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Market wrap last week
Wr Borse AT Day Madrid MAD 25-Feb

The STOXX 600 reached fresh all-time highs for the ninth consecutive week, but FTSE
GS European Technology LON 26-Feb 100 posted its first negative close since January, and DAX/CAC40 saw their first
JPMorgan Global EM Conference MIA  26-Feb weekly losses since December 2024. Banks (+2.6%), Health Care (+2.3%), and
- Telecom (+1.3%) outperformed, while Travel & Leisure (-2.9%), Retail (-3.0%), and
Raymond James & Associates MCO 2-Mar  wedia (-2.3%) lagged. US-Russia peace talks in Saudi Arabia, held without the EU or
Berenberg EU Opportunities LON  4-Mar Ukraine, fueled optimism but highlighted Europe’s strategic concerns. Trump
reiterated plans for 25% tariffs on autos, pharmaceuticals, and semiconductors,
though details remain unclear. Higher defense spending commitments lifted bond
JPMorgan European Opporty LON 1:Mar yields and ECB hawk Schnabel called for a debate on halting rate cuts. Looking
] g ahead: G20 finance ministers meeting, German federal elections, euro area CPI and
MS 215t European Financials LON _1B-Mar credit growth data, plus earnings from Allianz, Deutsche Telekom, and LSEG.
BEST & WORST DACH (%0)

Barclays Transport & Services LON  10-Mar

What you should know

><D::< Rheinmetall o 0.4
% Investor sentiment toward European equities has markedly improved in early 2025,
g thyssenkmupp o I 285 leading to substantial inflows into European equity funds. In the week ending
- R Bl 102 February 14, European equity funds attracted $6.03 billion, following net purchases of
2 about $3.3 billion the previous week. This trend continued, with European equity
z Nestle B 32 funds receiving $8.55 billion in the week ending February 21, the highest since
x e POST December 2024. Several factors contribute to this positive shift: attractive valuations,
< °l 51 with the MSCI EMU index trading at 14 times expected earnings versus the S&P 500's
>;§< MTU 5 K 22 times; optimism surrounding a potential ceasefire in Ukraine; and expectations of
= _ looser fiscal policies in Germany post-elections. Additionally, a Bank of America survey
‘g‘ Rel el <3 A indicates that 12% of fund managers are now overweight on European equities,
g —— D a significant swing from two months prior.
Holm 43 We MARKET UPDATE link
R ST 02 10 EU sees 28 billion hit from Trump's steel & aluminum tariffs &
Short Interest Austria on track for centrist government as talks advance &
o EU seeks ways to seize part of Russia’s frozen $280 billion &
100 u Days to Cover W Delta =
80 ~Daysto Cover BUY-SIDE AND INVESTOR RELATIONS NEWS
60 BNY: What does DeepSeek mean for US equities? &
40 - DWS: High hopes — Germany’s 2025 federal elections &
20 - Prudential: The forces transforming global labor markets &
N a c P ©
§ (3 g B é SUSTAINABILITY & GOVERNANCE CORNER
P = S g 2
% 8 z E § The state of quality and pricing in the voluntary carbon market &
‘g o o AGM preview: BNP Paribas on bold proxy voting &
N~ OECD: Behind ESG ratings - Unpacking sustainability metrics &
OPTIONS MONITOR A % FF
- M&A, IPO & ACTIVIST WATCH
Swisscom Puts 2.7%
Rheinmetall Calls 2.0% Germany's OLB eyes rare bank IPO amid favourable market &
Swatch Calls 1.9% Market is betting on bid for ProSieben &
: . : OVR Podcast: How derivatives trading swallowed the entire market &
Embera Partners is a data-driven advisory firm
for investor relations, supervisory boards and 0 0
ST, MARKETS Close YTD % QTD % P/E (T12M) P/B
DAX 22 288 11.9% 11.9% 18.6 2.0
We help companies and investors identify and MDAX 27 502 7.5% 7.5% 16.1 15
execute ways to unlock their full capital : : - :
a 0 0, 0,
markets potential incl. M&A, shareholder SDAX 14 889 8.6% 8.6% 19.2 12
activism, ESG and Governance-related projects SMI 12 949 11.6% 11.6% 19.2 4.2
ATX 4 049 10.5% 10.5% 10.5 1.1
qu more information contact us: DISCLAIMER: The information provided in this newsletter is for information
W: www.emberapartners.com purposes only and should not be construed in any way as business, financial or

E: officc@emberapartners.com investment advice nor as a recommendation to buy or sell any security.


https://www.bloomberg.com/news/articles/2025-02-22/eu-sees-28-billion-hit-from-trump-s-steel-and-aluminum-tariffs?srnd=phx-economics-v2
https://www.bloomberg.com/news/articles/2025-02-22/austria-on-track-for-centrist-coalition-as-negotiations-advance?srnd=homepage-europe
https://www.bloomberg.com/news/articles/2025-02-22/eu-seeks-ways-to-seize-part-of-russia-s-frozen-280-billion?srnd=homepage-europe
https://www.bny.com/investments/uk/en/adviser/news-and-insights/inside-the-fund-managers-head/what-does-deepseek-mean-for-us-equities.html
https://www.dws.com/insights/cio-view/charts-of-the-week/cotw-2025/chart-of-the-week-20250221/
https://www.pgim.com/megatrends/labor-markets/forces-transforming
https://www.calyxglobal.com/research-hub/research/report-the-state-of-quality-and-pricing-in-the-vcm/
https://www.bnpparibas-am.com/en-sk2/institutional/forward-thinking/voting-policy-remains-demanding-in-pursuit-of-sustainable-world/
https://www.oecd.org/en/publications/behind-esg-ratings_3f055f0c-en.html
https://www.reuters.com/markets/europe/ceo-german-lender-olb-views-market-favourable-ipos-2025-02-21/
https://www.firstonline.info/en/mfe-stringe-la-presa-su-prosiebensat-prima-lopa-poi-il-piano-di-rilancio-la-borsa-scommette-di-si/
https://podcasts.apple.com/us/podcast/this-is-how-derivatives-trading-swallowed-the-entire/id1056200096?i=1000692984230
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