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Preface
Dear reader,
After another year of successful cooperation, B&R Beurs and the FSR proudly present
the Investment Week and Symposium 2022: Funding the Future. Over the course of the
past few months, both associations have exerted their efforts to bring you a wonderful
event once again. A strong line up from the financial industry will deliver interesting
presentations at the Rotterdamse Schouwburg. Asset managers remain the backbone
of the financial market. With over 100 trillion euros in assets under management they
do not only serve the market, they are the market.
This year, we have yet again bundled the strengths of both associations to get speakers
from prestigious asset management firms to discuss the topic of this year’s Investment
Symposium: ‘Funding the Future’. During this evening, we will explore how to invest responsibly to ensure a prosperous future. As the world continues to navigate through
an unpredictable market, with ever shifting focuses and economies, it is important to
position as an asset manager which not only focuses on return, but on building a future
proof portfolio. The call for ESG investing has only increased during a period in which
the world is moving closer and closer to a post-COVID environment. An environment
where to be a competitive market player, it is no longer only about the bottom line:
environmentally sound investments in socially and corporate responsible companies
are the new key to success. How can asset managers go about this, what is important to
keep an eye on and why is this trend relevant you?
Our objective during the Investment Week and Symposium is to bring financial institutions closer to students. This is, on the one hand, done by workshops during the Week
to get more practical insights to several companies. On the other hand, the Investment
Symposium gives you the opportunity to meet the most prestigious asset managers in
the world. During their speeches, the speakers provide you with unique and practical
insights that you can utitily during your studies and professional career. Besides this,
everyone has the opportunity to network with professionals and the brightest students
that Rotterdam has to offer. If you are keen on pursuing a career in the financial world,
the best advice we can give is to become a member and come back next year.
For now, we wish you an inspiring symposium.
Hanz Matthee and Sophia van Megen
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Programme Symposium
1

19:30
Opening

2

19:45
First speaker

3

20:10
Second speaker

4

20:35
Break

5

21:00
Third speaker

6

21:25
Fourth speaker

7

21:50
Misura suit giveaway

8

21:55
Closing

9

22:00
Closing Drink

by Hanz Matthee & Bob Homan

by Sophia van Megen & Bob Homan
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About the Symposium
After a wonderful edition of the 14th annual Investment Symposium last year, we
are back for the best edition to date! This
time we will explore the theme ‘Funding
the Future’. We have invited four industry
speakers and one well-known moderator
to the stage to share their views on the
current financial market as well as various
thematics. All the attending students and
industry professionals are in for an inspiring night!
We are delighted to welcome back all these
prestigious asset management firms that
have made the Investment Symposium a
grand success before. Last year, Aegon,
Amundi, Annexum and ING provided us
with their view on ‘Capitalizing on Change’.
In the year 2019, AllianceBernstein, DWS
and BlackRock ‘Challenged the Current’.
Before that, J.P. Morgan among others
shared their view on the theme: ‘Breaking
Boundaries’ (2017). This year’s theme is
destined to be yet another one to result in
interesting discussions.

tel New York, only a portion of the number
of students and professionals that attend
the Symposium nowadays were there. We
are proud that the Investment Symposium
has grown to become such a great event.
For the seventh time in a row, Bob Homan
from ING will be present to ask the speakers some insightful questions that have
partly been sent in from the audience.
We encourage everyone in the audience
to participate in this as well, to make the
Investment Symposium more interactive
and thereby more vivid! Each year, a motivated group of students from both B&R
Beurs and FSR take part in the Investment
Week & Symposium Committee to make
the event a great success. They are greatly supported by a team of hard-working
ambassadors to help with the promotional
and organizational aspects. After all, it takes a lot of hard work to put together the
largest student-run Investment Symposium in the Benelux. We are certain that this
year’s edition will be one for the books!

