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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, Tobias Berberich, our IBD Head, elaborates on the
impact of the pandemic in the high-quality crude oil, shade, in the US. Moreover, in our Regional View, our FMD Head,
Maxime Hoze examines Beijing’s new attempt to erode Hong Kong’s “one country-two systems”.

Our Investment Banking Division will guide you through May’s M&A overall activity. Read about Zynga to acquire
Peak Games, Providence Equity Partners, Cinven and KKR to jointly acquire MasMovil, and Western Union looking to
buy MoneyGram. Additionally, get a detailed overview on what happened to eBay, as well as consider our opinion on the
Central Banks’ digital currency.

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
overall performance of the NIC Fund in May was positive, with a cumulative return of 3.97%, mainly driven by Equities
in the Information Technology sector.

On the Hot Topic of this month, Henrique Oliveira examines the possibility of the stock market being detached from the
economy and, Paulina Michel, our Head of Communications, elaborates on the racist incidents happening in the US and
the shocking reaction from the President Donald Trump. Lastly, on our ESG review in collaboration with Nordea, Philipp
Gall writes about the impact and the importance of ESG during Covid-19.

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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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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ECB takes action as the inflation in the
euro-area inflation gets close to zero.

The rise of unemployment in the UK will
challenge Boris Johnson’s resolve.

S&P warns that Air traffic will not
recover until 2023.

US protests over George Floyd’s death.

The optimism over the US Presidential
Election has faded way.

Trump revokes Hong Kong's special
status in retaliation for China.

Brazil’s first-quarter GDP falls 1.5% as
new Covid-19 cases climb.

Argentina extends term to creditors, amid
negotiation to restructure debt.

Renault will cut 15,000 jobs worldwide.

The pandemic forces a reorganization of
FTSE 100.

Macro Overview

Market Moves

Monthly

US Shale in the Age of 
Coronavirus 

Beijing’s New Attempt to 
Erode Hong Kong’s “One 
Country-Two Systems”
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May

Market Moves
% change

Last Close -1W -3M YTD

S&P 500 3,044 3.01% 3.05% -5.77%

DJIA 25,383 3.75% -0.10% -11.06%

Nasdaq 9,490 1.77% 10.77% 5.76%

MSCI World 2,655 4.93% -3.89% -14.58%

MSCI EM 3,413 2.56% -7.21% -14.66%

Russell 2000 1,394 2.84% -5.58% -16.45%

Euro Stoxx 50 3,050 4.98% -8.39% -18.56%

FTSE 100 6,077 1.39% -7.66% -19.43%

Nikkei 225 21,878 7.31% 3.48% -7.52%

Hang Seng 22,961 0.14% -12.13% -18.55%

Dollar Index 98.34 -1.52% 0.22% 2.03%

EUR/USD 1.110 1.83% 0.68% -1.00%

GBP/EUR 1.112% -0.34% -4.34% -5.95%

GBP/USD 1.234% 1.40% -3.74% -6.89%

USD/JPY 107.830 0.18% -0.06% -0.72%

USD/CHF 0.96 -0.99% -0.34% -0.52%

Brent Crude 35.330 0.57% -30.07% -46.47%

Gold 1,736.9 0.08% 10.86% 14.04%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 0.653% -0.7 -49.6 -126.5

GER 10Y Yield -0.447% 4.0 16.0 -26.2

JPY 10Y Yield 0.005% 0.5 15.8 1.6

UK 10Y Yield 0.184% 1.0 -25.8 -63.8

PT 10Y Yield 0.504% -22.6 15.1 6.2

*Source: Bloomberg, as of 2020-05-29
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US Shale in the Age of Coronavirus 
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Tobias Berberich



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

—Nova Investment Club —

Beijing’s New Attempt to Erode Hong Kong’s “One Country-Two Systems”
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Maxime Hoze
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Economic Calendar
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Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

German Unemployment Rate US Jobless Claims Australian Employment Change

Eurozone Inflation Numbers China CPI Brazil CPI

ECB Quantitative Easing BoE Monetary Policy Decision Federal Reserve Meeting

US Primary Elections OPEC Meeting China Capital Investments 
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Investment Banking
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Overall Activity

Deals of the Month

North America EMEA Asia

Announced Date Target Buyer Target 
region

Target 
business

Value 
(USD m)

Premium 
(%)

09 Mar 20 Willis Towers Watson plc AON plc United 
Kingdom

Risk Management, insurance brokerage 
and advisory 35,600.00 NA

27 Feb 20 ThyssenKrupp Elevator AG
Cinven Partners LLP; Advent 
International Corporation; RAG-
Stiftung

Germany Industrial engineering and steel 
production 18,800.00 NA

11 Mar 20 OTIS Worldwide Corporation United Technologies Corporation 
(Shareholders) USA Vertical transport systems 17,300.00 NA

