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              th of September 2021. A day that will

go to Swedish history and a day when we

finally get access to the rights we were used to

having before the pandemic. Sweden is finally

soon back to normal, if there is such a thing as

normal. And with that, the economy now goes

into a new phase. What will happen to the

market and which are the consequences of the

politics that has been driven during the

pandemic? 

Looking into Europe and macroeconomics,

European Central Bank President, Christine

Lagarde, announced last week that they would

slow down the stimulus as an improvement in

Europe’s economy has been seen. The market

now asks when ECB's tapering will pick up

speed and when the US central bank FED will 

start to do the same. Will the world's central

banks ever stop buying bonds, or are the

pandemic stimulus now a “new normal”? One

could speculate whether the stimuli are the

reasons why the stock market has been going

as well as it has given the conditions. ATHs

have been seen weekly during the pandemic,

despite that people’s everyday lives have been

turned around due to lockdowns. Maybe the

actual effect of the pandemic comes when the

tapering starts and when the financial

infrastructure becomes what it was before the

pandemic. That if this will ever happen or if

the central banks have put themselves in an

endless loop of bond-buying. 

In Sweden, there is something as thrilling as a

cement crisis. Swedish cement company

Cementa, part of Heidelberg Cement (+5.58%

YTD), has been declined by the supreme court

to get an extended permit to mine limestone at

Gotland in Sweden. The company has now

been forced to stop their export to focus on

Swedish cement supply due to the fear that

Sweden will get into a cement deficit.

Cementa says that they, with current

permissions, only can secure up to 25% of their

limestone supply. So, why did the supreme

court decline further permissions? The reason

is environmental factors. The court thinks that
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Cementa has failed in describing which

consequences continued mining would have on

the environment. 

 

Obviously, the environment is the most

important thing we have. But has the court

been too harsh in this matter? Will unexpected

consequences arise? Cementa says they will

now be forced to have a negative climate

impact since they have to transport the

limestone from other places to their factories.

Not to mention the 135 000 jobs that are at risk

due to the cement crisis.  This is a crisis that

could make it difficult to manufacture

buildings and possibly have a negative effect on

the GDP growth rate. Cementa now has to

develop a plan to secure limestone supply very

soon as the current permissions expire 31st of

October this year. Let’s say I am happy I am not

head of sustainability at Cementa right now. 

 

Further to the general stock market,

Fingerprint's (+41.70% YTD) stock rose after an

interview with CEO Christian Fredriksson

where Fredriksson declared that Fingerprint

now is a growth company again. But at the

same time, investment manager Sylebra Capital

E D I T O R I A L

shorting of the stock is at record high levels.

Sylebra’s shorting is now up to 7.65% and the

stock is in total shorted by 9.37%.

SBB (+71,46% YTD) had capital market days at

the end of last week where they announced

introducing dividends each month until the

shareholders meeting 2022. They also

announced that they will more than double

the original goal of having a real estate

portfolio at SEK 125 billion year 2025. Their

new goal is to have a portfolio at SEK 300

billion year of 2026. Maybe not so surprisingly,

many banks announced the target course for

the SBB stock is now up multiple points. 

As Jim Rogers, American investor and

financial writer says: "Commodities belong in

every truly diversed portfolio". And with

electricity supply becoming a more and more

critical issue, commodities like uranium and

copper have become a current topic. The price

of yellow cake, raw uranium, is now up to its

highest price level since 2014. The reasoning

behind the “high” price is the realization that

we need to ditch fossil fuels to save the

climate ,  as   soon  as   possible.  And   as   the 
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people will slowly start to accept nuclear

power, uranium may be on its way to get more

accepted. Since uranium in fact has been so

taboo over the last years, legislation in large

parts of the world unables the possibility to

extract uranium. And since we all know that

legislation takes a long time to change and that

it takes time to dig a new uranium mine, the

prediction for the future is that the demand for

uranium will go up but the supply will remain

at the same level. This could possibly mean a

rapidly rising price for the commodity.

Another commodity important in the

electricity supply is copper, which is needed in

wiring. Avanza copper index B-copper-3M has

risen about 18.80% since the beginning of the

year.

In LINC, it’s time for the members to apply for

internships for the spring and summer. Are you

one of them? Lucky you! This issue will be all

about different types of internships, tips from

LINC Career Preparation, and how you can

increase your chance to get your dream

internship by joining R&A.

