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 The reports may contain inaccurate or outdated information and should not be used as an exclusive 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

Political Shifts in 

Europe’s Economic 

Powerhouse Germany

Falling Giant: 

Evergrande's Debt Crisis
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German Election outcome undecided.

Chinese property giant Evergrande in a

liquidity crisis.

California Governor Newsom beats recall

effort.

Energy shortages in China hit Asia’s

largest economy.

Australia has to repair its macro levers.

China bans crypto transactions to stop

illegal crypto mining.

US to relax EU travel restrictions for

vaccinated travellers.

September
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Deeper Dive

Falling Giant: Evergrande’s Debt Crisis
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Irina Pereira
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Regional View

Political Shifts in Europe’s Economic Powerhouse Germany 
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Felix Mitterer

Financial Markets Division
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Macro Overview

Economic Calendar
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Macro Overview

Economic and Political Events

Central Bank Decisions

Inflation and Deflation

Labour Market

US Employment Readings Canadian Labour Market UK Labour Market

Update on Euro Zone Inflation US Inflation UK Consumer Price Index

Fed Interest Rate Decision Bank of Canada Interest Rate Meeting ECB Monetary Policy Decision

ECB Strategy IMF  Annual Meetings G20 Leader’s Summit 
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Investment Banking
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Darryl Karberg

Investment Banking Division

M&A

Overall Activity

M&A

Deals of the Month

Global

North America

Selected Regions

Europe Asia

Announnced Date Target Buyer
Target 

region

Target 

business

Value 

(USD m)

Premium 

(%)

21 Sep 21 Entain Plc DraftKings Inc. UK Sports-betting and gaming 25,400 46.20%

27 Sep 21 Polestar Performance AB Gores Guggenheim Inc. SE Automotive 20,003 -

20 Sep 21 Ausnet Services Ltd Brookfield Asset Management Inc. AU Electricity distribution 13,061 -

27 Sep 21 Saudi Arabian Oil Co (air separation unit) Air Products and Chemicals Inc et. al SA Air separation 12,000 -

13 Sep 21 The Rocket Science group LLC Intuit Inc. US Email marketing software 12,000 -

02 Sep 21 Hill-Rom Holdings, Inc. Baxter International Inc US Medical technologies and related services 11,857 -

30 Sep 21 Acceleron Pharma, Inc Merck & Co. Inc US Biotechnology 11,560 -

28 Sep 21 Kirkland Lake Gold LTD. Agnico Eagle Mines Limited CA Gold production and development 10,625 -

20 Sep 21
Royal Dutch Shell Plc (Permian Basin 

assets)
ConcocoPhillips Company US Oil and gas 9,500 -

02 Sep 21 Swedish Orphan Biovitrum AB Advent int. Corporation SE Biopharmaceuticals 9,403 -



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

—Nova Investment Club —

06

Authentic Brands Group LLC to acquire Reebok International Limited

Peers Currency
Market Cap

(CUR m)

Nike USD 232,634,000

Puma SE EUR 14,597,000

Under Armour USD 9,004,000

Columbia Sportswear Company USD 6,405,000
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Investment Banking

M&A: Top Deals

Merck to Acquire Acceleron Pharma Inc.

Buyer vs Seller

Industry Overview

Deal Rationale

Future Challenges

Merck

Market Reaction

Acceleron Pharma Inc.
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Bain Capital to Acquire Rolls Royce Spanish Subsidiary ITP Aero
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What happened to

LVMH Moët Hennessy Louis Vuitton

Corporate News

Valuation Analysis

Investment Banking
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WM Morrisons

100 300 500 700 900 1100 1300 1500 1700 1900 2100

P/E

EV/EBITDA

EV/Sales

P/B

52 Week Range

GBp

25th to Median Median to 75th

Price (30 Sep 20, GBp) 297.00

Target Price (GBp) 254.00

3M Performance 20.39%

Market Cap (GBp m) 7,185.97

Enterprise Value (GBp m) 10,254.97

*Target Price is for 12 months

Peers Currency
Market Cap                        

(Cur m)

Lenta Plc USD 1,442.88 

J Sainsbury PLC GBp 6,635.69 

Dino Polska SA PLN 32,647.32 

Axfood AB SEK 12,102.02 

Carrefour SA EUR 43,317.31 
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USD 20 bn IPO of Polestar 

Private Equity Venture Capital DCM ECM Spinoff IPO

Date Recent News

27 Sep 21

Polestar, signs agreement to be publicly listed 

through combination with Gores Guggenheim.

Source: polestar.com

14 Sept 21

Polestar accelerates global engineering 

capabilities as it doubles its UK R&D Team.

Source: polestar.com

16 Jun 21
Polestar 3 is produced in the USA. 

Source: polestar.com

17 Oct 17

Volvo Cars and Geely Holdings invest 5 billion 

RMB to develop Polestar.

Source: media.volvocars.com

Mats Lützenkirchen
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NIC Fund

Portfolio Overview Portfolio Snapshot

Return Metrics

.

Risk Metrics

Benchmark

iShares 3-7 Year Treasury Bonds 40%

SPDR S&P 500 ETF Trust 40%

Powershares DB Commodity Index 10%

Ishares JP Morgan USD EM Bonds 10%

Portfolio Statistics

Cumulative Return -2.63%

Annualized Return -31.54%

Daily St. Dev 0.37%

Period St. Dev 1.72%

Annualized St. Dev 5.95%

Info Sharpe -5.30 

Skew (Daily) -0.83

Kurtosis (Daily) 1.22
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Raphael Northoff

Financial Markets Division

Financial Markets

NIC Fund

Assets in Brief

Asset Class Symbol Comments

US

Equity
V

US

Equity
DIS

US Treasury 

Bonds 
TIP

GR 

Equity
VOW

Commodity AAAU

US

Equity
NFLX

US

Equity
CMG

US

Equity
PYPL

FP

Equity
KER
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Financial Markets

NIC Fund

Equities

World Equities

In Depth: NICE Holdings

Our Performance

Nicolas Gomez

Financial Markets Division
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NIC Fund

Fixed Income

Financial Markets

Yan Afonso Souza

Financial Markets Division

World Yields

Outlook for October

Our Performance
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Sara Ivackovic

Financial Markets Division

Financial Markets

NIC Fund

Commodities

September Round-Up

Outlook for October

Our Performance
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Currencies

World Currencies

October Outlook

Our Performance
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Extras
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China’s Power Shortages and the Global Supply Chain

Lisa-Marie Perchtold
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Extras

19

Recent SPAC Leakage Rates Underscore Its Weaknesses

Rodrigo Baltazar
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Extras
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When Virtue Creates Value: The Sustainable Debt Market 

Margaux Richard de Foucaud
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Visit www.novainvestmentclub.com for more updates.

Our team:

Investment Banking Division
Irina Pereira

Darryl Karberg

Margaux Richard de Foucaud

David Silva

Arsenio Renato Junior

Roman Bauer

Rodrigo Baltazar

Mats Lützenkirchen

Financial Markets Division
Frauke Lührs

Felix Mitterer

Joao Vaz

Raphael Northoff

Nicolas Gomez

Yan Alfonso Souza

Sara Ivackovic

Simon Hoffman

Lisa-Marie Perchtold

Thank you!

Corporate Partners:

Academic Partners:

Nova SBE

Career Services