This is the 15th edition of the Investment
Symposium and finally we can welcome
you back physically at Theater Rotterdam
for our anniversary edition. This symposium will be even greater than previous
years. Especially since the first few symposia started during the height of the credit
crisis. As we move closer to more recent
themes, you can see a shift from topics
about uncertainty, to a more hopeful focus on transitions and the future. Not only
have the topics of the symposia changed
drastically, so has the number of attendees.
When the first Investment Symposium
was organized in a conference room in Ho-
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The Theme Explained
During the last edition of the Symposium,
the theme was “Capitalizing on Change”.
That was in a world where the financial
system was under pressure due to COVID-19. How is it possible for an organization to not only recover from this crisis,
but also thrive in the long run? There is no
doubt in anybody’s mind that the current
has been challenged heavily with a pandemic which resulted in huge shifts in the
financial markets and far beyond.

integrate and report on ‘new’ risks. What
effects have the financial markets priced
in? Will the current market environment
speed up the transition to a low carbon
economy? And more importantly, how can
we benefit from the transition? During
the Investment Symposium, it is up to our
speakers to enlighten us on this year’s theme, “Funding the Future”, and what their
expectations are for financial markets. A
right balance should be found between the
opportunities of the secular trends and liAgainst expectations, it became a year of miting the risks coming from the changing
all-time records and predominantly tail- macro-economic environment.
winds for financial markets. However, at
the start of 2022, the ship has turned, infla- B&R Beurs and FSR are happy to present
tion and interest rates feared the market. this year’s speakers to you. Just like the
Followed by the Russian invasion in Uk- previous years, Bob Homan will moderate
raine which resulted in commodity prices the evening and provide you with entergoing through the roof causing even more tainment. After each presentation, thesupply chain disruptions. The uncertainty re will be an opportunity to ask in depth
has returned which puts more pressure on questions about the perspectives of the
inflation and central banks. The question different speakers. All in all, 2022 will be
therefore arises: what will be the driver an interesting year for financial markets
of financial markets? Will the Fed take an where transition is a keyword. Let’s focus
even more hawkish stand? When will the on the next step. On the next generation of
European Central Bank change its course? investors. Funding the Future.
Are we on route to a recession? The Investment Symposium will provide you an We hope that you will gain new insights
insight into the rationale of our speakers. from the speakers’ perspectives and that
you will have an educational and entertaiDespite the uncertainty, large secular ning night.
trends dominate the market such as metaverse, the automation of supply chains,
changing demographics and the focus on
ESG. Last year, we were a witness of the
climate change effects becoming more
severe as seen during the floods that striked Limburg and the South of Germany.
As a result, there is an increase in environmental legislation requiring companies to
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Speakers
Bob Homan (Moderator): ING
Bob Homan is the moderator for the Investment Symposium for the seventh time and has been the head of
the ING Investment Office since 2008. He is responsible for the investment strategy for the Dutch ING
clients. The Investment Office develops the outlook
on financial markets, does fund, equity and bond analysis, is responsiblefor the discretionary portfolios of
Dutchclients and produces investment content. Before
he was responsible for the investments department of
WestlandUtrecht Effectenbank from 1999 until 2008,
Bob started his career at the Dutch Postbank and worked for several private asset management companies.

Lukas Daalder: BlackRock

Lukas Daalder, Managing Director, is the Chief Investment Strategist for the Netherlands within the BlackRock Investment Institute. In this role he acts as the
go-between for the clients and the views of BlackRock
Investment Institute, as well as the views of the broader
investment teams within BlackRock. As such, he serves
as the firm’s lead investment spokesperson in the region.
Prior to joining BlackRock in 2018, Mr. Daalder
was the Chief Investment Officer of Robeco Investment Solutions, heading the team responsible for overseeing the EUR 32 billion of AuM in
the multi-asset space. At earlier stages of his career he has worked as a market maker for a Delta One desk, Head of Research and Economist, amonst others. Mr. Daalder has over 25 years of experience in working in financial markets. Additionally, he
has been a columnist for the Dutchfinancial newspaper Het Financiële Dagblad since 2014. Mr. Daalder is a graduate in Economics of the University of Amsterdam.
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Speakers
Pieter Furnée: DWS
Pieter Furnée is the Managing Director , Head of Global Client Group Benelux and Branchemanager DWS
International Netherlands Branch for DWS and joined them in 2004 with 16 years of industry experience.
Prior to joining, Pieter worked for a local Dutch Asset
Manager, NNEK, as member of management team responsible for a multi manager product line. Previous he
worked as a Business Manager, Commercial Portfolio
Manager and as a Business Controller at Zurich Financial Services. Pieter began his career as a Management
Trainee at Zurich Financial Services BA in Business
Economics from Hoger Economisch en Administratief Onderwijs, Haagse Hogeschool; Master’s Degree in Business Economics from Erasmus University

