
Zurich-based food business Aryzta yesterday reported a total revenue
fall of 3.5% y/y for the three-month period up to the 1st of May (the
firm's fiscal Q3), down to €621.9m. Taking North America out of the
equation, Aryzta's organic revenues were in fact 2.6% higher and
volumes were 1.9% higher. The company plans on completing the
disposal of this North American division during the current quarter,
with the proceeds due to come in at circa €650 million.
"While Q3 revenue development was positive in terms of volume and
price/mix for continuing operations across the majority of our markets,
some have yet to turn positive and work is actively ongoing to
accelerate this", said interim CEO Urs Jordi.
The shares (1.191 Swiss francs) are up a significant 74% YTD after
trading higher from a very low base of 0.281 CHF after the Covid crash
and 0.682 CHF at the beginning of the year. With its forward-looking
P/E of over 46 times, we maintain our 'hold' rating on this name at
current levels. 
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Equities: Indices are flat to marginally higher this morning across the continent, after
another broadly positive session yesterday for Europe. Energy and consumer stocks lead this
morning's slight strength. Markets may show slightly lower volumes and volatility throughout
Wednesday as Italy remains shut for a bank holiday. The VIX is slightly higher in the States
today, at $18.14.
Currencies: The Dollar is trading at the higher end of its range of the last 2 weeks, bringing
EUR/USD to 1.2180 at the time of writing. This move has come after yesterday's stronger than
expected Manufacturing PMI data out of the United States. GBP/USD is similarly lower to
1.413 on the back of this relatively small move, after the currency pair briefly saw its highest
prices in over 3 years on Tuesday, at a 1.4247 high.
Safe-havens: Gold has pulled back slightly today and yesterday after seeing a strong couple
of months of trade, the precious metal now back below $1,900, at least for now. Sovereign
bond markets have seen very quiet trade in recent days, as the US returned from a long
weekend and market participants await further clarity from Fed speakers this week and the
jobs data to come from the US on Friday. Along with 2% inflation, low unemployment is part
of the Fed's dual mandate and will be watched closely by policymakers.
Looking ahead: Wednesday is set to be on the quieter side in terms of data releases, with
nothing major to come this afternoon. We will however see a couple of Fed speakers in the
evening who will likely reiterate the recent Fed dovishness. Markets may remain quiet until
Friday's Non-Farm Payrolls data release.
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Zoom
Zoom Video Communications Inc last night reported its fiscal first-
quarter results (3 months to the end of April), boasting a net income
figure of $227.4 million, or $0.74 per share, vs $27m and $0.09 per
share one year ago. Adjusted earnings came in at $1.32 per share,
compared with $0.20 in last year's fiscal Q1.
Revenue rose to $956.2 million versus analysts' forecasts for $908m
and $328.2m in the year-ago quarter.
"We kicked off the fiscal year with a very strong first quarter, posting
191% total year-over-year revenue growth combined with strong
profitability and cash flow" said chief executive Eric Yuan, "With this
solid start, we are pleased to raise our total guidance range". Zoom are
now forecasting adjusted earnings of $1.14 to $1.15 per share on
revenue for the second quarter, and $4.56 to $4.61 a share on revenue
for the full year, slight increases on its previous estimates for the
periods.
The shares, which traded lower initially on the back of the release, rose
in after-hours trade by over 2% and are due to open at $334.95 in New
York this afternoon. 

Budget-airline Ryanair's chief executive Michael O'Leary has today
stated that the airline's flights are filling up very strongly for June, July,
and August.
"Fares have been lower than they have ever been before because we
don't have the normal advanced bookings already in the system for
June, July, and August." said O'Leary. He went on to even comment on
the pent-up demand that currently exists in Ryanair's main regions:
"People who have been locked up in Britain and Ireland are bursting to
go on holidays". 
Ryanair operated about 12,000 flights last month with a loading factor
of 79%, while carrying 1.8 million individuals over the month. This figure
is 0.07 million higher than May of 2020, the company's passenger
numbers so far this year are 75% lower than the same time last year.


