
Newsletter
April 2019



This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.

NIC
—Nova Investment Club —

Table of Contents

M&A: Overall Activity
Global
Selected Regions: North America, 
Europe, Asia

M&A: Top Deals
- Berry Global Wins Bid to Acquire 

RPC Group
- Payments Group Worldpay to be 

Acquired by US Rival FIS
- Centene to Acquire WellCare

What Happened To
- Boeing
- Snapchat

NIC’s View On
- Levi Strauss’ Stock Market 

Comeback

Macro Overview

NIC Fund
Portfolio Overview
Assets in Brief
Equities
Fixed Income
Commodities
Currencies

Hot Topic
- Apple’s Transformation
- 5G in Germany – A Procedure 

of Standard-Alignment
- Self-Driving Cars – Are 

Consumers Ready for Full 
Autonomy?

- In One Week From USD 62 to 
USD 72 per Share or Lyft’s 
IPO

Financial Markets Division

Extras

In Focus
March

Deeper Dive
On the State of Master Limited 
Partnerships

Regional View
Oh Canada – Where Are You Headed?

Economic Calendar
April

— p.1 — p.12

— p.13

— p.14

— p.15

— p.16

— p.17

— p.4

— p.2

— p.3

— p.5

— p.18
— p.19

— p.20

— p.21

Investment Banking Division

— p.6

— p.7

— p.8

— p.9

— p.11

— p.10



This report has been prepared by NIC, Nova Investment Club in Lisbon, Portugal.

NIC
—Nova Investment Club —

Foreword

This Month:

In our Macro Overview section, Analysts from both divisions will cover broad macro themes while reviewing major
economic news from the past month. In our Deeper Dive section, Birk Carlenius elaborates on the state of Master
Limited Partnerships attractiveness, especially after President Trump’s tax bill. Moreover, in our Regional View, Lukas
Muller examines Canada’s economy and potential drag down in its housing market.

Our Investment Banking Division will guide you through March’s M&A overall activity. Read about Berry Global
winning bid to acquire RPC Group, Worldpay acquisition by US rival FIS and Centene bid for WellCare. Additionally,
get a detailed overview on what happened to Boeing and Snapchat, as well as consider our opinion on Levi Strauss
upcoming IPO.

Our Financial Markets Division will present the monthly results of the NIC Fund, an active relative return fund investing
across four different asset classes: Equities, Fixed Income, Commodities and Currencies. The analysts will also provide
commentary on each of the four major asset classes through analysis of the past month’s major market moves. The active
positioning of the NIC Fund in March was overall slightly inferior to the benchmark, even though the benchmark for
equities was outperformed given individually stock picking.

Lastly, Duarte Alves Pereira elaborates on Apple’s transformation and Jan Schroff examines the EU trend towards 5G
adoption. Furthermore, Vasco Lupi analyses the future of autonomous vehicles and Nina Kusnirova glimpses Lyft’s
share price development ever since it went public.

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

On the State of Master 
Limited Partnerships 

Oh Canada – Where Are 
You Headed?

01

Fed dovish tone surprises the markets.

US macroeconomic data falls short on
expectations.

US yield curve inverts.

ECB set to policy shift amidst “pervasive
uncertainty”.

Stronger economic data on Germany.

China shows signs of recovery.

US-China trade optimism despite larger
trade deficit for the US.

Theresa May’s Brexit deal rejected.

Mueller’s report marked a big victory for
President Trump.

Turkey on investors’ radar.

DJIA under pressure from a Boeing sell-
off.

Nvidia set to make its biggest deal ever.

