
Ryanair confirmed this morning that it will de-list from the London
Stock Exchange (LSE), having submitted a request to Britain's financial
watchdog. The budget airliner will solely trade on Euronext Dublin
going forward, with the last day of trading in London to be December
17th. This move comes after the company saw decreasing trading
volumes in the LSE, stating earlier this month that the volumes in
London "do not justify the costs related to such listing and admission
to trading."
This move by Ryanair follows a similar one by mining firm BHP who
recently de-listed in the UK and made Sydney its main listing. Royal
Dutch Shell on the other hand has decided to scrap its dual share
structure and relocate its head office from the Netherlands to London.
The shares, which attempted to break up and out of their 12-month
range of between roughly €15 and €17, have retraced this move and
closed in Dublin yesterday at €16.30. The move lower comes as Europe
contends with ever-increasing virus numbers leading to an uncertain
Christmas with regard to international travel. We favour Ryanair when it
comes to the airline industry, and continue to believe it is well-placed to
emerge from this period with its competitive positioning improved. We
would like to update our price target for the stock to €19.50, equating
to 19.5% of upside from Thursday's closing price.
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Equities: Europe's main equity indices are selling off by between 0.40% and 0.70%, after Thursday's
move slightly lower and after Asia's mixed session overnight. Europe is still in its seventh consecutive
week of gains for the most-part, closing the gap on the S&P500 as the main leading index YTD. Covid
cases continue to grow at a concerning pace in Europe, however markets have mostly looked through
this and have been underpinned by a strong third-quarter earnings season and an ECB who seem very
reluctant to tighten policy too quickly. With the exception of some new variant that the vaccines are less
effective towards, we do not see this latest wave as a significant threat to markets. The VIX is higher to
$18.55 at the time of writing.
Currencies: Despite a brief daily move higher yesterday, the Euro has been in a downtrend against
both the Dollar and Sterling in recent weeks, markets are preparing for a more hawkish Fed and BOE
next year versus the ECB. In fact, a 0.20% rate hike is currently priced in for the Bank of England's
meeting next month. EUR/USD is 0.60% lower on Friday and approaching this week's 16-month lows
around 1.13. Similarly, EUR/GBP traded through its lowest levels since early 2020 this week, below 0.84.
Safe-havens: There has been a mixed tone to investor sentiment across markets this week,
government bonds have been relatively quiet, yields moving slightly lower on Friday morning - US 10yr
at 1.55%, German 10yr at a negative 32 bps.
Looking ahead: This afternoon Canada will report on its monthly Retail Sales data, after we saw the
same from the UK this morning (beating expectations). We are also due to hear from a couple of Fed
officials later today as well as the US Treasury Currency Report. On Tuesday of next week we are due to
get  the Services and Manufacturing PMI results for November from both sides of the Atlantic, followed
on Wednesday by the release of US Q3 GDP and US Core PCE inflation. US markets will close on
Thursday for the Thanksgiving holiday.

Ryanair

Shell
The British-Dutch Royal Dutch Shell has today announced it has
acquired a 51% stake in a floating wind project off the Irish west coast
which will aim to deliver up to 1.35 gigawatt in electricity capacity. The
purchase of the stake in the Western Star venture from Irish developer
Simply Blue was made for an undisclosed sum. 
"The project will utilise floating offshore wind technology to produce
zero-carbon electricity and will greatly help Ireland progress towards a
green energy future with domestically sourced sustainable electricity
delivering both environmental and economic benefits to the entire
country." said Hugh Kelly, co-founder of the Simply Blue Group.
Floating offshore wind tech is without a doubt still in its infancy, but has
the potential to capture extensive power resources in deep waters.
One to keep an eye on for sure. 
The Western Star project is planned to be located 35km off the coast of
co.Clare and will have enough capacity to power 1.145 million homes in
Ireland.

Ford
Earlier this week we spoke about electric vehicles and the recent stock
market listing of Rivian in the US, and of how the market is seemingly
viewing the EV space as a significant factor with regard to battling
climate change in the future. Interestingly, Ford CEO Jim Farley said
yesterday that the carmaker wants to become the world's largest
electric car maker in one of his tweets. The company plans to produce
600,000 electric cars per year by the end of 2023, doubling their
previously planned numbers.
Ford was one of the few car manufacturers to sign the COP26 pledge
to end the sale of new vehicles that produce carbon emissions by the
year 2040. Ford had already planned to sell only electric cars in Europe
by 2030.


