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Trinity Student Managed Fund Committee

As Chief Executive Officer of Trinity Student Managed Fund 
I am delighted to welcome you to InFocus, our bi-annual 
publication which showcases the talent within Ireland’s most 
actively engaged finance society. 

The primary goal of Trinity SMF is to create an unparalleled 
and self-sustaining resource for the educational development 
of Trinity students, bestowing upon them experience in 
equity analysis, investing and risk management. Over 
the past seven years, the Trinity SMF brand has become 
increasingly recognised among industry leaders as a symbol 
of professionalism and excellence. The high standard of 
education provided to our members is achieved through our 
weekly sector meetings, complemented by our “EduClass” 
series, in which we invite our corporate partners to make an 
educational presentation to the society.

The hard work and commitment of our members is evident 
in our portfolio’s performance, consistently outperforming 
the benchmark this year. From an operations perspective, we 
are expanding our horizons, offering more educational trips, 
establishing exclusive internship opportunities and organising 
more events than ever before. The highlight this term is the 
second annual Women’s Leadership Conference, entitled 
“Working with the Future”, which will take place on the 15th 
of November. 

It has been a privilege to work with some of Trinity’s most 
ambitious students this year, and I wish everyone the very best 
coming into the festive season.
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From an operational standpoint, the 2017/2018 session 
has already been our most successful since the fund’s 
founding in 2010. This is a credit not only to our operations 
team, but to our senior members also. Sector managers, 
senior analysts and the executive committee have put in a 
huge collaborative effort and their impact has left a lasting 
result.

This year’s Freshers’ Week was successful in expanding 
the reach of the Trinity SMF brand throughout campus.
The promotion of our guests and speakers for the year 
during Freshers’ Week particularly helped us increase 
membership prior to the beginning of term. This resulted 
in a 49 per cent increase in membership from last year.

This term we are welcoming Brian Sullivan, CNBC’s “Power 
Lunch” anchor and host of “Trading Nation” as part of our 
Speaker Series. Our second annual Women’s Leadership 
Conference is growing from strength to strength – led by 
our Women in Business Chair, Megan Barton. Our flagship 
event, Leadership Perspectives, will be held in February, 
focusing on the theme “Lessons in Leadership”. Our 
inspiring panel consists of Governor Howard Dean, former 
Chairman of the DNC; Ray Nolan, founder of Hostelworld; 
Sandra Whitney, Head of Publishing at Google; and 
President of the CBI, Paul Drechsler, CBE.

Our EduClass Series continues to grow. These weekly 
events provide our members with the basic tools used 
for equity analysis and further prepare them for the 
competitive job market. We have also continued our job 
applications and CV workshops, guiding our members 
through the often daunting application process.

This year our operations team has secured several new 
business partnerships, bringing our AUM up to the 
€100,000 milestone. This funding has allowed us to run 
with some exciting new ideas and continue with existing 
ones. The SMF will continue sending members to the 
Rotman International Trading Competition in Toronto. 
Moreover, this year we held our first London Investment 
Banking Trip.

It’s clear that there are exciting times ahead for the SMF 
and I hope the fund continues to flourish. 

As Editor of the SMF’s InFocus, it 
is my pleasure to welcome you to 
the 2017 edition. The publication 
seeks to showcase the talents 
within the SMF to both our 
sponsors and our prospective 
members.

The InFocus publication is 
evidence of how far the fund has 
come in just seven years. Inside, 
some of our members reflect on 
movements in their respective 
markets and what the future 
holds for Trump, Telecoms and the 
Eurozone. As well as giving our 
analysts a chance to assess the 
environment in which we invest, 
some reflect on SMF initiatives 
and how the fund has helped 
them prosper. 

We hope the publication will 
continue to assist our members 
by providing clearer career paths 
and opportunities while also 
remaining informative and of a 
high standard.

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.
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Given the recent global impact of economic and political themes on equity market performance, 
the investment outlook for the fund is largely guided by that of our macro team. Our investment 
philosophy follows a top-down approach, highlighting key trends at a macro or sector level, 
researching companies which offer exposure to that theme and holding those which we believe are 
best in class and will outperform the sector. As we benchmark our performance off the MSCI World 
Index, our sector allocations are largely in line with that of the index, holding under or overweight 
positions in sectors where we have high or low conviction. 

Our benchmark is heavily exposed to the US market hence, as the performance of the index can be 
largely skewed by that of US equity markets. There is sufficient data to suggest that US growth will 
remain on track. However, the considerable rally of the American stock market limits the gains to be 
made from this solid economic performance. It is our belief that the Federal Reserve will continue 
to deliver on monetary policy tightening in the future. With fixed income assets offering increasing 
rates of return, there is the potential for equity market corrections, specifically in expensively valued 
geographies and industries. Rising interest rates will alleviate some of the downward pressure on 
net interest margins for financials coupled with a more favourable regulatory outlook. Further 
labour market tightening will improve the bargaining power of workers and hence push up wages. 
This offers potential investment opportunity in the consumer sectors. 

CIO’s Outlook
Laura Finnerty

There are several themes which we will be focusing on this year across the ten sectors which we 
invest in. In the materials sector, we have been researching the increasing demand for lithium. 
Currently there is no viable alternative to lithium batteries, with the next generation of batteries also 
going to be lithium powered. We forecast the global demand for lithium to increase significantly 
as the scale of production of electric cars increases. Electric cars use 4,800 times the lithium of a 
smartphone, allowing for exponential growth in the market once mass production picks up. There 
is speculation that demand will over shoot supply further boosting lithium prices. We view this as 
an interesting way to gain exposure to the expanding electric car market without gaining direct 
exposure to a specific car manufacturer. 

In the technology sector, we have a particular interest in the semiconductor industry. 
Semiconductors are a crucial part of any device. While some smartphone companies have started 
to make semiconductors in-house, we believe the rise of the Internet of Things will negate this as 
more devices require semiconductors. We are looking at gaining our exposure to the semiconductor 
industry through a combination of niche companies as well as large-cap semiconductor producers. 
We see a number of opportunities in the industrials sector, particularly in the aerospace and 
machinery industries. With passenger enplanements increasing at a rate of 4.7 per cent which 
we project to continue in the future, the aerospace industry should benefit. Boeing and Airbus 
essentially have a duopoly on the production of aircrafts and have seen share price gains of over 

I am happy to report that the fund has out-
performed our benchmark under the current 
investment committee

 “



100 per cent in the last year. We are exploring the option of getting our exposure to the aerospace 
industry through companies which have concessions on some key international airports with 
potential for increased margins through infrastructure improvements and increasing the average 
passenger spend. In the machinery industry, we have been focusing on manufacturers of agricultural 
machinery. With farmers’ net incomes set to increase and growing global demand for food and in-
turn machinery to harvest and process this food, the industry should benefit. 