 

Furthermore, we are all looking forward to all 

E D I T O R I A L

Nelly Åkesson 
Editor-in-Chief of the 

Female Network Magazine

The above written text should be seen as personal opinions and reflections rather than financial advice. 
None of the mentioned industries nor companies are in any way recommendations to buy or sell a security.

the exciting events planned in the fall.

Recruitment for new R&A-teams has been

ongoing and it will be exciting to see all the

new ambitious students joining R&A. And

last but not least, we can’t wait to meet you all

in person, hopefully very soon. 

I hope you will enjoy this issue. And, don’t

forget to send in that internship application! 
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At what firm did you do your

internship, and what year?

Deutsche Bank Summer 2019.

In what area of finance was your

internship, and what did your team do?

I pursued a nine-week internship at Deutsche

Bank’s Corporate Finance division in London,

more specifically in the Consumer & Retail

M&A (mergers and acquisitions) team. The  

Internship Story nr 1

Julia Hänström

INTERNSHIP STORIES

Julia Hänström 

Age: 25

team works with company transactions in

the consumer and retail sector. As an

intern, you get the opportunity to wish for a

specific team, which means that you will

gain in-depth knowledge within an industry

you are interested in.

What previous knowledge did you

have going into the internship? Was

there something you were taught in

LINC that helped you succeed in your

internship?

Prior to that, I completed a 12-week

corporate finance internship at ABG

Sundal Collier in Stockholm (which of

course helped a lot). LINC is the sole

contributor to why I managed to secure the

two corporate finance internships. It is a

true career catalyst if you are willing to put

in the required hours of work.

Former position/s in LINC: Social
Coordinator in the Event Committee,
Female Network Committee Member,
Macro Analyst in R&A, Executive Board:
Head of Marketing & Communications and
Vice President

Current occupation: Associate Consultant at
OC&C Strategy Consultants in London
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There are a few factors I would like to highlight as the most
impactful from LINC:

INTERNSHIP STORIES

   Navigation in the application jungle:
Everything from CV and Cover Letter to what
skills you’ll need to develop to complete an
interview. This information is hard to find if
you don't know someone with hands-on
experience.

     Knowledge: In R&A, you will find people
with great know-how. I would encourage
anyone interested in understanding how it is
to work within finance to apply to R&A. It
also gives good technical preparation for
interviews!

 Career inspiration: There is no local
maximum in LINC – you can become (almost)
anything! Being around people with great
ambition who are not only dreaming about a
specific career path but are actively working
towards it every day is both inspiring and
helping you to kick mental doors.

    Opportunities: Doing a good job in LINC
can indirectly help you in your career, as
members and alumni can push for you in
application processes.

  Work ethic: By spending time outside school
to learn and prepare for a career in finance,
you will develop a great work ethic. The
wisdom gained during these extra hours is
what sets you apart from students at Oxford,
Cambridge, LSE, etc.

1.

2.

3.

4.

5.



What did a typical day look like, and
what did you get to do?

As soon as I started at my desk, I got assigned
to several projects (2-3 at a time) where I
executed tasks as an analyst. The daily
workflow mainly consisted of various kinds of
research (market and company-specific),
financial modelling in Excel and crafting
presentation materials in PowerPoint. Besides
supporting the team in various projects, all
interns also had a specific project where we
came up with our own transaction idea. We
had full responsibility for the presentation
and completed the valuation, market and
competitive landscape analysis, and
investment thesis ourselves.

great, I must say that the most valuable thing
was getting one step closer to figuring out
what I wanted to do in life. Internships are
the best way to understand what to work
within a full-time position, as it's hard to
know what a job entails if you haven't tried
it. Internships also open doors to other
industries if you end up not liking the
specific internship position.

What was the best part about the
internship?

Apart from the above, the best part was to
work with people from all over Europe,
which resulted in a diverse work
environment. I gained new friends and got to
experience different cultures. Also, as
London is one of the world’s financial
centres, I had the opportunity to learn from
some of the best people in the industry.
London offered many places to explore
during my free time, which made it all very
exciting.
 

What was the most challenging part of
the internship?

