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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

Last Close -1W -3M YTD

S&P 500 4,204 0.17% 10.31% 11.93%

DJIA 34,529 0.39% 11.63% 12.82%

Nasdaq 13,749 0.64% 4.22% 6.68%

MSCI World 3,719 0.56% 8.53% 11.21%

MSCI EM 4,920 3.21% 6.32% 7.77%

Russell 2000 2,269 1.87% 3.09% 14.89%

Euro Stoxx 50 4,039 0.10% 11.08% 13.70%

FTSE 100 7,023 -0.41% 8.32% 8.70%

Nikkei 225 28,860 1.75% -0.37% 5.16%

Hang Seng 29,152 2.60% 0.59% 7.05%

Dollar Index 89.83 -0.02% -1.16% -0.12%

EUR/USD 1.223 0.09% 1.26% 0.09%

GBP/EUR 1.162 0.31% 0.73% 3.92%

GBP/USD 1.421 0.39% 2.00% 3.96%

USD/JPY 109.580 0.76% 2.82% 6.13%

USD/CHF 0.90 0.19% -1.06% 1.55%

Brent Crude 69.320 1.26% 4.82% 33.82%

Gold 1,902.5 0.96% 10.05% 0.39%

Generic Bond Yields
change in bps

Last Close -1W -3M YTD

US 10Y Yield 1.594% -0.7 18.9 68.1

GER 10Y Yield -0.187% -4.7 7.3 38.2

JPY 10Y Yield 0.087% 0.7 -7.5 6.6

UK 10Y Yield 0.795% -1.6 -2.5 59.8

PT 10Y Yield 0.460% -8.5 14.3 43.0

*Source: Bloomberg, as of 2021-05-31

Macro Overview

Market Moves

Monthly

Implications on Carbon 
Pricing in Germany and 
the EU

Russian Hackers Cause 
Massive Fuel Shortages 
along the East Coast
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German inflation overshoots ECB
inflation target.

Euro zone manufacturing activity
expanded.

OPEC and allies expected to increase oil
output.

Iran bans bitcoin mining as the country
suffers power shortages.

Commodities markets show signs of new
supercycle.

US inflation beats expectations.

European GDP growth forecasts are
raised.

OPEC and allies expected to increase oil
output.

May



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

—Nova Investment Club —

Implications on Carbon Pricing in Germany and the EU 
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Jan Bich
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Russian Hackers Cause Massive Fuel Shortages Along the Entire East Coast
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Emily Rushforth
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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 Australian Labour MarketUK Unemployment Data

US Inflation DataChina’ Inflation

Fed Interest Rate Decision

Retail Sales in the UK German PMIUS Existing Home Sales

Bank of Canada Interest Rate Meeting ECB Monetary Policy Decision

Update on Eurozone Inflation
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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 
(%)

17 May 21 Warner Media LLC Discovery Inc US Media 43,000.00 -

24 May 21 Deutsche Wohnen SE Vonovia SE DE Real Estate 36,793.20 17.56%

21 May 21 PPD Inc Canadian National Railway Co US Transport Rail 33,124.78 8.46%

14 May 21 Suez SA Veolia Environment SA US Water / Waste treatment 23,049.16 3.07%

01 June 21 Inter Pipeline Ltd Pembina Pipeline Corp CAN Energy Transportation 12,676.07 8.52%

24 May 21 Cimarex Energy Co Cabot Oil & Gas Corp US Oil & Gas 8,814.81 0.94%

26 May 21 Metro-Goldwin-Mayer Inc Amazon Inc US Media 8,450.00 -

26 May 21 Spire Healthcare Group PLC Ramsay Healthcare Ltd UK Health Care 2,861.96 -

27 May 21 China Guangfa Bank Co Ltd China Life Insurance Co Ltd CHI Banking 2,741.55 -

02 June 21 Indigo Natural Resources LLC Southwestern Energy Co US Natural Gas 2,700.00 -
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Vonovia to Acquire Deutsche Wohnen

Peers Currency Market Cap
(CUR m)

LEG Immobilien SE EUR 8,691.17 
Vonovia SE EUR 29,867.36 
Grand City Properties SA EUR 4,038.81 
Capital & Counties Properties GBp 1,470.73 
Castellum AB SEK 60,193.78 
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AT&T’s Warner Media to merge with Discovery
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Peers Currency Market Cap
(CUR m)

Fox Corp USD 21,134.61 
Walt Disney Co/The USD 321,542.47 
ViacomCBS Inc USD 26,975.17 
Netflix Inc USD 217,901.67 
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Pembina Piepline Corp to Acquire Inter Pipeline Ltd

Peers Currency Market Cap
(CUR m)

Global Partners LP/MA USD 873.35 
MPLX LP USD 29,938.65 
Gibson Energy Inc CAD 3,544.69 
Shell Midstream Partners LP USD 5,863.95 
Energy Transfer LP USD 27,737.87 
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Beyond Meat 

0.00

50.00

100.00

150.00

26/Feb 26/Mar 26/Apr 26/May

USD

Price (31 May 21, USD) 135.19

Target Price (USD) 120.00
3M Performance -7.07%
Market Cap (USD m) 8,525.55
Enterprise Value (USD m) 8,542.18
*Target Price is for 12 months

Peers Currency Market Cap                        
(Cur m)

TreeHouse Foods Inc USD 2,748.63 
Campbell Soup Co USD 14,808.07 
Conagra Brands Inc USD 18,324.37 
Post Holdings Inc USD 7,360.70 
Lamb Weston Holdings Inc USD 12,281.87 
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ExxonMobil
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The Momentum of Commercial Space Ventures

Private Equity Venture Capital DCM ECM Spinoff Restructuring

Date Recent News

Nov 20
OneWeb avoids bankruptcy thanks to a USD 1 
bn  investment led by the UK government.
Source: Financial Times

Dec 20
Investment in space companies reaches an 
annual record of USD 8.9 bn in 2020. 
Source: CNBC

Feb 21
Telesat receives a USD 400 mn investment 
from the Government of Québec.
Source: yahoo finance

Feb 21
SpaceX completed raising an additional USD 
3.5 bn in equity financing for Starlink. 
Source: SpaceX

Gonçalo Marques
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NIC Fund
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Portfolio Overview

Portfolio Statistics

Cumulative Return 0.94%
Annualized Return 11.25%
Daily St. Dev 0.49%
Period St. Dev 2.24%
Annualized St. Dev 7.76%
Info Sharpe 1.45 
Skew (Daily) -0.24
Kurtosis (Daily) -0.24
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Assets in Brief

Asset Class Symbol Comments
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Equities

World Equities

In Depth: European Stocks’ Outperformance

Our Performance
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Fixed Income

World Yields

In Depth: Fixed Income Opportunities in 2021

Our Performance
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Commodities

May Round-Up

Outlook for June: Agricultural Products

Our Performance
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Currencies
World Currencies

In Depth: China’s Renminbi’s Positive Momentum

Our Performance
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Extras
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Shell: A Precedent for Pre-Emptive Climate Litigation

Sebastian Hartmann
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Extras
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M&A Activity in the Alternative Protein Market

Timor Domin
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Extras
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ESG in Emerging Market Debt

António de Castilho Lima
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Visit www.novainvestmentclub.com for more updates.
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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
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