The energy sector has suffered under low oil prices, we expect to see a pick-up in oil prices in 
the short-term due to the seasonal effect. We are seeking to gain our energy exposure through 
a combination of best-in-class oil majors and renewables. In the renewables industry, we see key 
growth opportunities in European wind energy due to favourable subsidies and solar power in the 
US for similar reasons. China perhaps offers the largest growth potential in the renewables space, 
although economic growth is slower than previously, the growing economy is driving energy 
demand. Due to environmental concerns, there is a massive push towards cleaner energy backed 
by government support, which should benefit the renewables industry. 

Credit services is an area which we see long-term sustained growth given the global shift from cash 
to card. There are still largely untapped markets in India and China. Demonetisation in India and 
regulatory shifts in the Chinese market could offer massive growth opportunities to global card 
providers, coupled with sustained growth in developed markets. 

In the healthcare sector, we see investment opportunity in the healthcare equipment industry 
as it is set to capitalise on increasing demand in the long-run due to ageing demographics, 
increased prevalence of chronic diseases and demand in emerging markets. These trends should 
drive demand for healthcare equipment. The industry is also capitalising on 3D printing reducing 
production costs and helping to increase already high profit margins. 

The investment outlook is driven by the top-down approach of our investment committee, macro 
and risk teams. However, it is the bottom-up research of our analysts which drives the stock pitching 
process. Through this combined effort, I am happy to report that the fund has outperformed our 
benchmark under the current investment committee. Through prudent investment decisions and 
portfolio management, we hope to continue our strong performance and that the investment 
decisions made today will drive the fund’s performance into the future.
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The intellectual father of the Eurozone is broadly acknowledged to be the Canadian economist and 
Nobel Laureate Robert Mundell. His theory of optimal currency areas, brought forward in a 1961 
paper for the The American Economic Review can do much to explain why the European monetary 
union faltered and what it has to strive for in the future. 

The optimal currency area model represents economies that attempt to protect the welfare of 
their citizens against external shocks on consumption, such as a shift in demand for the country’s 
exports. By allowing inflation to rise and a floating currency to depreciate at hard times, wages 
and prices can adjust to a new equilibrium level that is lower in real terms without  the need for a 
painful, nominal downwards adjustment. However, there is a trade-off for currency depreciation 
too: at times when countries are not facing economic shocks and output is at equilibrium, it is 
optimal for the central bank to keep inflationary expectations in check. 

The conclusion Mundell draws from this is simple: when deciding which economic areas should 
share a currency, one simply has to put together the areas that face shocks at the same time. The 
example given in his seminal paper is of a car-manufacturing East and a lumber-focused West. 
These two areas are better off under a system of flexible exchange rates due to economic shocks, 
like change in demand in favour of lumber over cars, facing different industries at different times. 
If the demand for lumber falls, in a flexible exchange rate system the currency of the West would 
depreciate, rebalancing the balance of payments.  A monetary union is locked out of this recourse. 
Under a shared currency the choice would be inflation in the East or unemployment in the West, 
or vice versa. 

Can an East-West divider be drawn across an economic area with 341 million people and a €11 trillion 
2016 nominal gross domestic product? When the Eurozone faltered following the global financial 
crisis, this was exactly the idea setting the stage for the crisis policy-making. The Eurozone was found 
to be split in two parts: the core and the periphery. Peripheral economies’ more rigid wage-setting 
institutions made wage growth faster than productivity growth, their financial systems boomed 
on the access to cheap credit, and the sovereign budgets ballooned with financing at near risk-
free rates. The implications of a monetary union out of tick are indeed only in the process of being 
truly understood today. An example of an area where much has been done is the labour markets. 
However, there are other areas of reform that the Eurozone looks to next in its search for symmetry, 
to address asymmetrical responses to credit conditions and asymmetrical fiscal spending. 

To address an area where much progress has been made, a key data point in the core-periphery 
debate was the unit labour cost, the nominal price of a statistical unit of labour, which had spiralled 
upwards in the Eurozone peripheries in the run-up to the crisis. Lacking the chance to adjust 
nominal exchange rates, this resulted in persistent trade imbalances. The path to a more optimal 
monetary union was to be paved by sacrifices of the periphery in the form of internal devaluation. 
The estimates of the required nominal devaluation at the start of the crisis were as high as over 
25–35 per cent for Greece and double figures for Spain and France. In 2011, Eurozone members 
undersigned the unit labour cost objective in the Euro Plus Pact , although the specific policy mix 
was left for national governments to decide. 

Chasing Symmetry

Anna Kylkilahti
What theory on monetary unions can tell us about the future of the Eurozone
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Extensive liberalisation projects began in Greece, Ireland and Portugal as a compulsory element 
of their respective Troika bailouts and in Italy and Spain within the broader European Semester 
reform agenda. The reform agendas undertaken in these countries were costly exactly in the way 
Mundell outlined how adjustment in a non-optimal monetary union tends to be, most directly 
shown in the socially unstainable unemployment figures. Especially for the first years, success from 
these projects was heterogeneous. The trade balances were brought back under control, but it took 
longer for the labour markets. In Greece the unemployment rate only came down to below 20 per 
cent in the latest quarter. The countries that have not bounced back fast enough have seen political 
backlash and the popularity of left-wing populist parties rise, from Syriza in Greece and Podemos in 
Spain, to the Five Star Movement likely to do well in the 2018 Italian General Election.

Mundell’s theories have predicted the long and painful return to equilibrium under the policy the 
Eurozone chose to deal with the crisis. A somewhat disconcerting fact, however, is that academics 
argue that this is just the beginning of a far larger project of reforms. And it should not be forgotten 
that the post-crisis chapter has taken place under an extraordinary supportive monetary policy 
regime that cannot last forever – at least if you ask the Germans. Another source of asymmetries 
was the financial sector, which is now guarded against overheating due to varying structural 
equilibrium rates of interest by the single supervisory and resolution mechanisms of the banking 
union. This infrastructure is still missing a common deposit scheme, a controversial policy involving 
a financial obligation on Eurozone taxpayers. The Single Resolution Fund as of yet remains rather 
small with 1per cent deposit coverage, but the policy direction is clear. For a functioning monetary 
union, the financial industry needs joint backing. 

There is also the extremely sensitive question of sovereignty regarding symmetry in government 
spending. The July 2012 speech from the President of the European Central Bank, Mario Draghi, 
has now established the ECB as an implicit lender of last resort for national governments, but this 
yet untested guarantee is by no means beyond doubt. The way forward, if you ask commentators 
like Paul De Grauwe, an LSE professor, will have to introduce symmetry on a far deeper level. 
Joint Eurozone issue of government debt, a policy supported by the French President Emmanuel 
Macron, or even more controversial, a budgetary union, would have to be on the cards for a truly 
sustainable joint currency arrangement. Looking at the political challenges the Eurozone is facing 
at the moment, a radical centralisation of its budget looks like a distant dream. However, if we are 
to believe Mundell it may be the direction the monetary union needs to go to survive. 