Rens Ramaekers: Aegon Asset Management
Rens Ramaekers, CFA, is a portfolio manager Private debt in the alternative fixed income and structured finance department, where he focuses on mortgages and Export Credit Agency loans. Rens joined
the industry and the firm in 2015. He holds an MSc
in quantitative finance and actuarial science from
Tilburg University and is a CFA Charterholder.
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Speakers
Jodie Tapscott: AllianceBernstein
Jodie Tapscott is a Vice President and the Director
of Responsible Investing Strategy. She is responsible
for supporting the development and implementation of AB’s responsible investing strategy; overseeing
memberships, partnerships and initiatives; improving AB’s ESG market presence in partnership with
Media Relations, Marketing and the Client Group;
and leading responsible investing initiatives in Europe, the Middle East and Africa. Tapscott has 15 years
of experience in the financial services industry, working across investment management, corporate
pensions, wealth management and asset consulting.
Prior to joining AB in 2020, she was director of
client relations and head of Asia Pacific ex Japan at
Sustainalytics—a large global ESG research house—and executive manager of responsible investment and corporate responsibility at Colonial First State. Tapscott
is experienced at building and delivering responsible investing product and policy,
integrating ESG factors into investment processes, assessing climate and modern
slavery risk, and delivering large divestment projects. She held portfolio management, manager research and investment governance responsibilities at AMP and
AMP Capital Investors from 2012 to 2016, and began her career as an investment
consultant with Mercer in 2006. Tapscott holds a BEc in economics, with concentrations in economics and finance, from the University of New South Wales, and an
MBA from the Macquarie Graduate School of Management at Macquarie University. She sits on the Australian Financial Services Council’s ESG Working Group, is
a global member of 100 Women in Finance and is an Australian Ballet Ambassador.
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STUDENTS ONLY

EEN 2-DELIG MAATPAK (M/V) VOOR € 499,*Geselecteerde STUDENTS ONLY stoffen: € 499,0verige stoffen vanaf € 499,-

Symposium aanbieding: € 49,- korting op een maatshirt

Bij aanschaf van een extra maatbroek ontvangje € 49,- kortingop een maatshirt (€
149,-). Maak online een afspraak en selecteer de optie IWS2022

WWW.MISURASARTORIA.NL
AMERSFOORT • AMSTERDAM • ROTTERDAM

JOIN A COMMITTEE

• Academy Committee

In the Academy Committee you will get the unique opportunity to prepare and present the academy to members
of B&R Beurs. You will learn the secret of public speaking,
increase your investment knowledge and get the guidance of fellow Academy Committee members.

• Ski Trip Committee
If you are interested in organizing the ski and apres-ski
events, you have found the right spot. Don’ t miss out
the chance to shape this event and fully enjoy the winter
season!

• Introduction Period Committee
The Introduction Period Committee (IPC) is responsible
for the Introduction Period and the Introduction Weekend. Many hours of work are put into showing new students what B&R Beurs is all about and how it can provide
a great experience for all financially interested students.