There will always be challenges when
completing an internship as you are there to
be tested. Two challenges I bumped into was
(1) having the courage to ask when I didn’t
understand and (2) learning how to
communicate efficiently in English. 

What was the most valuable thing you
learned?

The daily interactions with highly talented
people, both juniors and seniors, was
inspiring, and you learnt something new every
day. It could be everything from grabbing a
coffee with a colleague that might tell you
about a new trend in the fashion industry, to
getting an answer to your question on how to
structure an Excel sheet in the most efficient
way. Also, since the firm wants to test your
ability to thrive, you push your limit of
knowledge every day.

Thinking back,  although  the  above sounds 
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What is your best tip for someone who
aspires to get an internship?

My first tip would be to join your school’s
finance society. It is great to be surrounded by
like-minded people that can help you in your
career. Attend career fairs to establish
contacts and to get to understand more about
the job. Put in the extra hours every week to
learn and prepare for a career in finance. It is
a highly competitive market, and chance
favours only the prepared mind. If you can't
put in the extra hours now, perhaps the
industry is not for you. Thirdly, grades matter
but experience matter just as much. Find an
efficient way to do both! LINC has plenty of
opportunities for you who wish to practice
your practical skillset.
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At what firm did you do your

internship, and what year?

I did my most recent internship at Citi in

London; it was the summer of 2019.

In what area of finance was your

internship, and what did your team

do?

 It was in corporate banking, industrials

coverage. The corporate bankers work as

sort of a relationship manager, the one who

knows the customer the best and make sure

they get the right solutions from the bank,

tying them together with “product” groups

in the bank such as IB, different markets

divisions etc. The corporate banking team is

also responsible for extending credit to the

client and making credit assessments. The

clients are large corporates, usually the ones

you would find in the leading stock indices.

Internship Story nr 2

Olivia Nilsson

INTERNSHIP STORIES

Olivia Nilsson

Age: 25

What previous knowledge did you

have going into the internship? Was

there something you were taught in

LINC that helped you succeed in your

internship?

Prior to this internship I had studied 3 years

at the Bachelor in Business and Economics

in Lund. I had also done an off-cycle

internship at Deloitte transaction services

in Stockholm. 

Former position/s in LINC: Active
member of LINC Female Network

Current occupation: Investment
Professional at KLAR Partners in London



What did a typical day look like, and
what did you get to do?

I had several projects during my internship.
Often it involved doing a fair bit of research
on different clients and their industry. For
example, we did a newsletter for the
transportation sector, focusing on the
effects on the airline industry from the
then-ongoing trade war between the US and
China. As an intern project, I also worked
on a credit model for a fictional company.
In addition, the days were spent on reading
up on clients, industries, creating Power-
Point presentations and working in Excel.

What was the most challenging part
of the internship?

To balance taking in all the new
information, networking with people and
performing without putting to much
pressure on yourself.

What is your best tip for someone
who aspires to get an internship?

Speak with people who have done an
internship before to get their best tips and
gain and understanding of the area you are
interested in, perhaps they can even
introduce you to someone at the
company/bank. Also, make sure you attend
as many networking events via LINC as you
can (I got in contact with Citi at IBF). Also,
make sure you start doing your research and
prepare your application in advance so that
you can apply as soon as applications are
open.

What was the most valuable thing you
learned?

Mainly whether or not I felt that London
and finance was a suitable career path for
me. It is only ten weeks, so you will not have
the time to become an expert on anything. I
think the most important thing at an
internship is to understand if this is
something you want to do full time or not.

What was the best part about the
internship?

Getting to know many smart and
interesting people, learning about how
different industries/business models work
and experiencing London for the first time.
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At what firm did you do your

internship, and what year?

 Citi during the summer of 2021. 

In what area of finance was your

internship, and what did your team

do?

My internship was within the Capital

Markets division, which consists of ECM,

DCM, Leveraged Finance, and Loans and

Acquisition Finance. I joined the Leveraged

Finance team, which raises debt for

companies with non-investment grade

ratings, such as high yield bonds and

leveraged loans. Common projects in the

Leveraged Finance team are leveraged

buyouts and refinancings.