In 2012, the Nobel Laureate himself showed ardent support for the currency, stating in an interview 
with the Financial Post: “The euro — barring a political revolution in Europe — is here to stay.” For 
those who think it can and will work, all there is to hope that there won’t be one. 
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One of the criticisms that third-level education often faces is the gap that exists between what is 
taught in the classroom and what occurs in the real world. Integrating theory and practice is a tricky 
task for even the most skilled of educators. More importantly, in preparing students for increasing-
ly competitive recruitment processes and ultimately for the exacting standards in the workplace, 
even universities of Trinity’s calibre sometimes fall short. Without my three years’ experience with 
Trinity SMF, making the leap from student to professional would have been all the more difficult. 

I joined the SMF as a Senior Freshman Law & Business student in 2013. Initial meetings and talks 
were most likely spent worrying about my lack of knowledge – P/E ratios and discounted cash flows 
were a foreign language, while senior members boasted impressive CV’s. I quickly got to grips with 
the concepts at play in managing a live portfolio with the help of a close knit group of SMF mentors.
The SMF is by far the most important resource available to any student hoping to succeed in the 
world of business. From an early stage, members are made well aware of the standards that they 

Alumni Note
Tom Kelly, Analyst at Hines

must reach in order to challenge for the top internships and graduate roles. Senior members of the 
fund share their knowledge and experience willingly, helping others to improve in all aspects of 
their applications. This can be as simple as meeting for coffee to chat through a junior member’s CV. 
I have no doubt that the skills and tips that I learned through the SMF allowed me to perform well 
in interviews that ultimately secured both internship and full-time offers. 

Over time, involvement with the SMF afforded me the opportunity to contribute to the academic 
and professional development of other students. During my time as a committee member, it was 
my great pleasure to be responsible for helping other students with their learning and develop-
ment of new skills. I believe that the SMF is unrivalled in preparing students for leadership roles, as 
well as impressing upon them the importance of passing on knowledge and engaging in healthy 
debate. 

Whilst many may think of the SMF as simply an “investing club”, I believe that the experience that 
the society offers is far more than simply teaching the basics and refining interview tactics. The 
fund also offers members the chance to lead projects such as, compete in the Rotman International 
Trading Competition, lead our dedicated Women in Business platform, organise on campus pre-
sentations by some of the world’s leading companies. This is to say nothing of actively managing 
and growing the SMF to approximately €100,000, and continuing to donate a portion of profits to 
Trinity Access Programmes. The SMF teaches students to take ownership of their roles within the 
organisation and to be dedicated to growing the fund as an educational resource for all at Trinity. I 
believe that this ethos is perhaps the most important thing that the SMF instils in its members, and 
guarantees its continued success as they move into the working world.

The SMF is by far the most important 
resource available to any student hoping to 
succeed in the world of business

 “
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The Spire, Ulster Bank HQ, and Liberty hall are among some of the most distinctive features of 
Dublin’s skyline. In recent years, cranes have begun to accompany these landmarks, and in numbers 
large enough to provoke memories of the pre-recession construction boom. 

Despite the recovery in construction, a report released by the Society of Chartered Surveyors Ireland 
(SCSI) has stated that the construction of apartments in Dublin is not commercially viable. Many 
years of underinvestment in social and private housing, particularly since 2008, have given rise to a 
somewhat perfectly inelastic supply of property. The laws of supply and demand indicate that this 
will lead to an increase in prices, and since they bottomed out in 2011, rents have increased by 33 
per cent in Dublin. As the economy recovers, the increase in demand for housing has not been met 
with a corresponding increase in supply, thus pushing prices up. 

Furthermore, regulation has also played a role in property market frictions. In 2014, the Central 
Bank introduced new Loan to Income restrictions for property, hoping to prevent a repeat of the 
property bubble. These rules exacerbated the rental market: by making it harder for people to buy 
homes outright, the demand for property switched from the buyer market to the rental market. 
The SCSI report also states that VAT, levies, fees and site costs go towards 57 per cent of the cost of 
producing apartments. Aside from reducing VAT and levies, removing government restrictions on 
heights (24m and 13m for the inner city and suburbs respectively) could significantly improve the 
viability of apartment construction, whereby fixed costs could be spread over larger units. 

Dublin’s Broken Property Market

Seamus O’Malley
Recovery, Rents and Regulation

Construction costs make up the remaining 43 per cent of apartment building. Wages in this sector 
have increased significantly due to the revival of activity and the shortage of labour, which has not 
yet replenished fully following sizeable emigration after 2008. Politicians are considering policies 
which will increase the supply of labour to help reduce wage levels. However, encouraging the flow 
of construction workers into Dublin will strain the already saturated property market, thus a trade-
off between construction wages and rents leaves policy-makers in a catch-22 situation.

Rents could be a significant factor for companies in the UK deciding where to relocate in the 
coming years. While the property market has been sluggish to respond, office building in the city 
has accelerated to unprecedented levels. Although faced with the same construction cost, office 
building is cheaper due to looser regulations for height and fire safety. However, Paris and Frankfurt 
are proving to be formidable competition, and if office building continues at its current pace, Dublin 
could be left with an overabundance of workspace at the expense of apartments. 

Changes need to occur to encourage the construction of affordable living space in the capital to 
fully maximise the benefits from Brexit.

A trade-off between construction wages 
and rents leaves policy-makers in a catch-22 
situation

 “



12

Catalonia is the industrial and economic powerhouse of Spain. Although its 7.5 million population 
accounts for only 16 per cent of the total Spanish population, the region generates just under 20 
per cent of the Spanish GDP.  The region attracts one-third of investment into Spain while also 
producing one third of Spain’s exports. One major complaint from Catalonia is the fact that their tax 
subsidises different regions in Spain: in 2010, Catalans contributed €61.87 billion via taxes and fees 
to the Spanish government while only getting back €45.33 billion. The Catalan government claims 
it could get 8 per cent of its GDP back without making these fiscal payments.
 
