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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, our Vice-President João Sousa Mendes elaborates on
the implications of Visa and Mastercard commitment of cutting foreign card fees. Moreover, in our Regional View, Nina
Kusnirova examines the German banking sector in light of Deutsche Bank and Commerzbank merger collapse.

Our Investment Banking Division will guide you through April’s M&A overall activity. Read about Health Equity Inc.
bid for WageWorks, and both Occidental Petroleum and Chevron offers to acquire Anadarko. Additionally, get a detailed
overview on what happened to Danske Bank and Under Armour, as well as consider our opinion on Société Générale
gloomy profits as restructuring plans take place.

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 April was 34.0 bps superior to the benchmark, mostly given individually stock picking
outperformance.

Lastly, Lisa Preußler elaborates on Uber’s upcoming IPO and Philip Hunold examines private equity’s new perspectives
for institutional investors as an alternative. Furthermore, Cong Phuoc analyses the global corporate divestments trend.

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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

EU Financial Regulation –
Visa and Mastercard Cut 
Foreign Card Fees 

The Break-Up or Future 
of the German Banking 
Sector

01

US economy remains strong but inflation
muted.

Elections in Spain.

Germany’s economy weakens.

Eurozone economy back on track (?)

Third time’s a charm – Biden does it
again.

Argentina brings back price controls.

China grows faster than expected.

Venezuela’s presidential crisis escalates.

April

% change

Last Close -1W -3M YTD

S&P 500 2,918 -0.55% 7.89% 16.38%

DJIA 26,308 -1.31% 5.23% 12.78%

Nasdaq 8,037 -1.03% 10.37% 21.12%

MSCI World 2,902 -0.84% 4.44% 13.22%

MSCI EM 3,976 -1.79% 4.56% 12.00%

Russell 2000 1,583 -0.15% 5.55% 17.36%

Euro Stoxx 50 3,504 0.00% 10.90% 16.73%

FTSE 100 7,391 -1.75% 6.06% 9.86%

Nikkei 225 22,259 0.00% 7.15% 11.21%

Hang Seng 30,082 0.39% 7.66% 16.39%

Dollar Index 97.90 0.27% 2.43% 1.79%

EUR/USD 1.116 -0.56% -2.48% -2.64%

GBP/`EUR 1.166 1.17% 1.81% 4.83%

GBP/USD 1.302 0.61% -0.70% 2.06%

USD/JPY 111.5 -0.32% 2.40% 1.65%

USD/CHF 1.020 -0.03% 2.60% 3.86%

Brent Crude 70.09 -5.93% 13.25% 30.28%

Gold 1,271 0.10% -3.72% -0.84%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 2.558% -0.7 -7.2 -16.1

GER 10Y Yield 0.042% 0.1 -10.7 -20.0

JPY 10Y Yield -0.040% -1.2 -4.5 -4.3

UK 10Y Yield 1.212% -1.5 -0.7 -5.7

PT 10Y Yield 1.118% -8.4 -50.2 -60.4

*Source: Bloomberg, as of 2019-04-30

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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EU Financial Regulation – Visa and Mastercard to Cut Foreign Card Fees
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João Sousa Mendes
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The Break-Up or Future of the German Banking Sector
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Nina Kusnirova
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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 UK Labour Market Canada’s Labour Market

Update on Euro Zone Inflation US Inflation UK Consumer Price Index

Brazil’s Interest Rate Diversion in Oceania Two Empty Spots in the Fed Board

Biggest Election in the World European Parliament Elections South Africa on the Ballots
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Investment Banking
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Overall Activity

Deals of the Month

Announced Date Target Buyer Target 
Region

Target 
Business

Value 
(USD m)

Premium 
(%)

12 April 19 Versum Materials. Merck US Electronic Materials 64,000.00 -

24 April 19 Anadarko Occidental US Oil 50,000.00 20.00%

18 April 19 Goldcorp Inc. Newmont Mining Canada Gold Mining Services 9,364.00 -

1 April 19 Jardine Lloyd Thmopson Group plc MMC UK Risk and Reinsurance Services 6,380.00 -

2 April 19 Gemalto NV Thales NL Software Development 6,276.00 -

5 April 19 Standard Aero Holdings Inc. Carlyle Group US Aircraft Manufacturing 5,000.00 -

14 April 19 Advanced Disposal Services Waste Management US Waste Management 3,000.00 -

24 April 19 LLOG Bluewater Holdings Murphy Oil US Oil and Gas Exploration 1,625.00 -

North America EMEA Asia
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Peers Currency Market Cap
(CUR m)