visit bnrbeurs.nl for more information!
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Article: The Metaverse
The term Metaverse was first coined by, as
one would expect, a science fiction writer;
Neal Stephenson. In the book, Snow Crash,
the Metaverse is a virtual universe that
exists next to the physical one, much like
the one that is being created at the moment. In the book however, the Metaverse did not have a great connotation. In the
book, most of the power is in the hands of
a couple of immense companies. The real
as well as the submersive reality is one of
immense disparity and economic injustice.
In the book there is an electronic virus that
causes the metaverse users to have brain
damage in the real world. For companies
and especially a company under scrutiny
for monopolistic tendencies you might not
see this as a novel to base your name on
but there you go. Now that the book report is over, let’s look at the real deal.
At the moment, you have different companies trying to create meta worlds, the
most popular of which are Decentraland
and Sandbox. Decentraland is one of the
oldest, being around since 2015. Decentraland’s Genesis City is a virtual world
about the size of Washington D.C. It looks
as you would expect, with your avatar walking through the world created being built
or already built by others and possibly, if
you are fortunate enough, yourself. The
auction of the fixed number of plots raised
28 million. The plots are being used for different endeavours, there is an equivalent
of Las Vegas being built. There are also
less recreational uses possible, Ripio.com,
a crypto credit network bought a plot for
150.000 dollars which they are going to
use for issuing and advising on mortgages
on Genesis city plots. This purchase is no-
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thing compared with the purchase of Tokens.com, who bought 6,090 square feet
for a whopping 2.43 million dollars, this
comes to a price of close to 400 dollars per
square feet. The company said it would use
the plot to develop the digital-fashion industry in the fashion street district where
the plot is located.
Then there’s Sandbox. Their last investment round raised $93 million.The biggest
investor was SoftBank which invested close to 30 million dollars. Although SoftBank
has not been exactly Nostradamus in recent times, it is still a meaningful indication. They also collected 144 million dollars
in NFT sales with over 12.000 unique “landowners”.
Every meta-world has their own currency with which they pay. The value of meta-world coins has skyrocketed ever since
the announcement of Facebook changing
their name to Meta.
In the meta world you can buy most of the
same things that you can buy in the real
world - clothes, games, etc. - you can even
go to a concert. There have been a couple
of experiments with this. On Fortnite there have been a couple of virtual concerts.
Three years ago Travis Scott did a concert
with Fortnite which was watched live by
12.3 million people and tens of millions
more on social media afterwards. It is also
profitable for the artist as Travis reportedly grossed close to 20 million dollars which
included sales of physical as well as virtual merchandise, more popular known as
skins. This while his global tour in the same
year grossed 53.5 million dollars. For this
he had to do 69 shows over 9 months whi-
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le the Fortnite concert took a whole 10 minutes and wasn’t even live. There are also
exciting prospects for sports with Manchester City and Sony working on a metaverse
version of their stadium which fans can visit and there are also people working towards
virtual sports. Digital currency investor Grayscale estimated that the revenue of goods
and services in the global market of the metaverse will be worth 1 trillion dollars in the
near to medium future.
Another buzz word in the latest year has been NFT’s, however there is still a lot of doubt
as to the value of NFT’s and where it lies. One investor described their possible value as
a pass to get into different worlds and clubs if you possess a certain NFT. This prediction
is starting to ring true as the Bored Ape NFT, one of the most popular at the moment
also doubles as a “Yacht Club membership card, and grants access to members-only benefits, the first of which is access to THE BATHROOM, a collaborative graffiti board. Future areas and perks can be unlocked by the community through roadmap activation.” If
this sounds like nonsense gibberish to you; one of these 10.000 ‘limited edition’ NFT’s is
going for 86.000 dollars on average at the moment, and growing.
All of this is terribly exciting and it might very well be the future, but it is still a long ways
away from completion or viability. Below you can see a picture that describes the layers
of the Metaverse. Only the first layer is one that is currently viable for the real world,
the other layers are being developed specifically for the Metaverse. If you look at the
infrastructure, most of it is already there but it needs to be extended and innovated to
be in the vicinity of where it needs to be. In the rest of this article we will go through the
main infrastructure of what
is needed to build the Metaverse but will not terribly
diminish in value if it proves
not to be the golden egg
everyone is saying it is. We
will make this the basis for
a virtual picks and shovels
META ETF to rival Meta ETF’s currently out there that
aren’t hedging their bets.

Figure 1: The Seven Layers of the Metaverse

Want to see how the ETF is assembled? Visit bnrbeurs.nl/news for the full article.
Written by: Auke Fokkema, Amar Soebagh, Bjorn Zonneveld, Paul Ravasio & Tes Traas
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In Depth: REITs
In this article, we will look at an asset class
that benefits from a prolonged period of
inflation: real estate. Real estate is an asset class that has produced around 90% of
millionaires over the past two centuries.
As investing in real estate requires a lot
of capital, this article will focus on REITs,
which are more liquid and limit the capital
requirement.

Vegas), has the majority of its leases tied to
CPI (pre-merger).