On October 1st, 2017, despite heavy handed police tactics to disrupt the voting process, over two 
million people voted in the referendum for Catalonian independence. Of the 2.26 million votes, 
over 90 per cent voted in favour of independence. The result of this vote (in Catalonian eyes) 
allows Carles Puigdemont, the Catalan leader, to declare Catalonian independence from Spain 
within a 48-hour period. However, Spain’s democratic constitution of 1978, which was approved 
by a clear majority of Catalan voters (90 %), delivered wide autonomy to the regions but clearly 
stated “the indissoluble unity of the Spanish nation”. Thus, declaring Catalonian independence is 
clearly a violation of law and illegal.  Mr Puigdemont has since suspended the region’s declaration 
of independence, calling for dialogue with Madrid and Spanish Prime Minister Mariano Rajoy. 
Such dialogue has been continuously refused from the Spanish government while the Catalan 
government continues to talk about independence.

The Catalonian Struggle
Adam Angelov

Catalans contributed €61.87 billion via 
taxes and fees to the Spanish government 
while only getting back €45.33 billion

 “
Mr Rajoy has declared that he is triggering Article 155 of the Spanish constitution, which has 
never been triggered before. It allows for direct rule from Madrid to be imposed in emergency 
situations in any of the country’s autonomous regions.  Mr Rajoy does not plan to dissolve the 
Catalan parliament but instead implies plans for elections. The plan is to remove those who “took 
self-government outside the law and constitution”. The Senate must approve these measures in the 
next few days. However, if the senate does approve, it is uncertain whether this action will be seen 
as a solution or a provocation by both Catalonians and the rest of the world.
 
Disregarding sentiment of both Spaniards and Catalonians, how will this whole situation influence 
both Markets and the EU? ING economist Geoffrey Minne has argued that the economic cost for 
Catalonian independence could well exceed that of Brexit for the UK. Alan Cuenca, a professor at 
the University of Zaragoza describes the short-term outcomes of a split to be negative for both 
parties. He describes how the creation of a border would result in a loss of jobs, income and wealth 
for everybody. Business Insider claims that Catalonia would, however, quickly gain €16 billion in 
income due to no longer needing to pay taxes to Spain, which would reduce the Spanish GDP by 
about 2 per cent. However, Catalonian income could also shrink, as 35.5 per cent of Catalan exports 



13

are to the Spanish market. Catalonia would also have to create new structures such as central banks, 
embassies etc., which carry a heavy price tag.

A separation from Spain would undoubtedly create a lot of uncertainty in the future of the region. 
A poll by Metroscopia indicated that 62 per cent of Catalans were “worried” about the future of the 
region. Worries lead to precautionary saving and if about two-thirds of consumers decide to control 
consumption it would lead to a dent in private demand. If the situation deteriorates, worries could 
lead to panic, which would impact on banks and capital controls. For business investments, any 
indication of political instability could affect foreign investment far more than local investment.

Upon declaration of independence from Spain, Catalonia would potentially be removed from the 
EU. To remain a part of the union, it would have to receive a unanimous yes vote from EU members, 
including Spain and its allies, who are obviously unlikely to approve the addition of  an independent 
Catalonia to the EU.  If the new state was denied entry to the EU, large transition costs would be 
employed. The EU accounted for 65 per cent of exports and 70 per cent of foreign investment 
into the region over the past three years. This means that any delay in admission to the EU or in 
the event of no admission at all, investment would be delayed or redirected outside the region. 
Economic turmoil could also arise due to separation from the single currency, and increased tariffs 
on their goods and services.  
 
Catalonia has amassed a large proportion of the Spanish public debt at roughly €72 billion in 2016, 
accounting for about 16.3 per cent of Spain’s debt. Some believe that the Kingdom of Spain would 
assume the public debt of the separated state. However, it is impossible to predict, at this stage, the 
separation of the debt. The economic success of the new nation would be heavily impacted in the 
event that they would have to assume a percentage of the Spanish debt or pay off their own debt.
 
However, all remains dependent on upcoming events in Catalonia and Madrid. How will the 
Catalonian people react to their leader being potentially placed in prison and representatives in 
Madrid being placed in his stead, should the senate approve the triggering of Article 155? If there is 
a separation from Spain, will Catalonia remain in the EU? Will they assume part of the Spanish Debt? 
Much uncertainty surrounds this issue, but all that can be confirmed as of now is the complexity of 
this issue, which does not appear to show signs of resolving anytime soon.
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The rapid rise of the energy storage sector underlines its importance to the future of a world in 
which reliable, clean power is the norm. Coming from virtually nowhere five years ago, current 
installation size worldwide sits at 6 gigawatts (GW), with over 40 GW expected by 2022. In monetary 
terms, global demand is expected to rise from $2.6bn in 2016 to over $26bn by 2022.

Renewable energy sources are a necessary way forward for a planet suffering the effects of climate 
change more and more each day, but they have failed to seriously take off so far for one key reason: 
unreliability. Cloudy skies, dry weather or a lack of wind means inadequate generation, while 
particularly favourable conditions count for little if excess production cannot be stored. Being able 
to release stored energy during lulls in generation to maintain a continuous flow of power is vital 
for renewable energy to be practical.

Energy storage as a new technology is a rarity; rather than eating away at existing revenue sources, 
it instead enhances the burgeoning renewables market. Predicting energy needs is a difficult 
business, so consumers greatly appreciate more reliable power and will pay for it. Governments 
stand to benefit from moving away from fossil fuels towards renewables that can finally provide a 
comparable alternative. This is why a 2015 survey of energy company executives named storage 
as the number one emerging technology, ahead of both the expansion of renewables and energy 
efficiency. Indeed, insufficient storage is the biggest roadblock to a future of clean, renewable 
energy.

So where do firms start? There’s plenty of room for growth. Current grids are critically lacking in 
storage, both in developed and developing economies – for example, India wastes an estimated 
20 per cent of its renewable energy because of this shortfall. Of the storage that does exist, a 
significant amount is hydropower, and its reliance on water sources naturally limits the areas in 
which hydroelectric stations can be located. Traditional lithium-ion storage is also reaching its 
theoretical limits in terms of performance, requiring new technologies to be developed. It’s a task 
for governments too, though. Countries will need to invest in and aid energy storage providers 
in order to get ahead in the renewable energy race. Opportunities for telecommunications and 
utilities companies not directly in the storage business also exist, as without quality infrastructure, 
future generations will suffer.

Entrepreneurs like James Dyson and Elon Musk have already committed billions of dollars to energy 
storage – Dyson to develop an electric car battery from new materials, Musk to try to perfect and 
mass-produce traditional lithium-ion batteries. Tesla is active elsewhere in the industry, recently 
considering investing in Puerto Rico’s grid while committing to a huge wind electricity storage 
facility in South Australia, which is seen as the first big test of large-scale clean energy. This would 
also be an early renewables public-private partnership, mutually beneficial in an area plagued by 
outages. 

Powering a Green Future
Ian Wolfe
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I joined the SMF last year, in an effort to get more involved in Trinity’s society life. I had always con-
sidered a career in finance, therefore I felt that the SMF would be the ideal place for me to get more 
of an insight. 

