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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

Brexit Trade Deal: Key 
Takeaways For Britain 
And The EU

2021 is the Year to Keep 
an Eye on Italy’s Debt
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ECB announces continuation of stimulus
package.

Airbnb’s skyrocket IPO.

Last-minute post-Brexit trade agreement
secured.

European countries start Covid-19
vaccination.

Janet Yellen nominated as US Treasury
Secretary.

China leaves US Trade Deal Target
unfulfilled for now.

Bitcoin continues its 2020 rally.

Trump eventually approves stimulus
package.

December

Market Moves
% change

Last Close -1W -3M YTD

S&P 500 3 756 1.43% 11.69% 16.26%

DJIA 30 606 1.35% 10.17% 7.25%

Nasdaq 12 888 0.65% 15.41% 43.64%

MSCI World 3 344 0.92% 16.97% 7.60%

MSCI EM 4 566 2.55% 17.60% 14.16%

Russell 2000 1 975 -1.45% 30.99% 18.36%

Euro Stoxx 50 3 553 0.26% 11.24% -5.14%

FTSE 100 6 461 -0.64% 10.13% -14.34%

Nikkei 225 27 444 2.91% 18.37% 16.01%

Hang Seng 27 231 3.20% 16.08% -3.40%

Dollar Index 89.94 -0.43% -4.21% -6.69%

EUR/USD 1.222 0.24% 4.22% 8.94%

GBP/EUR 1.119 0.68% 1.46% -5.41%

GBP/USD 1.367 0.83% 5.80% 3.12%

USD/JPY 103.250 -0.39% -2.11% -4.94%

USD/CHF 0.89 -0.66% -3.88% -8.42%

Brent Crude 51.800 0.99% 26.50% -21.52%

Gold 1 895.1 0.81% 0.40% 24.42%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 0.913% -1.0 22.9 -100.4

GER 10Y Yield -0.569% -2.1 -4.7 -38.4

JPY 10Y Yield 0.021% 0.4 0.5 3.2

UK 10Y Yield 0.197% -6.0 -3.2 -62.5

PT 10Y Yield 0.030% -3.0 -23.3 -41.2

*Source: Bloomberg, as of 2020-12-31
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Brexit Trade Deal: Key Takeaways For Britain And The EU
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Hannes Stingel
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2021 is the Year to Keep an Eye on Italy’s Debt
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Alessandro Astore
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Economic Calendar
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Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

German Labour Market US Employment Readings Euro Area Unemployment Rate

Update on US Inflation Euro Area’s Inflation UK Inflation Rate

ECB Interest Rate Decision BoJ Interest Rate FED Interest Rate Decision

Brexit Update US Congress Euro Area Manufacturing PMI
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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 
(%)

12 Dec 20 Alexion Pharmaceuticals, Inc AstraZeneca Plc US Biotech 39,000.00 45.00%

7 Dec 20 Paysafe Group Holdings Limited (merger) Foley Trasimene Acquisition Corp. II UK Online Payments 9,000.00 -

8 Dec 20 G4S Plc Allied Universal Security Services, LLC UK Security and Surveillance Services 5,100.00 68.00%

9 Dec 20 Siltronic AG GlobalWafers Co., Ltd. GER Semiconductors 4,500.00 10.00%

3 Dec 20 FanDuel, Inc. Flutter Entertainment plc US Online Gaming 4,175.00 -

11 Dec 20 Metropolitan Property and Casualty Insurance Company Farmers Group Inc. US Telecommunications 3,940.00 -

13 Dec 20 Pluralsight, Inc. Consortium of Partners Group and Vista Equity 
Partners Management US SaaS 3,500.00 -

23 Dec 20 Anheuser-Busch Inbev NV (US metal container plants) Consortium led by Apollo Global Management US Manufacturing 3,000.00 -

18 Dec 20 Universal Music Group, Inc. Consortium led by Tencent Holdings Ltd. US Media 3,000.00 -

14 Dec 20 Recipharm AB Consortium led by EQT SWE Pharmaceuticals 2,100.00 -
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Peers Currency Market Cap
(CUR m)

Guidewire Software Inc USD 10 781,68 
Manhattan Associates Inc USD 6 681,71 
SPS Commerce Inc USD 3 834,19 
Blackbaud Inc USD 2 853,16 
Cornerstone OnDemand Inc USD 2 845,11 
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Thoma Bravo LLC to Acquire RealPage Inc
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AstraZeneca to Acquire Alexion Pharmaceuticals

Peers Currency Market Cap
(CUR m)

Regeneron Pharmaceuticals Inc USD 51,550.86
Vertex Pharmaceuticals Inc USD 61,457.36
Ipsen SA EUR 5,691.01
Incyte Corp USD 19,048.28
BioMarin Pharmaceuticals Inc USD 15,918.34
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Diamondback to Acquire QEP
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Apple Inc.

Peers Currency Market Cap                        
(Cur m)

Samsung Electronics Co Ltd KRW 483,552,386.55 
HTC Corp TWD 25,582.64 
Sony Corp USD 126,774.24 
Microsoft Corp USD 1,682,589.13 
Lenovo Group Ltd HKD 86,098.20 

Price (31 Dec 20, USD) 132.69

Target Price (USD) 135.00
3M Performance 14.58%
Market Cap (USD m) 2,255,969.11
Enterprise Value (USD m) 2,186,417.11

*Target Price is for 12 months



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

—Nova Investment Club —

10

Airbnb Inc.
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Private Capital’s Rush into the Business of Sport

Venture Capital DCM ECM Spinoff Restructuring

Date Recent News

20 Nov 20 Serie A accepts CVC-led Eur 1.7bn investment 
Source: ft.com

30 Oct 20
MLB approves sale of New York Mets to 
hedge fund manager Steve Cohen
Source: theguardian.com

24 Sep 20
NBA selects Dyal Capital Partners for team 
minority investment model
Source: bloobmerg.com

19 Aug 20
RedBall SPAC gets millennium management 
as an investor
Source: bloobmerg.com

Gonçalo Pina Santos

Private Equity
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Portfolio Overview

Benchmark

iShares 3-7 Year Treasury Bonds 50%
SPDR S&P 500 ETF Trust 40%
Powershares DB Commodity Index 10%

Portfolio Statistics

Cumulative Return 2.85%
Annualized Return 34.25%
Daily St. Dev 0.33%
Period St. Dev 1.52%
Annualized St. Dev 5.27%
Info Sharpe 6.5
Skew (Daily) -1.26
Kurtosis (Daily) 2.09
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: The Georgia Senate Runoff

Our Performance
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Fixed Income

Global Outlook

Outlook for 2021

Our Performance
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Commodities

December Round-Up

Outlook for January

Our Performance
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Currencies
World Currencies

In Depth: Turning The Page on Brexit

Our Performance
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Extras
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A Market Turnaround: From Growth To Value

Vincent Sardinha Marques
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Extras
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Perella Weinberg to Go Public via M&A with a SPAC

Daniele Notarnicola
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Extras
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2020 Mergers & Acquisitions – A Strong Comeback in the Second Half

Jan Bich
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Extras
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The Race to Net Zero: The Push for Action and Accountability

Sebastian Hartmann
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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:
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Career Services


