living 
rooms and many people seem to prefer this. Accord-
ing to Stanford Institute of Economic Policy Research, 

60% of the Americans who could work remotely want 
to continue this at least once a week post COVID. The 
widespread adoption of technology to make remote 
working possible has been incredible. Most profes-
sional high paying jobs are available in big cities like 
London, New York, Tokyo, and Hong Kong where cost 
is living is extremely expensive. 

High living cost is one of the factors that hamper sav-
ings and growth. In the long run, disruption drives liv-
ing standards and experts believe that remote work-
ing can boost economic growth, decrease inequality, 
and ultimately improve living standards. To take ad-
vantage of this technological disruption and remote 
working, world leaders need to welcome this change 
and not look at it as an alarming force that must be 
stopped.

Of course this shift is not beneficial for everyone. As 
per The Economist, urban service sector is expected 
to shrink but a vast majority of people may be more 
likely to support this disruption if they have reasons to 
believe that the risks would be shared more equally.
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