I quickly found that being a research analyst was one of my favourite aspects of college. Through my 
role in the Technology Sector I learned how to formulate and present pitches. I grew in confidence 
throughout the year and decided to enter the annual Davy Stockbroker and Trinity SMF Pitching 
Competition, in which all entrants put together a five-minute pitch on a stock of their choice. The 
competition is exclusive to first- and second-year members of the fund and the finalists all get an 
opportunity to interview for a summer internship in Davy. The competition consists of two rounds 
in front of judges from the fund. And then just five members make it through to the final where 
they pitch to a group of Davy judges. The standard in the competition was exceptionally high, but 
I was fortunate enough to win and secure a summer internship in Davy. What is fantastic about the 
competition is that entrants are judged on the quality of their pitch, and not the stock they pitch. 

Davy Exclusive SMF Internship
Kara Dunne

I interned on the equity desk in the Private Clients Department of Davy for two months during 
the summer. During my time in Davy, I monitored markets, evaluated equity opportunities and 
attended daily meetings that ranged from discussing portfolio construction and macro data to 
meeting with analysts and senior management of companies we were monitoring. I also worked 
on two stock pitches, which I presented to senior management. The internship provided me with 
the opportunity to gain a greater understanding of financial markets and hone my pitching skills. 
The experience was fantastic and especially beneficial to me after just completing my second year. 
What I had learned in the SMF stood to me greatly and allowed me to really engage with all the 
work I was given from the outset. I also got the opportunity to meet great people, who were very 
generous with their time and always more than willing to help. 

Davy has been a long-time supporter and partner of the SMF. This relationship has been integral to 
the success of the fund. Early in October, Head of Equities, Aidan Donnelly, was kind enough to give 
a sample stock pitch as part of the fund’s EduClass Series. Aidan went through the key ingredients 
of a high-calibre pitch and attendees also got to hear about the Graduate Programme in Davy. The 
presentation was a fantastic opportunity to show analysts what they are working towards and the 
opportunities out there in the world of finance.

I would advise any first- or second-year member of the fund to take part in the Pitching Competition. 
It is a fantastic way to get to know other fund members and to challenge yourself. Taking part in the 
competition has most definitely been the highlight of my time in the fund thus far.

What I had learned in the SMF stood to me 
greatly and allowed me to really engage with 
all the work I was given from the outset

 “
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Finally, Donald Trump is learning that it’s far easier to make campaign promises than to deliver on 
them. Sixty-eight times he promised to “repeal and replace” Obamacare, but when push came to 
shove, he couldn’t deliver. Having failed with healthcare reform, bruised Republicans are eyeing 
their first major legislative victory of the Trump era: sweeping tax reform that reduces rates and 
simplifies the tax code.  

After months of discussions, the Trump administration and congressional leaders have come up 
with a tax plan of sorts. Tax experts say the nine-page “framework” released by Republican leaders 
lacks the finer details needed to assess its impact on business and individuals. Notable proposals 
include reducing the corporation tax rate from 35 per cent to 20 per cent and collapsing individual 
tax rates to three brackets, at 12, 25 and 35 per cent. The ambiguity of the plan is indicative of 
Trump’s negotiating strategy; however, it is far from being a piece of legislation on which lawmakers 
could vote. 

The general consensus seems to be that, before the year is out, Trump will finally have the victory 
he has been craving. For the bill to pass, there needs to be a 51-vote majority. And with Republicans 
owning 52 seats in the Senate, that should be a piece of cake, right? Not quite.

Tax Reform, Donald’s Trump Card?
Liam Duggan

Investors are realising that identifying the 
potential corporate winners and losers is far 
from straightforward

 “
Trump’s tendency to publicly blast his critics could put tax reform at risk. The Senate’s razor-thin 
balance of power means that Trump cannot afford to lose three Republican votes. The greatest 
threats are probably the select few who won’t run for Senate again, yet he regularly insults two of 
these: John McCain and Bob Corker. Should Trump add a third feud – with say, Jeff Flake, one of his 
biggest Republican critics – he could doom the bill’s chances. 

As tax reform comes closer to fruition, investors are realising that identifying the potential corporate 
winners and losers is far from straightforward. Had the Trump administration laid out the plan in 
greater detail, the tax brainiacs could run it through their complex models and give us a clearer idea 
of its effects. 

Proponents argue that lower rates will fuel economic growth. However, historically this hasn’t been 
the case.  The tax reform would need to spur some extraordinary economic growth to make up for 
the estimated 2.2 trillion dollars in lost revenue over the next decade. Otherwise it’ll merely widen 
the country’s deficit. GOP leaders have made a bold claim that the tax reform plan would “boost the 
average American household income by $4,000”, but independent economists say this estimate is 
inflated and unrealistic. 

The US Stock Market has reached record highs in recent times, but the outcome of the tax reform 
vote could be a potential turning point. Treasury Secretary Steven Mnuchin warned that there was 
“no question that the rally in the stock market has baked into it reasonably high expectations of 
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tax cuts and tax reform”. Tax reform could boost corporate earnings substantially, which should aid 
share prices. The market could be primed for a steep sell-off, however, if Congress fails to pass one 
of Trump’s top priorities. One thing is for sure: the markets will move with every perceived shift in 
the likelihood of tax reform between now and the end of the year.

This September, the Student Managed Fund organised its inaugural London Investment Banking 
Trip, sending sixteen senior members to visit four of the leading investment banks over the course 
of two days. 

The first day, we visited J.P. Morgan and Morgan Stanley. At J.P. Morgan, we learned about the vital 
considerations in risk management, a quintessential skill in investment banking. We applied this 
knowledge to solve a case study question posed to us about two competing airlines. Our session 
concluded with a networking lunch where we mingled with J.P. Morgan employees.

Directly following our meeting with J.P. Morgan, we continued to Morgan Stanley. Barbara Turner, 
Executive Director at Morgan Stanley, shared with us her experiences along her career path leading 
up to her current position. The presentation was continued by the M&A team where they explained 
to us the intricacies of their division. Finally, we were shown different fictional headlines then asked 
to analyse the effect they would presumably have on the industry of a specific company and, 
consequently, their impact on the share price of that given company.  

The next day, we visited Bank of America Merrill Lynch and Barclays. At both of these visits, we 
were introduced to specific roles within each bank and then, informed on the application processes 
for summer, spring week, and graduate programmes, as well as internship opportunities. We 
adjourned our session at Barclays with a group activity and solved a mergers and acquisitions case 
study between two fictional companies. 

The overall knowledge gained on this trip is invaluable to our professional growth, within the SMF 
and beyond. The trip to London proved not only to be a profoundly informative and fortunate 
experience, but an exclusive opportunity to network with industry leaders at the most prestigious 
institutions.