20 Feb 20 ETrade Financial Corporation Morgan Stanley USA Financial Services 13,000.00 NA

03 Mar 20 QIAGEN NV Thermo Fisher Scientific Inc Germany Biotechnology 11,000.00 NA

09 Mar 20 Tesco Stores (Thailand) Limited; Tesco 
Stores (Malaysia) Sdn Bhd

Charoen Pokphand Foods Public 
Company Limited; CP ALL Plc; 
Charoen Pokphand Holding Co

Thailand Retailing 10,600.00 NA

11 Mar 20 Carrier Global Corporation United Technologies Corporation 
(Shareholders) USA Heating, ventilating and Air 

Conditioning systems 10,400.00 NA

03 Feb 20 Ingenico Group SA Worldline SA France Financial Services 10,100.00 NA
17 Feb 20 Bombardier Transportation GmbH Alstom SA Germany Aerospace 8,200.00 NA
22 Jan 20 CapitaLand Commercial Trust CapitaLand Mail Trust Singapore Real estate investment trust 8,000.00 NA

*Source: GlobalData, Mergermarket
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Zynga to Acquire Peak Games

Peers Currency Market Cap
(CUR m)

Score Media and Gaming Inc CAD 324.07 
Wirtualna Polska Holding SA PLN 2,152.24 
People.cn Co Ltd CNY 21,638.37 
Alphabet Inc USD 982,400.99 
Twitter Inc USD 27,360.02 



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

—Nova Investment Club —

07

Providence Equity Partners, Cinven and KKR to Jointly Acquire MasMovil

Peers Currency Market Cap
(CUR m)

Hellenic Telecommunications Or EUR 6,042.44 
Swisscom AG CHF 26,325.75 
Rostelecom PJSC RUB 294,856.04 
Proximus SADP EUR 6,834.87 
Iliad SA EUR 9,769.79 
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Peers Currency Market Cap
(CUR m)

Evo Payments Inc USD 1,887.76 

WEX Inc USD 7,283.66 

FleetCor Technologies Inc USD 21,269.01 

Square Inc USD 40,016.11 

Global Payments Inc USD 56,079.33 
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Western Union is Looking to Buy MoneyGram
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Price (31 May 20, USD) 48.84

Target Price (USD) 42.00

3M Performance 40.98%

Market Cap (USD m) 34,315.31

Enterprise Value (USD m) 38,336.31

*Target Price is for 12 months
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eBay

Peers Currency Market Cap                        
(Cur m)

MercadoLibre Inc USD 42,094.14 
Amazon.com Inc USD 1,225,183.47 
JD.com Inc USD 82,947.90 
Alibaba Group Holding Ltd USD 583,894.67 
Vipshop Holdings Ltd USD 11,787.52 
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Central Banks’ Digital Currency

Private Equity Venture Capital DCM ECM RestructuringSpinoff

Date Recent News

31 May 20 We may be heading towards a post-dollar 
world. Source: : financialtimes.com

13 May 20 Why Apple wants to deepen its China supply 
chain. Source: : financialtimes.com

05 Feb 20
Central banks ‘hesitant’ on digital currencies, 
says former governor. Source: 
financialtimes.com

28 Mar 18 Committee on Payments and Market 
Infrastructures. Source: bis.org

Mariana Nóbrega
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Assets in Brief

Asset Class Symbol Comments



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

—Nova Investment Club —

12

Equities

World Equities

In Depth: US Equity

Our Performance
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Fixed Income

World Yields

In Depth: Emerging Markets and Italy

Our Performance
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Commodities

May Round-Up

Outlook for June

Our Performance
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Currencies
World Currencies

In Depth – US dollar weak, Yen weaker

Our Performance
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Extras
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Is the Stock Market Detached from the Economy?

Henrique Oliveira
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Extras
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Black Lives Matter

Paulina Michel
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Extras
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ESG after Covid-19: Now More than Ever

Philipp Gall
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Visit www.novainvestmentclub.com for more updates.

Our team:

Investment Banking Division
Paulina Michel 
Tobias Berberich
Federico Farina
Alexander Keil 
Mariana Nóbrega
Michele Marcaccio
Raphael Salimi 
Marina Quintero
Rafael Santos 

Financial Markets Division
Corina Popa 
Francisca Fernandes 
Henrique Oliveira 
Maxime Hoze
Patricio Drexhagen
Valentina Heimann
Philipp Gall
Benedetta Laruccia

Thank you!
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