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JPMorgan Cazenove adds small fizz to Britvic Price: 819.5
shares with upgrade to ‘overweight' from 'neutral’ Market Cap: £2 19 billion

. ) o 1 Year Share Price Graph
JPMorgan Cazenove added a little fizz to Britvic PLC (LON:BVIC) shares on P

Monday, upgrading its rating for the soft drinks firm to 'overweight' from
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‘neutral’. 1)
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In a note to clients, JPMorgan's analysts said: "In an increasingly uncertain 1 l M J'L
2020 Beverages earnings growth environment (e.g. China, India), we believe 800 »'ﬂﬁ,_wr' LLM
Britvic offers the attraction of good visibility on mid-single-digit EPS growth 700 ] *l.,-*ﬂ']v‘ !
(FY20E: +3%, 5% MT CAGR) and improving cash generation (with increasing _ 1'!,' "
balance sheet optionality)." 600 |
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READ: Britvic cheery after "robust" start of the year Share Information

The analysts noted that the FTSE 250-listed stock trades at a relatively

. . . . . . : BVIC

attractive valuation, with a 14.8 times calendar 2020 price/earnings and around C.od.e _

a 25% sector discount, supported by a 3.5% dividend yield. Listing: LSE
52 week High Low

They concluded: "With the uncertainty around the UK market and Christmas 982.5 536

fcradlng .behlnd us following a good Q1, we believe the market can focus on the Sector: Food & drink

increasing quality of the growth and cash flows." ) o
Website: www.britvic.com

JPMorgan retained a 1,065p price target on the stock, which was changing Company Synopsis:

hands at 927p each, up 0.2% on Friday's close. Britvic is a United Kingdom-based

manufacturer and distributor of soft drinks.
The Company's portfolio of brands includes
names, such as 7UP, Ame, Britvic 55, J20,
drench, Gatorade, Idris, Pennine Spring,
Pepsi, Purdey's, Red Devil, Shandy Bass,
Tango and Lime Grove.
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@ proactive

Proactive Investors facilitate the largest global investor network across 4 continents in 4 languages. With a team of analysts
journalists & professional investors Proactive produce independent coverage on 1000's of companies across every sector for private
investors, private client brokers, fund managers and international investor communities.

Contactus +44 (0)207 989 0813 action@proactiveinvestors.com
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
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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