New Initiatives
Dina Abu-Rahmeh
Investment Banking Experience 
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  Alumni Network
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.

Alongside our annual Christmas and Summer events, we host regular informal alumni 
drinks in Dublin on the last Friday of every second month (February, April, June, August, 
October), providing an opportunity to drop in after work and catch up with old friends.

Trinity SMF Alumni Events:

Christmas Drinks – Café en Seine, Dawson St, Dublin 2 – Friday 22nd December, 2017 
@ 7:30pm

Alumni Speaker Event – Trinity College Dublin - Monday 19th February, 2018 @6.30pm

We love to hear from our esteemed alumni, please feel free to reach out to us at 
alumni@trinitysmf.com
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It is no secret that the traditional telecoms model is under increasing threat from internet-based 
substitutes. Use of “Over the Top” players, which allow users to stream directly to their devices 
through the internet, has exploded in recent years. Notable examples include WhatsApp, Viber, 
iMessage and Netflix. These now account for 80 per cent of all messaging traffic today, eroding 
telecom’s revenues.  

This has resulted in drop-offs in revenue of as much as 30 per cent in SMS and 20 per cent in 
international voice calls. This consumer trend is visible in everyday life when you consider how often 
you send an actual SMS message as opposed to using WhatsApp or Snapchat, another increasingly 
popular substitute to texting. The result is a less profitable industry overall as consumers opt for less 
profitable data packages over voice call and text packages. 
In response to this, we can observe a clear trend of mature incumbent telecoms attempting to 
diversify into different product areas or attempting to upgrade their offerings by expanding into 
related service lines.

Grasping at Threads
Freddie Grealy

Will these diversification attempts be 
significant enough to impact on the bottom 
line, or are they simply grasping at threads?  “

Partnerships with, or the acquisition of, content creators has been a popular option for the mature 
telecom seeking to diversify its offering; for example, AT&T’s proposed $85bn acquisition of 
Time Warner. Similarly, European telecom giant Orange has launched “Orange Content”, creating 
partnerships with prestigious content creators including HBO and Canal+. The logic behind this is 
that offering high-quality content, bundled with a compelling broadband service, puts companies 
in a strong position to take advantage of the benefits of convergence. “Convergence” refers to the 
bundling of products and selling them to existing customers as a package, this leads to increased 
revenue per customer and increased consumer retention. In the EU, convergence has proven to be 
a strong revenue driver; for example, it was cited as the driver behind Orange’s strong growth in 
Spain this year. The trend of convergence is yet to occur to the same extent in the US, due to various 
regulations. 

Expansion into mobile banking has been another diversification effort for mature European 
telecoms. Orange has made an ambitious move into smartphones and tablet-based banking 
and now boasts more than 15 million mobile-payment customers in Africa. In early 2016, Orange 
bought 65 per cent of Groupama Banque, creating “Orange Bank” in order to use it as a foundation 
for expanding digital banking services in France and then elsewhere in Europe. Similarly, Vodafone 
too has expanded into the realm of mobile banking through their app M-Pesa, which has a growing 
presence in the emerging markets of Kenya, Tanzani, Afghanistan and India. 

However, will these diversification attempts be significant enough to impact on the bottom line, or 
are they simply grasping at threads? They must hope that this will be enough to counteract falling 
SMS and voice call revenues. If not, should investors turn to companies with a primary focus on 
growing areas such as mobile data in emerging markets, as opposed to hoping that diversification 
attempts will gain enough traction to have an impact on the bottom line?
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On November 15th, 2017, we are holding our flagship event, Women in Business. This is the second 
annual student-run female leadership conference. The event is being co-sponsored by Davy Group 
and McKinsey & Company. The objective of the evening is to provide an insight for all students into 
the challenges facing women in the business world today and the various ways in which they have 
been overcome. It will allow them to see the business world through the eyes of recognized leaders 
in society, giving students the confidence to reach their potential. 

We have aimed to increase female participation since the fund’s inception in 2010. The success from 
the inaugural conference last year is evident through female participation in the fund growing from 
33 per cent to an all-time high of 41 per cent. The Women in Business Conference titled ‘Working 
with the Future’ will continue to promote this initiative amongst Trinity students.

The evening will consist of a panel discussion moderated by Economist and Author, David 
McWilliams. With the panel of speakers including Sorcha McKenna (Partner & Head of Dublin Office, 
McKinsey Ireland), Marisa Drew (Head of Impact Advisory and Finance, Credit Suisse), Alan Duffy 
(CEO, HSBC Ireland) and Sinead McSweeney (Managing Director & Irish Head, Twitter).

We are delighted to be hosting this year’s conference and hope to follow on from the success of 
last year. Gender balance has historically been poor in financial services. We believe students and 
alumni, men and women alike, will take a lot from the experiences of our highly distinguished 
guests. The fund itself has made a concerted effort to improve upon our own gender balance 
through establishing the Women in Business network. We are proud that this is working with 
female membership at an all-time high of 41 per cent.

Women in Business Conference
Megan Barton
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Sometimes changing  
the world starts with 
getting your application 
in on time. Apply now.

Morgan Stanley is an equal opportunity employer committed to diversifying its workforce. © 2017 Morgan Stanley

INSTITUTIONAL SECURITIES* & INVESTMENT MANAGEMENT
Summer Analyst and Off Cycle Programme 
Sunday, 19 November 2017
Industrial Placement 
Sunday, 26 November 2017
Spring Insight Programme 
Sunday, 10 December 2017
* Investment Banking, Global Capital Markets, Sales and Trading, Research,  
Bank Resource Management 

TECHNOLOGY, FINANCE, HUMAN RESOURCES & TREASURY
Summer Analyst and Industrial Placement 
Sunday, 26 November 2017
Technology Spring Insight Programme 
Sunday, 7 January 2018

Applications must be submitted online at: morganstanley.com/campus
Please check our website to see which divisions are open for full-time applications.



A CV should be one page, always submitted in PDF and filled only with your most relevant 
experiences backed up with facts. It should stress areas you want to highlight and it should be 
formatted in such a way that it is easy to scan through quickly. Research has shown that the average 
CV is looked at in initial screening for less than 10 seconds – it is up to you to make an impact in this 
short space of time.

It is generally advisable to split your CV into 3 or 4 sections as follows:
I) Education (secondary school and Trinity)
II) Work & Leadership Experience
III) Achievements, Interests and Skills

The Education section should cover your degree, expected graduation date and expected result. 
You should also include your Leaving Cert results and anything else noteworthy from school 
(prefect, Sports Person of the Year 2014 etc.). It is not necessary to include your Junior Cert results 
or where you attended primary school.