NAREIT, the REIT industry association,
has done research on the performance of
REITs in times of low, moderate, and high
inflation. The only time that REITs underperform is in times of low inflation (inflation below 2.5%). The main reason for this is
that the dividends make up for the lack of
The history of REITs began in 1960 when capital appreciation in times of moderate
president Eisenhower signed public law and high inflation.
86-779 into effect that gave investors
the opportunity to invest in large-scale
diversified real estate companies. In the
US most of these real estate companies
are referred to as REITs (real estate investment trusts), but do note that this is
not the case everywhere. Initially, most
REITs were mortgage REITs that grew by
providing loans for construction and land
development. However, the main focus of
today’s article is equity real estate companies, companies that actually own the land
and buildings.
Figure 2: REIT Returns Compared to S&P
As was established in one of our previous 500 Returns
in-depth articles, we are currently seeing
prolonged levels of high inflation. The ef- You might wonder what kind of real estafect of inflation on REITs has generally te you can buy or think that real estate is
been positive. The reason for this is that boring and you just want to invest in tech
most leases provide protection against in- companies. Fortunately, there are a lot
flation. Real estate companies that deal of different types of real estate and all of
with short-term leases (such as Apartment them have different characteristics. It is
REITs) are protected as these leases are important to take into account these difbased on current prices. Companies that ferences and the effect they will have on
deal with long-term leases usually have in- the business. As an example, if you are into
flation protection built into their leases. As tech, you could invest in data center REITs
an example, VICI Properties, an owner of or cell tower REITs, or if you think that the
net lease casino and hotel real estate (such housing shortage will continue you could
as the Venetian and Caesars Palace in Las invest in apartment, single-family, or ma-
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nufactured home REITs. After deciding which subsector you want to invest in, it is time
to value the company. However, it is important to keep in mind that this works slightly differently than for other publicly listed companies. A lot of people try to value real
estate companies by using standard metrics such as a company’s PE ratio and a discounted cash flow calculator. I have bad news for them, it does not work. There are multiple
reasons why it does not work and one of them is that commercial real estate increases
in value over time and the acquisition of new properties will lead to an increase in revenue. Instead of using P/E, investors could use the P/FFO and P/AFFO. FFO stands for
funds from operations and AFFO stands for adjusted funds from operations. FFO is similar to operating cash flow and AFFO is similar to recurring free cash flow. The basic
computations for FFO and AFFO are the following:
FFO is equal to GAAP net income excluding the following items:
• Real estate depreciation and amortization
• Gains and losses from the sale of real estate
• Gains and losses from a change in control
Impairment write-offs when they are directly attributable to the decrease in real estate.
As a formula, it would look like the following:
FFO = GAAP Net Income + Depreciation & Amortization – Gains from Property Sales or
Change in Control + Impairments from Real Estate Depreciation
AFFO is similar to the aforementioned FFO with one adjustment. You have to subtract
maintenance CAPEX. Therefore: AFFO = FFO-Maintenance CAPEX
To value Prologis we could use the company’s FFO and AFFO. As an example, we could
use a comparable company’s analysis to compare the company’s AFFO and AFFO
growth to competitors or we could discount the AFFO to make it similar to a discounted
cash flow analysis.
Hopefully, by now you have a better understanding of how REITs work and are able to
start analyzing them on your own, so that you can join the other millionaires that got
rich in real estate. This article is also available on bnrbeurs.nl/news, where we guide you
through an example on how to use the formulas mentioned above.
Written by: Bjorn Zonneveld
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About B&R Beurs
that performs the best during the year
wins the Investment Competition. The
performances are measured each week by
means of a risk adjusted return measure,
based on the Modigliani risk-adjusted perLocated at the Erasmus University Rotterformance measure.
dam and with over 1,850 members, B&R
Beurs is the largest student investment soSocial
ciety of Europe, which facilitates investing
Next to the educational part of the sociewith real money.
ty, B&R Beurs organizes many social actiThe main goal of B&R Beurs is to educate
vities throughout the year, ranging from
her members about investing and to add
wine tastings to golf clinics. We also host
extra value to the courses given at the
biweekly drinks where members can meet
Erasmus University Rotterdam. Through a
each other and build a strong network with
membership at B&R Beurs you also vastly
like minded people, which will be helpful
expand your (professional) network.
for their future career. With numerous
alumni working in leading financial firms,
Education
B&R Beurs has proven to be a good springB&R Beurs does this by hosting (guest-)
board for students admiring a career in the
lectures, workshops and visiting compafinance industry.
nies within the financial industry. Education wise, we go through multiple acadeCareer
my events in one year, each focusing on a
Finally, B&R Beurs also hosts several indifferent aspect of the world of investing,
house events and workshops together
with among others an ESG, Bloomberg and
throughout the year with companies from
Fundamental Analysis cycle. To really put
within the financial sector. Thanks to the
their knowledge to the test, members can
lectures, workshops and the Investment
take part in the Investor Exam, which is baCompetition, the members of B&R Beurs
sed on the materials we teach during the
have an above average knowledge and
academies. This exam is revised by CFA
interest in investing. On top of that, we
and CAIA.
also aim to guide students and companies
to find a perfect match. This is also done
Investment Competition
through our recruitment database. This is
Members of B&R Beurs can join one of the
where we take the next step to really conover 50 Investment Groups and compenect students to the right companies.
te in the annual Flow Traders Investment
Competition. Each group member puts in
For more information about B&R Beurs,
an amount of money (usually around €300)
feel free to stop by our office at P-1.074,
and together with the Investment Group,
or visit www.bnrbeurs.nl.
they start investing in e.g. options, stocks,
bonds and ETFs. The Investment Group