March

Market Moves
% change

Last Close -1W -3M YTD

S&P 500 2,871 2.51% 15.50% 15.50%

DJIA 26,316 3.19% 14.11% 14.11%

Nasdaq 7,870 2.97% 19.52% 19.52%

MSCI World 2,900 2.14% 13.89% 13.89%

MSCI EM 4,080 2.35% 15.38% 15.38%

Russell 2000 1,560 3.57% 16.58% 16.58%

Euro Stoxx 50 3,442 4.12% 15.25% 15.25%

FTSE 100 7,402 2.70% 9.92% 9.92%

Nikkei 225 21,725 0.45% 8.54% 8.54%

Hang Seng 29,936 2.83% 17.38% 17.38%

Dollar Index 97.29 0.66% 0.92% 0.92%

EUR/USD 1.122 -0.76% -1.99% -1.99%

GBP/`EUR 1.166 -0.27% 5.04% 5.04%

GBP/USD 1.307 -1.02% 2.95% 2.95%

USD/JPY 111.6 1.48% 1.16% 1.16%

USD/CHF 1.000 0.64% 1.56% 1.56%

Brent Crude 69.82 4.16% 33.75% 33.75%

Gold 1,288 -1.87% 0.37% 0.37%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 2.506% 6.7 -21.2 -21.2

GER 10Y Yield -0.006% 0.9 -24.8 -24.8

JPY 10Y Yield -0.044% 2.5 -4.7 -4.7

UK 10Y Yield 1.084% 7.0 -18.5 -18.5

PT 10Y Yield 1.262% -0.1 -46.0 -46.0

*Source: Bloomberg, as of 2019-03-29
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On the State of Master Limited Partnerships
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Birk Carlenius
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Oh Canada – Where Are You Headed? 
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Lukas Müller
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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 Italy Labour Market

Update on Euro Zone Inflation German Manufacturing Data China Trade Balance Data

Fed Interest Rate Decision ECB Monetary Policy Decision RBI Interest Rate Decision

Brexit Events US-China Trade Talks Indian General Election

Euro Zone Unemployment Data
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Investment Banking

05

Overall Activity

Deals of the Month

Announced Date Target Buyer Target 
Region

Target 
Business

Value 
(USD m)

Premium 
(%)

27 Mar 19 Saudi Basic Industries Corporation SJSC Aramco Saudi Arabia Petrochemical Manufacturer 69,100.00

18 Mar 19 Worldpay Inc. Fidelity US Payment Processing Services 69,100.00 14.00%

27 Mar 19 WellCare Health Plans Inc. Centene US Government Sponsored Health 17,300.00 27.00%

11 Mar 19 Mellanox Technologies Ltd NVIDIA Israel Communication Network Components 6,900.00

13 Mar 19 Oaktree Capital Group LLC Brookfield US Fund Management Services 4,800.00

18 Mar 19 Companhia Electrica de Alagoa SA Equatorial Energia Brazil Electric Power Generation Services 4,246.00

04 Mar 19 MAN SE Traton Ups Germany Trucks Manufacturer 2,185.00

05 Mar 19 Bigo Inc. YY Cayman Islands VolP Mobile Software Developer 1,453.00

North America EMEA Asia
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Table
Peers Currency Market Cap

(CUR m)
Resilux EUR 305,75 
Groupe Guillin EUR 402,07 
Huhtamaki OYJ EUR 3 703,72 
Gerresheimer AG EUR 2 163,46 
PSB Industries SA EUR 124,95 

06

Berry Global Wins Bid to Acquire RPC Group
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Peers Currency Market Cap
(CUR m)

Fidelity National Information USD 36,546.48 
Square Inc USD 31,443.50 
First Data Corp USD 24,767.23 
Global Payments Inc USD 21,549.73 
FleetCor Technologies Inc USD 21,171.83 

07

Payments Group Worldpay to be Acquired by US Rival FIS
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Centene to Acquire WellCare
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Boeing 

250.00
300.00
350.00
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USD

Price (31 Mar 19, USD) 388.33

Target Price (USD) 449.00
3M Performance 21.02%
Market Cap (USD m) 219,205.28
Enterprise Value (USD m) 224,559.28
*Target Price is for 12 months

100 150 200 250 300 350 400 450

P/E

EV/EBITDA

EV/Sales

P/B

52 Week Range

USD

25th to Median Median to 75th

Peers Currency Market Cap                        
(Cur m)

