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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

The rise of “Zombie 
Companies” during the 
Covid-19 recession

China in the Post-
Pandemic Pole Position

01

The UK enters a new era as they officially
leave the EU’s single market.

Amsterdam vying to become Europe's
new financial centre post-Brexit.

Joe Biden inaugurated as 46th US
President.

Skyrocketing shipping costs from Asia to
Europe disrupts global trade.

US-China relations take on new hawkish
tone, while EU cuts deal

EU’s newly imposed vaccine export rules
garner international criticism.

Emerging Markets attract billions of US
Dollars.

Retail investors force short squeeze on
heavily shorted stocks.

January
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The Rise of “Zombie Companies” During the Covid-19 Recession
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Daniele Notarnicola
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China in the Post-Pandemic Pole Position 
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Julia Weber
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Economic Calendar
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Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

Turkey Unemployment Rate UK Labour Market Swiss Employment Data

Update on US Inflation China Inflation India’s Inflation Rate

Riksbank Interest Rate Decision Bank of Mexico Interest Rate Decision Reserve Bank of New Zealand Meeting

US Commission for Social Development ECB Non-Monetary Policy Meeting OPEC Meeting
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Investment Banking
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Overall Activity

Deals of the Month

North America Europe Asia

Announnced Date Target Buyer Target 
Region

Target 
Business

Value 
(USD m)

Premium 
(%)

6 Jan 21 Change Healthcare Inc UnitedHealth Group Inc US Healthcare 12,806.69 -

13 Jan 21 Telxius Towers American Tower Corp ES Telecommunication 9,367.05 -

4 Jan 21 FLIR Systems Inc Teledyne Technologies Inc US Electronic Measure Instruments 7,821.33 40.00%

11 Jan 21 Signature Aviation Plc Global Infrastructure Partners UK Airport Development 6,797.04 -

27 Jan 21 Perspecta Inc Peraton Inc US Computer Services 6,475.26 49.70%

6 Jan 21 Alliance Healthcare AmerisourceBergen Corp US Healthcare 6,471.18 -

26 Jan 21 Naturgy Energy Group SA IFM Investors Pty Ltd ES Energy 6,151.32 -

7 Jan 21 Entra ASA Castellum AB NOR Real Estate 6,048.94 -

19 Jan 21 Coherent Inc Lumentum Holdings Inc US Industrials 5,341.59 49.00%

15 Jan 21 Dewan Housing Finance Corp Ltd Piramal Enterprises Ltd IND Financial Services 5,230.60 -
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Peers Currency Market Cap
(CUR m)

1Life Healthcare Inc USD 7 177,36 
Inovalon Holdings Inc USD 4 015,53 
Hims & Hers Health Inc USD 3 633,37 
Allscripts Healthcare Solution USD 2 641,45 
Health Catalyst Inc USD 2 126,20 
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UnitedHealth Group to Acquire Change Healthcare
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NCR Corp. to Buy Cardtronics Plc
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American Tower Acquires Telefonica’s towers unit Telxius
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FuelCell Energy Inc.

Price (31 Jan 21, USD) 21.98

Target Price (USD) 15.00
3M Performance 999.00%
Market Cap (USD m) 7,086.62
Enterprise Value (USD m) 7,183.55

*Target Price is for 12 months

Peers Currency Market Cap                        
(Cur m)

EnerSys USD 3,623.75 
Eos Energy Enterprises Inc USD 1,167.87 
American Superconductor Corp USD 711.33 
Plug Power Inc USD 32,461.64 
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NIO
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2021 Global M&A Outlook

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Madalena Azevedo

Date Recent News

03 Feb 21
Jassy’s Climb to Amazon CEO shows Cloud’s 
Risng Power 
Source: wsj.com

03 Feb 21
Repsol hire JPMorgan to spin off renewables 
unit. 
Source: reuteurs.com

02 Feb 21
Vodafone prepares telecom towers business for 
March IPO: source.
Source: reuters.com

01 Feb 21
Tilman Fertitta floats entertainment empire in 
USD 6.7 bn SPAC deal.
Source: ft.com
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Equity
46%

Fixed Income
49%

Commodities
5%

NIC Fund
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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 -0.56%
Annualized Return -6.77%
Daily St. Dev 0.49%
Period St. Dev 2.23%
Annualized St. Dev 7.73%
Info Sharpe -0.88 
Skew (Daily) -0.90
Kurtosis (Daily) 0.74
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: 2021 – the Year for Small-Cap?

Our Performance
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Fixed Income

World Yields

In Depth: Chasing Yield in Emerging Markets

Our Performance
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Commodities

January Round-Up

Outlook for February

Our Performance
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Currencies
World Currencies

In Depth: Boosting your portfolio with EM currencies

Our Performance
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Extras
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The Electric Vehicles Market: Two Top Gainers in a Global Pandemic

Alessandro Astore



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

NIC
—Nova Investment Club —

Extras
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GameStop: The History Behind a Phenomenal “Short Squeeze”

Gonçalo Pina Santos
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Extras
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Active Engagement: Pharma pollution in India’s water supply

Ruben Pratapsinh
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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!
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Nova SBE
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