UK: +44 (0)207 989 0813
NA: +1 646 896 3065
AU +61 2 9280 0700
action@proactiveinvestors.com

Royal Mail PLC
11:36 01 Apr 2019

Royal Mail upgraded to 'hold' from 'sell' by
Berenberg on valuation grounds

212.8

Price:

£2.13 billion

Market Cap:

1 Year Share Price Graph

Berenberg has raised its rating for Royal Mail Group PLC (LON:RMG) to 'hold'
from 'sell' on valuation grounds in a review of the European parcel delivery
sector.
The German bank trimmed its target price for the FTSE 250-listed firm to 240p
from 250p, with the shares currently trading at 243.50p, up 2.2% on Friday's
close.
READ: Amazon's recent delivery expansion is bad news for Royal Mail, says
UBS
In the note to clients, Berenberg's analysts noted that survey data indicates
that growth may slow somewhat in 2019 in the European parcel markets but
respondents still are planning for around 6% volume growth this year.

Share Information

They pointed out that Royal Mail's letter volumes are likely to decline in fullyear 2020, while its competitive position is precarious in parcels, but they think
the stock is now looking fairly valued.
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Elsewhere in the sector, Berenberg's analysts upgraded their ratings for both
Dutch firm PostNL and US group United Parcel Services Inc. (NYSE:UPS) to
'buy'.
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However, they cut their stance on FedEx Corp (NYSE:FDX) to 'hold', which has
been outperforming, due to the EU market slowdown and indigestion from its
acquisition of TNT Express.

As the sole provider of the Universal
Service in the UK, Royal Mail Group
delivers a six-days-a-week, one-price-goesanywhere postal service to more than 29
million addresses across the UK. Royal Mail
is the preferred delivery company in the UK.
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No investment advice
The Company is a publisher. You understand and agree that no content published on the Site constitutes a recommendation that any particular security,
portfolio of securities, transaction, or investment strategy is suitable or advisable for any specific person. You understand that the Content on the Site is
provided for information purposes only, and none of the information contained on the Site constitutes an offer, solicitation or recommendation to buy or sell a
security. You understand that the Company receives either monetary or securities compensation for our services. We stand to benefit from any volume which

www.proactiveinvestors.co.uk

www.proactiveinvestors.com

www.proactiveinvestors.com.au

ca.proactiveinvestors.com

www.proactiveinvestors.de

United Kingdom

North America

Australia

Canada

Germany

www.proactiveinvestors.co.uk

The Business Centre 6 Wool House, 74 Back Church Lane

London, E1 1AF

United Kingdom Company No. 05639690

VAT No. 87207082

any Content on the Site may generate.
You further understand that none of the information providers or their affiliates will advise you personally concerning the nature, potential, advisability,
value, suitability or profitability of any particular security, portfolio of securities, transaction, investment, investment strategy, or other matter.
You understand that the Site may contain opinions from time to time with regard to securities mentioned in other products, including Company-related
products, and that those opinions may be different from those obtained by using another product related to the Company. You understand and agree that
contributors may write about securities in which they or their firms have a position, and that they may trade such securities for their own account. In cases
where the position is held at the time of publication and such position is known to the Company, appropriate disclosure is made. However, you understand and
agree that at the time of any transaction that you make, one or more contributors may have a position in the securities written about. You understand that price
and other data is supplied by sources believed to be reliable, that the calculations herein are made using such data, and that neither such data nor such
calculations are guaranteed by these sources, the Company, the information providers or any other person or entity, and may not be complete or accurate.
From time to time, reference may be made in our marketing materials to prior articles and opinions we have published. These references may be
selective, may reference only a portion of an article or recommendation, and are likely not to be current. As markets change continuously, previously published
information and data may not be current and should not be relied upon.
The Site does not, and is not intended to, provide investment, tax, accounting, legal or insurance advice, and is not and should not be construed as
providing any of the foregoing. You should consult an attorney or other relevant professional regarding your specific legal, tax, investment or other needs as
tailored
to
your
specific
situation.
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