Airbus SE EUR 91,425.08 

Dassault Aviation SA EUR 11,345.89 

Textron Inc USD 12,054.84 

General Dynamics Corp USD 49,527.30 

Hexcel Corp USD 5,926.37 
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Snap Inc 11.40

Targe Price (USD) 9.00
3M Performance 106.90%
Market Cap (USD m) 15,059.81
Enterprise Value (USD m) 13,780.75
*Target Price is for 12 months

10

Snapchat

Peers Currency Market Cap                        
(Cur m)

Yelp Inc USD 2,882.77 
Facebook Inc USD 502,587.60 
Twitter Inc USD 26,359.59 
Netflix Inc USD 160,388.86 
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Levi Strauss’ Stock Market Comeback

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Viktoria Wagner

Date Recent News

11 Mar 19
Levi Strauss  hands in  IPO documents to the 
SEC. 
Source: ft.com

20 Mar 19
Levi Strauss enters the IPO on the New York 
Stock Exchange
Source: ft.com
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NIC Fund
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Portfolio Overview

Benchmark

iShares 3-7 Year Treasury Bonds 55%
MSCI World ETF 30%
Invesco DB Commodity Index 10%
MSCI Emerging Markets ETF 5%

Portfolio Statistics

Cumulative Return 1.26%
Annualized Return 16.21%
Daily St. Dev 0.29%
Period St. Dev 1.33%
Annualized St. Dev 4.61%
Info Sharpe 0.59
Skew (Daily) -0.09
Kurtosis (Daily) -0.05
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: Volkswagen’s “Dieselgate”

Our Performance
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Fixed Income

World Yields

In Depth: Sovereign Fundraising Across the Globe

Our Performance
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Commodities

March Round-Up

Outlook for April

Our Performance
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Currencies

World Currencies

In Depth: The Turkish Lira

Our Performance
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Extras
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Apple’s transformation

Duarte Alves Pereira
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Extras
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5G in Germany - A Procedure of Standard-Alignment

Jan Schroff
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Extras
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Self-Driving Cars – Are Consumers Ready for Full Autonomy? 

Vasco Lupi
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Extras
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In one week from USD 62 to USD 72 per share or Lyft´s IPO

Nina Kusnirova
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Visit www.novainvestmentclub.com for more updates.

Our team:

Investment Banking Division
Birk Carlenius (birk.carlenius@novainvestmentclub.com)
Cong Tuan Huynh Phuoc (cong.tuan@novainvestmentclub.com)
Duarte Alves Pereira (duarte.alvespereira@novainvestmentclub.com)
João Sousa Mendes (joao.sousamendes@novainvestmentclub.com)
Mariana Ferreira da Costa (mariana.costa@novainvestmentclub.com)
Philip Hunold (philip.hunold@novainvestmentclub.com)
Rita Silva Marques (rita.marques@novainvestmentclub.com)
Tim Borneck (tim.borneck@novainvestmentclub.com)
Vasco Lupi (vasco.lupi@novainvestmentclub.com)
Vera Teixeira (vera.teixeira@novainvestmentclub.com)
Viktoria Wagner (viktoria.wagner@novainvestmentclub.com)

Financial Markets Division
Gonçalo Marques (goncalo.marques@novainvestmentclub.com)
Francisca Anselmo (francisca.anselmo@novainvestmentclub.com)
Pedro Leão (pedro.leao@novainvestmentclub.com)
Lisa Preussler (lisa.preussler@novainvestmentclub.com)
Jan Schroff (jan.schroff@novainvestmentclub.com)
Nina Kusnirova (nina.kusnirova@novainvestmentclub.com)
Sérgio Ferrás (sergio.ferras@novainvestmentclub.com)
Lukas Müller (lukas.mueller@novainvestmentclub.com)
Vadim Nikitin (vadim.nikitin@novainvestmentclub.com)

Thank you!
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