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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

Setbacks in the Chinese 
Markets Open-Driven 
Reform

US Debate on Potential 
Inflationary Pressures in 
the Economy
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Biden unveils the American Families
Plan.

Covid-19 variants spreading in India
become a global concern.

The Federal Reserve holds interest rates
near zero.

China’s State Administration for Market
Regulation fines Alibaba for its anti-
competitive practices.

Draghi claims that “Italy’s destiny hangs
on EUR 248.0 bn recovery plan.”

Bank of Japan explores issuing a digital
currency.

The European Union may welcome
vaccinated American tourists again.

April

% change

Last Close -1W -3M YTD

S&P 500 4,181 0.02% 12.57% 11.32%

DJIA 33,875 -0.50% 12.98% 10.68%

Nasdaq 13,963 -0.39% 6.82% 8.34%

MSCI World 3,649 -0.32% 9.88% 9.11%

MSCI EM 4,737 0.20% 3.57% 3.75%

Russell 2000 2,266 -0.24% 9.30% 14.77%

Euro Stoxx 50 3,975 -0.96% 14.17% 11.88%

FTSE 100 6,970 0.45% 8.78% 7.88%

Nikkei 225 28,813 -0.72% 4.15% 4.99%

Hang Seng 28,725 -1.22% 1.56% 5.49%

Dollar Index 91.28 0.46% 0.77% 1.49%

EUR/USD 1.202 -0.64% -0.96% -1.60%

GBP/EUR 1.1492 0.12% 1.82% 2.74%

GBP/USD 1.3822 -0.39% 0.83% 1.11%

USD/JPY 109.31 1.33% 4.42% 5.87%

USD/CHF 0.9131 -0.10% 2.56% 3.15%

Brent Crude 67.250 1.72% 20.35% 29.83%

Gold 1,767.7 -0.52% -4.31% -6.72%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 1.626% 6.8 56.0 71.3

GER 10Y Yield -0.202% 5.5 31.6 36.7

JPY 10Y Yield 0.097% 2.6 4.3 7.6

UK 10Y Yield 0.842% 9.8 51.5 64.5

PT 10Y Yield 0.480% 8.0 44.1 45.0

*Source: Bloomberg, as of 2021-04-30
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Setbacks in the Chinese Markets Open-Driven Reform
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Francisco Costa Guimarães
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US Debate on Potential Inflationary Pressures in the Economy
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Ruben Pratapsinh
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Economic Calendar
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Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

US Unemployment Rate UK Claimant Count AUS Employment Change

US Core CPI GBP CPI EU CPI

RBA Interest Rate Decision BOE Interest Rate Decision TRY Overnight Borrowing Rate

UK Local Elections UK GDP JPN GDP
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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 
(%)

20 April 21 Kansas City Southern Canadian National Railway Co US Transport Rail 33,011.48 25.09%

12 April 21 Suez SA Veolia Environnement SA FR Water 22,629.47 12.80%

15 April 21 PPD Inc Thermo Fisher Scientific Inc US Medical Labs & Testing Srv 20,329.09 25.67%

12 April 21 Nuance Communications Inc Microsoft Corp US Applications Software 17,241.47 27.05%

29 April 21 VEREIT Inc Realty Income Inc US REITS-Office Property 16,394.41 15.53%

19 April 21 Advanced Info Service PCL Gulf Energy Development PCL Thailand Cellular Telecom 16,128.01 -

10 April 21 Aramco Oil Pipelines Co Private Investor Saudi Arabia Pipelines 12,400.00 -

14 April 21 Univision Communications Inc Grupo Televisa SAB US Broadcast Serv/Program 10,851.70 -

26 April 21 Proofpoint Inc Thomas Bravo LLC US Internet Security 10,298.96 34.23%

23 April 21 Blue Yonder Group Inc Panasonic Corp US Enterprise Software/Serv 7,100.00 -
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Microsoft to Acquire Nuance
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Peers Currency Market Cap
(CUR m)

Cerner Corp USD 22,659.46 
Dassault Systemes SE EUR 51,790.83 
Constellation Software Inc/Can CAD 39,081.21 
SAP SE EUR 145,725.17 
PTC Inc USD 17,203.84 
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Veolia to Acquire Suez

Peers Currency Market Cap
(CUR m)

Veolia Environnement SA EUR 15,327.41 
United Utilities Group PLC GBp 6,602.04 
Severn Trent PLC GBp 5,917.15 
Pennon Group PLC GBp 4,364.66 
Fluxys Belgium SA EUR 2,388.96 
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Thermo Fisher Scientific to Acquire PPD Inc.

Peers Currency Market Cap
(CUR m)

Catalent Inc USD 19,145.38 
PRA Health Sciences Inc USD 10,813.70 
Syneos Health Inc USD 8,849.22 
Medpace Holdings Inc USD 6,103.76 
Personalis Inc USD 1,078.49 
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Deliveroo



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

—Nova Investment Club —

Peers Currency Market Cap                        
(Cur m)

WillScot Mobile Mini Holdings USD 6 633,96 
Custom Truck One Source Inc USD 2 522,49 
Herc Holdings Inc USD 3 126,64 
H&E Equipment Services Inc USD 1 405,26 
AMERCO USD 11 698,59 

Price (30 Apr 21, USD) 319,95

Target Price (USD) 339,50
3M Performance 31,66%
Market Cap (USD m) 23 157,39
Enterprise Value (USD m) 32 731,39
*Target Price is for 12 months
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United Rentals
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The Successful Coinbase IPO

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Date Recent News

14 Apr 21 Direct listing of Coinbase’s shares on Nasdaq. 
Source: marketwatch.com

08 Apr 21
Coinbase reports revenues of USD 1.8 bn for 
Q1 2021. 
Source: businessinsider.com

12 Dec 13
Coinbase raises USD 25 m in a Series B 
round led by Andreessen Horowitz 
Source: techcrunch.com

01 Jun 12
Foundation by Brian Armstrong (CEO), 38, 
and Fred Ehrsam, a Coinbase director
Source: marketwatch.com

Timor Domin
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Equity
47%

Fixed 
Income

48%

Commodities
5%

NIC Fund
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Portfolio Overview

Benchmark

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

Portfolio Statistics

Cumulative Return 3.41%
Annualized Return 40.91%
Daily St. Dev 0.40%
Period St. Dev 1.85%
Annualized St. Dev 6.42%
Info Sharpe 6.37
Skew (Daily) 0.42
Kurtosis (Daily) -0.11
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: Tougher Times for Tech Stocks ahead?

Our Performance
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Fixed Income

World Yields

In Depth: EM ESG Bonds and Corporate Credit

Our Performance
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Commodities

April Round-Up

Palladium: The next rising star?

Our Performance
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Currencies
World Currencies

May Outlook

Our Performance
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Extras
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Derivatives Trading Leads to Billion-Dollar Implosion

Emily Rushforth
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Extras
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The US Capital Gains Tax

Jan Bich
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Extras
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Plastic Pollution: Reducing Environmental Impact through ESG Assessment

Hannes Stingel
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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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