Internship Story nr 3

Emma Lundblad

INTERNSHIP STORIES

Emma Lundblad

Age: 22

Former position/s in LINC: Vice Head of
Female Network and Head of External
Partnerships of Female Network

Current occupation: Master student 



What previous knowledge did you
have going into the internship? Was
there something you were taught in
LINC that helped you succeed in your
internship?

I participated in the Citi Spring Week
programme, which helped me better
understand the functions of different
divisions and teams at Citi. LINC taught me
a lot about different career paths in the
financial industry and my interest in
Leveraged Finance derived from a lunch
event with the Female Network. LINC also
helped me learn more technical skills in
preparation for my interviews. 

What was the most challenging part of
the internship?

One major difference from my previous
internships has been the importance of
networking with everyone in the team.
Although we are allowed to come into the
office, most of the team works from home,
making it harder to connect with people. 

What is your best tip for someone
who aspires to get an internship?

There are many areas in the financial indu-
stry, so it's important to research and find
out what part you would like to pursue a
career in, for example by attending LINC
events and talking with bank
representatives.

What was the most valuable thing you
learned? 

It was a great learning experience, and Citi
provided us with a lot of training. As a
result, I have gotten a better understanding
of the deal process and the product offering
in Leveraged Finance and other teams
within Capital Markets. 
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What did a typical day look like, and
what did you get to do?

Twice a week, we start the day with a
morning call with the LevFin team where we
get an overview of what's going on in the
market. Then I will have a combination of
live deal work, my internship project and
training sessions. I worked on three projects
in which I have made different presentation
material and answered investor questions. In
my internship project, I did an LBO model
which I presented to the Junior Hiring
Committee at the end of my internship.

What was the best part about the
internship?

Apart from everything I have learned, I have
enjoyed starting together with a large intern
group with students from all over Europe.
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Here are some information and tips about the internship admission

process, directly provided to you from LINC Career Preparation! 

INTERNSHIP
GUIDE

TYPES OF INTERNSHIPS

S U M M E R  
I N T E R N S H I P

S P R I N G
I N T E R N S H I P

O F F - C Y C L E
I N T E R N S H I P

For: Students on their first and
second year of their education
Application period: August to
November
What are they looking for? 
 Genuine interest in  finance,
previous experience, finance-related
extracurricular activities, personal
investing, literature, podcasts,
reading newspaper
What is it? One insight week to
learn more about the firm and
specific division. Presentations from
the firm, case studies, networking
opportunities and group/individual
projects/presentations

For: Students that graduate within
1-2 years
Application period: August to
November
What are they looking for? 
 Previous experience, finance-
related extra-curricular activities,
personal investing, finance interest
demonstrated through reading
literature, listening to podcasts,
reading newspaper
What is it? Typically 8-12 weeks
long, a summer internship gives you
hands-on experience on how it is to
work within a specific finance
division. Oftentimes, you get tasks
similar to a full-time employee and
more in-depth finance training
than spring internships. 

For: Students that graduate within
1-2 years
Application period: In spring for
fall/winter internships and in fall
for spring/summer internships 
What are they looking for?
Previous experience, finance-
related extra-curricular activities,
finance interest demonstrated
through reading literature,
listening to podcasts, reading
newspaper
What is it? Similar to summer
internships, you get hands-on
experience in a specific field. The
difference? Off-cycle internships
take place outside of summer and
can last up to 6 months.



Structure

Clear, concise, comprehensive and compact

Easy to read

Explain: Who are these companies? What

did you do there? What did you accomplish?

W H A T ' S  I M P O R T A N T ?
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CV
COVER 
LETTER

W H A T  S H O U L D  I T  
C O N T A I N ?  

Should in general cover three areas: 

Use past experience to highlight skills

Add firm-relevant information

       Why you? 

       Why the firm? 

       Why the division?



RESEARCH 
AND ANALYSIS
A N  O V E R V I E W  O F  L I N C ' S
R E S E A R C H  T E A M S  
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R&A is a unique offering within LINC that aims to educate the most ambitious students at

Lund University within the field of finance. R&A acts as a complement to the academic

approach taught by the university. Thus, R&A teaches the analysts how to apply

theoretical concepts in a practical environment, and enables them to learn key skills

applicable in finance that are not taught by their study discipline

R & A 
FACTS 

WHAT IS R&A?