B&R Beurs Erasmus
Investment Society
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About FSR
FSR: Financial Study
association Rotterdam

maintain a high professional standard. Due
to this, participants of an FSR event get the
opportunity to get in touch with the corporate world in a sincere manner. Hopefully,
participation in one of our events prepares
FSR members to make a deliberate decision with respect to the start of their professional career.

Financial Study association Rotterdam
(FSR) is the study association for students
interested in finance, consulting and accounting at Erasmus University Rotterdam. FSR was established in 1999 through
a merger between the Finance association Career website
Rotterdam ‘Pecunia’ and the Accounting & FSR also has an extensive database of job
vacancies, internships, in-house days and
Controlling association ‘Pacioli’.
business courses. So are you searching for
In total, FSR has around 3400 members. a dream job at a major firm? Or are you
The goal of FSR is to create a link between still looking for a means to get acquainted
theory - as taught at universities - and the in certain industries? Visit the career webversatile financial world in practice. This is site www.fsr.nl/career and maybe you will
accomplished by organizing various pres- find your future employer!

tigious activities and offers students in the
last stage of their study the possibility to Active members
explore the world of finance, accounting Our active (committee) members work
closely with a member of the board to guaand consulting
rantee the success of our events. Being an
active member of FSR means that you are
Events
FSR organizes various prestigious activi- directly involved in the organization of our
ties during the year. The academic year is projects and that you carry a lot of responkicked off with the International Banking sibilities. Becoming part of a committee at
Cycle (IBC), which is the largest recruit- FSR is a good opportunity to get acquainment event for investment banking in the ted with our participating partners and it
Netherlands. Another flagship project of will offer you the possibility to familiarize
FSR is the International Research Project yourself with the area in which you want
(IRP). During this project, twenty talen- to start your professional career.
ted Master’s students with different study If you want to know more about the possibackgrounds will be selected to conduct a bilities to join a committee, our events or
consultancy project for a company. Other FSR in general, you can visit our website
events during the year are the Big 4 Cycle, fsr.nl. Of course, you are also welcome to
the Asset Management Tour, the London come by our office at G3A-06!
Finance Tour, the Corporate Finance Competition and the Financial Business Cycle.
FSR constantly tries to improve events to
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B&R Beurs Board

Hanz Matthee
Tim van Duijn
Auke Fokkema
Jay Otten
Job Koning
Kevin Boekholt

Speakers

Bob Homan
Lukas Daalder
Pieter Furnée
Rens Ramaekers
Jodie Tapscott

Ambassadors
Esmée Danckaarts
Merle Raven
Emkje van Zuijlekom
Sophie Kronenburg
Maureen van Wijk
Isabel Buch
Minou Du Bois
Carmen Appel
Marieke Steginga
Floor van den Akker
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Luc van Run
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