Broadridge Financial Solutions USD 13,536.96 

Automatic Data Processing Inc USD 68,838.20 

Paychex Inc USD 29,786.47 

CSG Systems International Inc USD 1,610.80 

Sabre Corp USD 5,906.29 

06

Health Equity Inc. Bids for WageWorks Inc.
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Occidental Petroleum to Acquire Anadarko

Peers Currency Market Cap
(CUR m)

Hess Corp USD 18 794.99 
Marathon Oil Corp USD 12 792.77 
Noble Energy Inc USD 12 365.25 
Apache Corp USD 11 337.35 
Murphy Oil Corp USD 4 424.88 
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Chevron Corporation to Acquire Anadarko

Peers Currency Market Cap
(CUR m)

Hess Corp USD 18 794.99 
Marathon Oil Corp USD 12 792.77 
Noble Energy Inc USD 12 365.25 
Apache Corp USD 11 337.35 
Murphy Oil Corp USD 4 424.88 

10.00
30.00
50.00
70.00
90.00

30/Jan 28/Feb 31/Mar 30/Apr

USD
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Danske Bank

Peers Currency Market Cap                        
(Cur m)

DNB ASA NOK 265,763.37 
Nordea Bank Abp SEK 302,733.91 
Deutsche Bank AG EUR 15,230.05 
Svenska Handelsbanken AB SEK 201,497.73 
HSBC Holdings PLC GBp 134,550.42 
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Under Armour

Price (30 Apr 19, USD) 22,74
Target Price (USD) 22,00

3M Performance 9,64%

Market Cap (USD m) 9.597,89

Enterprise Value (USD m) 10.601,46

*Target Price is for 12 months

18,00

20,00

22,00

24,00

31/Jan 28/Feb 31/Mar 30/Apr

USD

0 5 10 15 20 25 30 35 40 45

P/E

EV/EBITDA

EV/Sales

P/B

52 Week Range

USD

25th to Median Median to 75th

Peers Currency Market Cap                        
(Cur m)

Columbia Sportswear Co USD 6.830,12 
PVH Corp USD 9.557,12 
Carter's Inc USD 4.888,00 
Oxford Industries Inc USD 1.428,96 
Hanesbrands Inc USD 6.441,41 
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Société Générale Profits Fall as Restructuring Plans Kicks In 

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Date Recent News

3 May 19 French bank SocGen's Q1 net profit falls
Source: reuters.com

24 Feb 19
SocGen could cut 1,500 investment banking 
jobs. 
Source: reuters.com

6 Feb 19
SocGen sells majority stake in its Moldova 
unit to OTP Bank
Source: reuters.com

9 Nov  18
SocGen sells 2.05 percent stake in Euroclear to 
Belgian state firm
Source: reuters.com

Rita Silva Marques
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NIC Fund
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Portfolio Overview

Benchmark

iShares 3-7 Year Treasury Bonds 55%
MSCI World ETF 30%

Powershares DB Commodity Index 10%

MSCI Emerging Markets ETF 5%

Portfolio Statistics

Cumulative Return 1.34%

Annualized Return 16.08%

Daily St. Dev 0.17%

Period St. Dev 0.79%

Annualized St. Dev 2.72%
Info Sharpe 1.69

Skew (Daily) 0.48
Kurtosis (Daily) -0.49
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: Walt Disney

Our Performance
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Fixed Income

World Yields

In Depth: Synthetic CDOs

Our Performance
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Commodities

April Round-Up

Outlook for May

Our Performance
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Currencies

World Currencies

In Depth

Our Performance
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Extras
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Uber: A Second Lyft or the Microsoft of the 21st Century 

Lisa Preußler
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Extras
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Private Equity – Defining New Perspectives for Institutional Investors 

Philip Hunold
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Extras

20

Global Corporate Divestments

Cong Phuoc
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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!

Corporate Partners:

Academic Partners:

Nova SBE
Career Services