The Equity Research team is aimed towards students that possess an interest in

stocks and investing. The purpose of this team is to prepare its members for a career

within Equity Research whether it is in buy- or sell-side research, i.e. at funds or

banks. During your time as a student analyst in the Equity Research team, you will

learn how to write and formulate extensive investment theses for equity research

reports.

THE 3 DIFFERENT  

TEAMS
EQUITY RESEARCH
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If you are looking to pursue a career within Corporate Finance/Investment banking,

look no further! Financial Analysis is aimed to prepare and give ambitious students

all the essential tools they need to increase their probability of success during both

interviews and at the job. As an analyst, you will learn how to apply theoretical

concepts within Corporate Finance into practice, and at the end of the term, you

will have a better knowledge of everything from financial modelling and accounting

to business valuation, all of which are essential if you want to be a successful

Investment Banking analyst or intern.

FINANCIAL ANALYSIS

TRADING AND QUANTITATIVE ANALYSIS
How does a trading algorithm work? What is high-frequency trading? As there is a

surge in demand for programming and quantitative skills in finance, this group aims

towards students interested in quantitative and computational analysis of financial

data. Ambitious students from all faculties are welcome, and no previous coding

experience is required as material and workshops in Python will be offered for those

in the team.

WHEN TO APPLY?
Applications open at the beginning of each semester. Check

out LINCs social media to not miss the application deadline! 
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EMILY MAY
V I C E  H E A D  O F  F E M A L E  N E T W O R K  

    have been a part of the Financial

Analysis Team since the beginning of

last semester. Back then, I joined R&A

to gain some practical experience that

could help me determine which career

path within finance might be the right

one for me. While my bachelor’s degree

in business administration had provided

me with a solid theoretical knowledge of

the concepts that are used in finance and

accounting, I thought that it would be

valuable to use and extend that know-

ledge in a more practical environment

that is closer to the actual work of an

analyst.

Being part of the financial analysis team,

the purpose is to acquire skills such as

financial modelling and company

valuation through methods such as dis-

counted cash flow analysis and peer

valuation. This is achieved by a hands-on

approach, as we all analyse, value, and

write a report on a company ourselves.

Of course, the team leaders teach us how

to approach this process and provide 

continuous feedback and guidance

throughout it. In a nutshell, we do the

following: After deciding on which

company to write a report on, we analyse

it by doing a deep dive into its annual

reports and subsequently make

predictions about future earnings. The

forecasting of the company’s financials is

then followed by its valuation which

concludes in the estimation of the

company’s estimated fair share price. 

If you’re considering a career in the

financial industry or just want to get

some deeper insight of what the work of

an analyst looks like, R&A is the perfect

place to gain some practical experience

and improve your skills. I have really

learned a lot in the past semester, and it

is fun too! Furthermore, joining R&A

can help with subsequent internship

applications as it can prepare you quite

well for potential interview questions

just because you have already worked

with the most important concepts.

I

on Being Part of an R&A Team 

E M I L Y  M A Y   



About LINC - Lund University

Finance Society

Founded in 1991, LINC quickly became the 

primary organisation for students interested in 

finance at Lund University. Through career 

guidance, theoretical education, practical 

training, events and field trips, LINC aims to 

support ambitious students in reaching

positions  at top firms in the financial industry.

Today, LINC with its +2,400 members is the 

leading finance society in Sweden and one of  the

most prominent organisations of its kind in 

Northern Europe.

About LINC Female Network

Female Network is a committee within LINC, 

with a vision to increase gender diversity in the 

finance industry. By educating and encouraging 

female students, we hope to create more 

opportunities and inspire a career in finance.
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Samantha Nordqvist 

Head of Female Network

Emily May 

Vice Head of Female

Network 

T H E   F E M A L E  N E T W O R K  
C O M M I T T E E

Ella Appelholm 

Marketing Coordinator

Follow us to stay updated!

LINC is sponsored by:

Aulona Fetahu

Event Coordinator

Nelly Åkesson 

Editor-in-Chief 

Clara Falkenek

Relationship Coordinator

https://linclund.com/
https://www.facebook.com/FemaleNetworkLinc
https://www.instagram.com/femalenetwork_linc/
https://www.linkedin.com/company/femalenetwork-linc
https://danskebank.se/privat
https://www.fidelity.com/
https://www.citigroup.com/citi/
https://seb.se/
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