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EVENTS CALENDAR Where Date
Deutsches Eigenkapitalforum FRA  25-Nov
RBI Wr Borse Warschau WAW  26-Nov
Berenberg PennyHill LON 2-Dec
Modern Investor Summit LON  3-Dec
UBS Flagship European Conf LON 3-Dec
BofA European Materials LON 4-Dec
JP Morgan Healthcare Conference LON  8-Jan
Citi European Insurance NYC  16-Jan
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OPTIONS MONITOR A % FF
Swatch Puts -5.7%
Zurich Puts 3.1%
Nagarro Calls -3.0%
Tecan Puts -2.2%

Embera Partners is a data-driven advisory firm
for investor relations, supervisory boards and
executives.

We help companies and investors identify and
execute ways to unlock their full capital

markets potential incl. M&A, shareholder
activism, ESG and Governance-related projects

For more information contact us:
W: www.emberapartners.com
E: office@emberapartners.com

Market wrap last week

US stocks recovered strongly with the S&P increasing to 5969 this week. European
stocks saw their first weekly rise in five weeks, with the Stoxx 600 improving to 508
as easing geopolitical tensions tempered risk aversion. However, sentiment remains
cautious, as Eurozone PMI fell to a 10-month low of 48.1, and German GDP was
revised down to +0.1% QoQ. Expectations for ECB rate cuts intensified, with markets
now pricing in a 50% chance of a 50bps cut in December. Defensive assets like gold
and Swiss francs outperformed, while cyclicals lagged. Many analysts remain bearish
on European equities, citing geopolitical risks, weak profits, and competition from US
markets driven by Al optimism and "Trump trade" dynamics.

What you should know

In an important move for all European corporations, the European Council
unanimously passed the new ESG rating regulations to ensure transparency,
consistency, and comparability. ESG rating providers must now be authorized by the
European Securities and Markets Authority (ESMA), disclose methodologies and
assumptions, and provide separate E, S, and G ratings with clear weighting for
combined scores. Measures to prevent conflicts of interest and penalties of up to 10%
of annual turnover for violations are included. The rules take effect 18 months after
publication. Meanwhile, the UK is drafting similar legislation, with the FCA
emphasizing transparency and global consistency to combat greenwashing and boost
investor confidence. More details on structure can be found here (p.72) and here.

MARKET UPDATE link
Escalation in war against Ukraine &
Nagel: More ECB cuts, but December discussion must wait &
Trump picks Scott Bessent as treasury secretary &
BUY-SIDE AND INVESTOR RELATIONS NEWS
Wellington on hedge fund outperformance &
MS global outlook: What'’s ahead for markets in 20257 &
Union: Trump casts his shadow on German PMI &
SUSTAINABILITY & GOVERNANCE CORNER
ISS opens comment period on benchmark policies &
Amazon faces investigation under EU tech rules &
Adani shock exposes ESG fund managers &
M&A, IPO & ACTIVIST WATCH
Evotec offer pulled by Halozyme &
Mason reiterates Grifol governance shortcomings &
Adnoc at B% takeup for Covestro deal &
MARKETS Close YTD % QTD % PI/E (T12M) P/B
DAX 19 323 15.3% 0.0% 16.1 1.7
MDAX 26 180 -3.5% -2.5% 19.6 1.4
SDAX 13 302 -4.7% -6.1% 16.7 1.1
SMI 11717 8.6% -3.7% 18.7 4.0
ATX 3533 8.1% -3.3% 8.8 1.0

DISCLAIMER: The information provided in this newsletter is for information
purposes only and should not be construed in any way as business, financial or
investment advice nor as a recommendation to buy or sell any security.


https://data.consilium.europa.eu/doc/document/PE-43-2024-INIT/en/pdf
https://future.portfolio-adviser.com/eu-green-lights-esg-ratings-regulation-for-2026/
https://www.reuters.com/world/europe/kremlin-says-hypersonic-missile-strike-ukraine-was-warning-west-2024-11-22/
https://www.reuters.com/markets/europe/more-ecb-cuts-are-coming-dec-discussion-must-wait-nagel-says-2024-11-22/
https://www.bloomberg.com/news/articles/2024-11-22/trump-picks-scott-bessent-as-treasury-secretary?srnd=homepage-europe
https://www.wellington.com/en-us/institutional/insights/3-drivers-of-hedge-fund-outperformance
https://www.morganstanley.com/ideas/thoughts-on-the-market-global-outlook
https://unternehmen.union-investment.de/presseservice/aktuelles/alle-kapitalmarktmeinungen/archiv/einkaufsmanagerindex1
https://insights.issgovernance.com/posts/iss-governance-launches-open-comment-period-for-proposed-2025-benchmark-voting-policy-changes/?utm_medium=email&_hsenc=p2ANqtz-9AGYx3Q5T_cVQcyl_kOLdyw3aJ5qfEfggZ97MQPr06qShAr1f61aDaZiaUHSw1_MjOFehk10j9R3QhsN7jV2qRG_QOTSPhJlrIUTZDH_sWfr0xFHQ&_hsmi=335007690&utm_content=335007690&utm_source=hs_email
https://www.reuters.com/technology/amazon-likely-face-investigation-under-eu-tech-rules-next-year-sources-say-2024-11-21/
https://www.bloomberg.com/news/articles/2024-11-23/adani-shock-exposes-esg-fund-managers-clinging-to-terrible-bet
https://www.msn.com/en-ca/money/topstories/halozyme-withdraws-21-billion-buyout-offer-for-german-drug-developer-evotec/ar-AA1uzXXF?ocid=BingNewsSerp
https://www.businesswire.com/news/home/20241118249191/en/
https://www.covestro-offer.com/download/companies/ma4417/4417_1pflicht/ADNOCInternational_CovestroAG_Bekanntmachung_20241122.pdf

	Foliennummer 1

