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Foreword

This Month:

The following content is original and created by the Nova Investment Club, which is run by students from Nova SBE’s 
Master’s in Finance. The reports may contain inaccurate or outdated information and should not be used as an exclusive 

mean for investment decisions. 
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Macro Overview

Market Moves

Monthly

Chinese Inflationary 
Pressure on World Prices

France: The Downfall of 
a 20th century Political 
Dream
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US Infrastructure spending plan.

Archegos Capital Management implosion.

Myanmar Coup.

New stimulus package.

Ever Given ship stuck in the Suez Canal.

Rising yields andinflation expectations.

Unemployment rate.

Economic risks in the Chinese economy.

March

Market Moves
% change

Last Close -1W -3M YTD
S&P 500 3 973 2,15% 5,77% 5,77%

DJIA 32 982 1,73% 7,76% 7,76%
Nasdaq 13 247 2,20% 2,78% 2,78%

MSCI World 3 534 1,03% 5,68% 5,68%
MSCI EM 4 600 1,58% 0,75% 0,75%

Russell 2000 2 221 4,04% 12,44% 12,44%
Euro Stoxx 50 3 919 2,26% 10,32% 10,32%

FTSE 100 6 714 0,01% 3,92% 3,92%
Nikkei 225 29 179 2,72% 6,32% 6,32%
Hang Seng 28 378 1,65% 4,21% 4,21%

Dollar Index 93,23 0,76% 3,66% 3,66%
EUR/USD 1,173 -0,70% -3,98% -3,98%
GBP/EUR 1,175 1,42% 5,05% 5,05%
GBP/USD 1,378 0,71% 0,83% 0,83%
USD/JPY 110,720 1,83% 7,23% 7,23%
USD/CHF 0,94 0,86% 6,60% 6,60%

Brent Crude 63,540 -1,35% 22,66% 22,66%
Gold 1 713,8 -1,12% -9,57% -9,57%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD
US 10Y Yield 1,740% 13,2 82,7 82,7

GER 10Y Yield -0,292% 6,1 27,7 27,7
JPY 10Y Yield 0,095% 2,2 7,4 7,4
UK 10Y Yield 0,845% 8,7 64,8 64,8
PT 10Y Yield 0,227% 6,6 19,7 19,7
*Source: Bloomberg, as of 2021-03-31
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Chinese Inflationary Pressure on World Prices 
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Madalena Azevedo
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France: The Downfall of a 20th century Political Dream
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Vincent Sardinha Marques
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Economic Calendar
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Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

US Employment Readings Spanish Unemployment Rate Australian Unemployment Data

Update on Euro Zone Inflation US Core CPI Data UK Consumer Price Inflation for March

ECB Monetary Policy Statement Bank of Japan Monetary Policy Meeting Fed Monetary Policy Meeting

IMF & World Bank Spring Meeting Peru General Elections China Reports First-Quarter GDP
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Investment Banking
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Overall Activity

Deals of the Month

North America EMEA Asia

Announnced Date Target Buyer Target 
Region

Target 
Business

Value 
(USD m)

Premium 
(%)

8 Mar 21 GE Capital Aviation Services AerCap Holdings US Aerospace/Defense 29,164.62 -

21 Mar 21 Kansas City Southern Canadian Pacific Railway US Ttransportation 28,396.04 26,41%

18 Mar 21 Hartford Financial Services Group Chubb US Insurance 23,238.43 22.31%

18 Mar 21 Western Power Distribution National Grid UK Electric 20,088.00 -

15 Mar 21 Shaw Communications Rogers Communications Canada Media 20,019.09 78,02%

5 Mar 21 LeasePlan Potential Buyer NL Financial Services 10,000.00 -

23 Mar 21 Discord Microsoft Corp US Software 10,000.00 -

31 Mar 21 GlobalLogic Hitachi US Commercial Services 9,600.00 -

8 Mar 21 Athene Holding Apollo Global Management US Insurance 7,215.38 25.87%

25 Mar 21 Coherent Inc. II-VI Incorporated US Electronics 7,033.89 51.27%
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AerCap Holdings to Acquire GE Capital Aviation Services
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Okta to Acquire Auth0

Peers Currency Market Cap
(CUR m)

ANSYS Inc USD 30,658.29 
Unity Software Inc USD 28,090.58 
RingCentral Inc USD 27,601.13 
Paycom Software Inc USD 22,676.03 
HubSpot Inc USD 22,511.95 
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Canadian Pacific Railway to Acquire Kansas City Southern

Peers Currency Market Cap
(CUR m)

CSX Corp USD 73,868.57  
Canadian Pacific Railway Ltd CAD 64,406.05  
Union Pacific Corp USD 146,814.91  
Canadian National Railway Co CAD 105,059.63  
Norfolk Southern Corp USD 68,085.86  
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Lufthansa
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Price (31 Mar 21, USD) 372,12

Target Price (USD) 380,00

3M Performance 38,31%

Market Cap (USD m) 116 636,89

Enterprise Value (USD m) 121 107,89
*Target Price is for 12 months

Peers Currency Market Cap                        
(Cur m)

Kubota Corp JPY 3 051 052,25 
Escorts Ltd INR 171 785,98 
Lindsay Corp USD 1 818,84 
Exel Industries EUR 457,50 
AGCO Corp USD 10 873,83 
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Deere & Co
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Regulatory Reforms in the Aftermath of the Wirecard Scandal

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Date Recent News

02 Feb 21
Germany to beef up financial regulator in wake 
of Wirecard scandal.
Source: ft.com

02 Feb 21
Germany lays out reform of banking watchdog 
after Wirecard fraud.
Source: reuters.com

19 Nov 20
What the Wirecard scandal reveals about the 
state of German financial supervision.
Source: blogs.lse.ac.uk

28 Jun 20
Germany to overhaul accounting regulation 
after Wirecard collapse.
Source: ft.com

Jan Bich
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Portfolio Overview

Benchmark

SPDR S&P 500 ETF Trust 40%
iShares 3-7 Year Treasury Bonds 40%
iShares JP Morgan USD EM Bonds 10%
Powershares DB Commodity Index 10%

Portfolio Statistics

Cumulative Return 0.33%
Annualized Return 4.01%
Daily St. Dev 0.63%
Period St. Dev 2.87%
Annualized St. Dev 9.95%
Info Sharpe 0.40 
Skew (Daily) -0.01
Kurtosis (Daily) -0.91
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: Top Opportunities for Active Managers

Our Performance
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Fixed Income

World Yields

In Depth: UK Bond Markets

Our Performance
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Commodities

March Round-Up

Outlook for April

Our Performance
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Currencies
World Currencies

April Outlook

Our Performance
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Extras
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Stripe - Silicon Valley’s Most Val able   i ate Co pany

Francisco Costa Guimarães
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Extras
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Cryptocurrency Prospects

António de Castilho Lima
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Extras
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ESG in Emerging Markets Equity: A Growing Trend

Francisco Costa Guimarães
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Visit www.novainvestmentclub.com for more updates.

Our team:

Investment Banking Division
Timor Domin
Francisco Costa Guimarães
Hannes Stingel
Gonçalo Pina dos Santos
Daniele Notarnicola
Madalena Azevedo
Jan Bich
Pedro Vitor
Gonçalo Marques

Financial Markets Division
Julia Weber
Vincent Sardinha Marques
Ruben Pratapsinh
Alessandro Astore
Fitore Zeciri
Emily Rushforth
Sebastian Hartmann
António de Castilho Lima

Thank you!

Corporate Partners:

Academic Partners:

Nova SBE
Career Services