CVs should not include photos, biographies (surprise – everyone is driven, talented and motivated 
on paper!) or any sort of narrative. Your CV should cover your most relevant experiences (3 – 4) 
only in order to fit this into one page.  You should be always trying to quantify your impact where 
possible. If you were Treasurer of X society, by how many percentage points did membership 
increase during your tenure? How much additional sponsorship did you raise for the organization? 

Be short and snappy with your use of language and keep your sentences to one line - it looks better 
on the page and feeds back into the general formatting point.

CVs

When applying for roles, it is imperative to do so long before the stated deadline. Human Resource 
departments see up to several thousand applications for as little as a handful of roles. As such, the 
vast majority recruit on what is called a ‘rolling basis’. This means they screen CVs and cover letters 
as they come in, schedule regular interviews and offer internships or graduate roles to candidates 
who impress. If you wish to apply to the top firms, you should do so without delay. 

Your CV and cover letter is the single most important element of your journey to a summer 
internship, bar none. Top investment banks see over 8,000 applications for just 70 – 100 positions. 
It is not feasible for them to interview any more than 15 per cent of these, if even that. As such, 
balance the desire to submit your applications as quickly as possible with a necessity to ensure they 
are in the best condition possible. 

Finally, do not be intimidated, put-off or feel you will not succeed. You are studying at a ‘target’ 
university for most institutions and you are seen to have the academics to succeed. Beyond that, 
the interviews are in your hands. It takes extensive preparation in order to succeed, but many from 
Trinity do, and many more will this year.

Applications
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Cover Letters
In general, cover letters are less important than your CV. However, they are most often viewed 
together and given your CV is purely factual, the cover letter is your only chance to give a sense of 
who you are as a person and your motivation for applying.

It is usually not necessary to include the address of the place you are applying to as the application 
is submitted online and it takes up too much space. Like the CV, a cover letter should be just one 
page and in PDF format.

Cover letters should be generally organised as follows:

I) Short general introduction consisting of your name, what you are applying for, your degree and 
your year
II) Why you? Talk about your personality traits or strengths and give examples. If you say you have 
displayed leadership traits for a long time, demonstrate this: “I captained school football and rugby 
teams in consecutive years…”
III) Why that role? Talk about how your previous experience has led you to believe that this role is for 
you. Your interest in finance was kickstarted upon joining the SMF and doing X/Y/Z has made you 
realize that pursuing a career in trading/banking/consulting etc. is for you
IV) Why that institution? This is where you mention names of people you have spoken to at 
networking events or any personal connection you have to that institution: “I was inspired to apply 
following a conversation with Joe Bloggs at your recent recruitment event in Trinity…”
V) Brief outro thanking the institution for considering your application

It is again important that every sentence serves a purpose. Each line needs to be well put together 
with correct use of grammar and punctuation. There is no doubt that a particularly strong cover 
letter can carry a CV with less experience than necessary. 

As a final checklist, you should ensure your cover letter refers to the correct institution, has no 
spelling errors and demonstrates an understanding of the job you are applying for.

The fund will be running CV and cover letter clinics throughout the year as well as internship 
programmes directly with our sponsor companies. Keep an eye on our Facebook page for more 
information.
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Blockchain has become a prominent buzzword in tech and finance circles. Among ‘fintech’ 
entrepreneurs, it is rumoured that if you stand in front of a mirror and whisper ‘blockchain’ three 
times, a venture capitalist appears with a briefcase full of cash. This flurry of interest is not without 
merit as the potential for blockchain to disrupt existing business practices spans across sectors.

Originally devised as the underlying technology for Bitcoin, a blockchain is best described as a 
distributed ledger. It is a record of all transactions maintained throughout a network. In the context 
of a cryptocurrency such as Bitcoin, anytime money is transferred the transaction is validated 
before entering the blockchain and becoming part of the open access ledger. Each ‘block’ of Bitcoin 
transactions is connected to the previous one through a complex cryptographic code, making the 
records immutable as changed information in a block would show as a discrepancy across the chain. 

The applications of blockchain extend far beyond cryptocurrencies and have been making strong 
headwind in the financial sector. While much of the technology is in its early phases, incorporating 
blockchain into financial services has the potential to dramatically reduce the costs associated with 
trade processing, especially in derivatives markets. This stems from blockchain’s ability to enact 
so-called ‘Smart Contracts’ where a distributed ledger will self-execute code along an ‘IF x THEN y’ 
principle. If the contract terms are satisfied, the blockchain will fulfil the trade. In the derivatives 
market, where contracts are arranged on the value of an underlying asset, blockchain could offer 
faster settlement and real-time margin valuation. A derivative contract involves the collection of 
collateral from both parties, typically by a Central Counterparty Clearinghouse which will guarantee 
the terms of the trade against default. In futures markets, where profits or losses are settled at end-
of-day, a clearinghouse can demand ‘variation margin’ from contract holders if their margin falls 
below the required rate. Traditionally, settlement in multiparty contracts can take up to three days, 
yet blockchain technology allows this to occur instantly, removing the possibility of transaction 
errors. This potential has not gone unnoticed with the US Commodity Futures Trading Commission 
(CFTC) investigating blockchain’s applications since 2016. By improving speed and removing the 
need for back-office processing, blockchain could rewrite the cost structure of derivatives trading.

The immutable ledger of blockchain has also found room for expansion among interbank asset 
purchasing and lending transactions. UBS, Deutsche Bank, Santander, BNY Mellon and the financial 

 “If you stand in front of a mirror 
and whisper ‘blockchain’ three 
times a venture capitalist 
appears with a briefcase full of 
cash

Blockchain
Aaron McGowan and Dinnaga Padmaperuma 
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services company NEX recently produced a “utility settlement coin” (USC) designed to smoothen 
the various transactions between the banks. The USC is an agreed upon digital token, analogous 
to an arcade currency, that the members would then use to purchase or lend. The tokens are fixed 
against fiat money, allowing real exchanges to take place in a short period of time. The blockchain 
ledger that keeps track of transactions allows for payment via tokens to go straight to the owner 
of the asset or borrower of funds, rather than passing through clearinghouses or a third-party 
middleman. The USC is not a cryptocurrency with a variable value, but a unit of traditional currency 
and thus is influenced by standard monetary fluctuations.

One downside of this closed network blockchain is the possibility of cartel activity compromising 
the ledger’s data. While impossible for a single individual to insert malicious data into the 
blockchain, if the entire network agrees to sanction disreputable information, the integrity of the 
ledger will collapse. In the Bitcoin blockchain, this is virtually impossible as a hack would require 
out-computing the worldwide network. In a closed system, such as a blockchain between banks, 
the risk becomes more acute. Considering a small group of agents monitor and build the chain, 
possible collusion of participants could lead to manipulation of the blockchain, altering payment/
lending dates or margin amounts to benefit internal interests. So far, the most effective solution 
to this problem is to include a regulator in the network who has access to all data and can trace 
transactions between firms. Whether a government actor or private insurance operator with an 
interest in upholding legal transaction processes, this is the most plausible counter to collusion.
Thus, while the mere mention of blockchain invites thoughts of a business revolution, transparency 
remains a vital consideration as the financial sector works to adapt this new technology to existing 
practices.  
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This summer I interned with Irish Life Investment Managers for three months and I found it to be a 
truly amazing opportunity. As one of the SMF’s main sponsors, Irish Life Investment Managers offer 
an SMF exclusive internship to members and analysts. 

Last year I was a junior analyst with the SMF in the industrials sector, this meant I carried out weekly 
research and created research reports to present to my sector manager. The skills I learnt working 
as an analyst were a huge asset to me when I was applying and when I eventually began working 
with Irish Life. 

The internship was advertised through the weekly emails sent out to SMF members. I decided to 
apply as my experience with the SMF peaked my interest in finance. Moreover, after attending last 
year’s EduClass run by Irish Life’s Anthony MacGuinness, I knew that an internship with Irish Life 
would provide valuable insights into the finance sector.

Irish Life Internship
Himanshu Singh

The application process began with sending in your CV, which is followed by a numerical reasoning 
test. After a couple of weeks, I was invited to do an interview. The interview involved pitching 
a stock I had pitched to the SMF before, along with the other typical interview questions. After 
completing this process, I was fortunate enough to receive an internship in the alternatives sector. 
Irish Life manages over 60 billion in assets under management allocated across indexed funds, real 
estate, fixed income and other alternative investments, so I was delighted to be successful in my 
application.

The alternatives sector is composed of an infrastructure fund, options portfolio and a hedge fund 
portfolio. My main area of focus was in the options and hedge fund portfolios. For the hedge 
fund portfolio, my work involved analysis of performance and strategy of current holdings and 
prospective funds which I did by reading their presentation, as well as conducting interviews over 
the phone and in person. This was one my favourite parts of the internship as I got to talk with the 
best investment managers across all the different asset classes. Another big part of the internship 
was conducting an analysis of the options strategy, which involved writing a research paper 
determining its performance attribution, I then presented my findings to the rest of the team. This 
was particularly difficult as I had no idea what option strategy was before working with Irish Life. 

These different projects helped me to develop my Excel, communication and analytical skills. These 
skills will help me not only with my future in the SMF, but also with my course. All in all, it was truly 
a great experience, which I have only the SMF to thank for.

Irish Life manages over 60 billion in 
assets under management allocated 
across indexed funds, real estate, 
fixed income and other alternative 
investments

 “
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I have just finished a 3-month analyst internship at Goldman Sachs (GS) and I will be returning there 
full-time in July. Fifteen-hour work days for 10 weeks of your summer; incredible financial market 
exposure; and working with other interns from seven continents. An eye-opening experience for 
any 21-year-old.
 
In 2016, I researched and committed time to understanding the difference between four Tier-1 
investment banks — J.P. Morgan, Morgan Stanley, Bank of America and Goldman Sachs. I found 
out why I’d like to work at each particular one, targeting their strategies, business principles and 
firm culture. From the four banks, I chose Goldman Sachs. As a daily reader of the Financial Times, I 
saw that there were very few days when Goldman Sachs did not make the headlines, and it got me 
thinking: ‘What does Goldman Sachs actually do and could I do it if I were given the chance?’. 

I used LinkedIn to connect with Trinity students who had previously done the internship and used 
my network to reach out to GS employees. 

Work hard, get on well with people 
and don’t make the same mistake 
twice

The application requires two documents: a 300-word cover letter and a CV. These two documents 
are the key to your successful application — you want them to be perfect.  Who you are and what 
you will bring to the bank must come across clearly from these two documents. Think about it this 
way: just as a corporation needs a well-defined strategy for driving growth and creating value, you 
should have a strategy that will lead to your professional growth and the capacity to contribute 
value to an employer. As an example, I linked my professional sailing experience with investment 
banking which both demand risk management, working in teams and quick decision-making. I 
advise you link your own skills and the following:

- Stress your genuine focus on investing and business; the SMF played a large role here.

- Highlight that you are driven and ‘get things done’; personally I have always worked in my spare 
time.

- Demonstrate your ‘international’ mind-set as investment bank teams are diverse; I am fluent in 
Spanish and have lived abroad.

- Talk to your values, whether they are trust, integrity, hard work, curiosity, independence or 
teamwork. Know which ones you stand for and stick to them.

 “
 Stage 1 | Online Applications

Analyst Experience
Emilie MacKeown, Goldman Sachs summer intern
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In February I completed a HireVue video interview. The HireVue system incorporates something 
known as ‘predictive analytics’. This allows it to analyse your responses in almost frightening detail. 
It learns from the many thousands of traits expressed by candidates, and codifies the traits of 
interviewees who go on to become top performers. It involved five competency-based questions 
and one division-specific question; being prepared with scenarios from college and working life 
are vital here. I remember one question asked me to describe a situation where I gave credit to a 
team member for doing a better job than I had. I advise you to keep to the time limit, articulate your 
points and be natural.

Stage 2 : HireVue prerecorded video interview

 Stage 3 : “You want to prove that your interviewers 
could be stuck with you for a long-haul flight and 
they’d still find you interesting”
 I was told the above sentence by a banker in the past and applied it to the next interview process. 
Interviews took place in London and lasted about three and a half hours. I made sure to be engaging, 
up-to-date with current affairs and I had it very clear in my mind what I could bring to GS: raw 
passion and intellectual curiosity. Don’t be afraid to get technical, back yourself. Finally, to provide 
a context for your work activities, read extensively and cultivate an understanding of capital market 
trends and issues.
 
My interviews were a success and I joined the credit product control team in June 2017. As bank 
regulation tightens and risk management becomes of heightened importance, so too does the role 
of a controller. Accounting knowledge was required for profit reporting purposes.

One of the most important things I did was getting involved in Goldman Sachs social enterprises: 
the Women’s Network and Firmwide Black Network. I even sang in the Goldman Sachs Choir as well 
as captaining a row down the Thames. The diverse academic backgrounds and experiences meant 
I was also given the opportunity to speak Spanish and ascend a very steep learning curve. The 
internship really demonstrated the quality of ‘work-life’ dynamics in an investment bank.  
 
In conclusion, the right combination of technical skills, financial and market knowledge, a 
constructive attitude and a solid work ethic will help you get ‘desk ready’ for the internship and will 
make the experience even more valuable and may even get you that prized job at the end.
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