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The forward look from The Share Centre

Nick Raynor, investment adviser at The Share Centre, gives his thoughts on what to
expect from companies announcing results w/c 19 December 2011.

Tuesday

Carnival (Q4 results)

Recent profit warnings from Thomas Cook have raised concerns for tourism and companies
operating in the sector. Particularly at a time when consumers are spending less due to
continuing austerity measures. This has led us to have a cautious outlook on the sector.

We expect this update to show earnings in line with management views and earnings growth to
be flat for the next 12 months. Rising fuel prices may also have impacted profit margins. The
group believes bookings for the first half of 2012 are robust, although on a slightly lower
occupancy at higher prices. However, we would still err on the side of caution. Current
expectations and forecast PE valuations suggest the business is trading slightly ahead of the
sector’s forecast earnings.

We currently list Carnival as a SELL

Economic Diary

Economic announcements for the w/c 19 December 2011

20 December, Monthly Distributive Trades Survey, CBI

The CBI’s Distributive Trade survey will give us our first glimpse of retail sales during the all-
important Christmas period. Last month the headline index posted a net balance of minus 19,
which represented the fastest rate of decline in sales since March 2009. The index measuring
expectations for December was minus 6, meaning a small majority expected a fall in sales in the
year to December. Were they right?

21 December Minutes of the Monetary Policy Committee Meeting held on 7 & 8
December - Bank of England

The Bank of England has already admitted that it has not yet been able to fully complete its
latest round of quantitative easing (QE), so it is unlikely any committee members voted for more
QE at the last meeting. But were there any hints about further waves of QE in the New Year, and
has the bank started to seriously consider buying a wider range of assets?

Other economic announcements include:
20 December

e Human Capital Estimates, 2010 — ONS
e Wealth in Great Britain Wave 2, 2008-2010 — ONS
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21 December
e Public Sector Finances, November 2011 — ONS

22 December
e US Gross Domestic Product Q3, (Final) — BEA
e Consumer Trends, Q3 2011 -ONS
e United Kingdom Economic Accounts, Q3 2011 — ONS
e Balance of Payments, 3rd quarter 2011 — ONS

23 December

e US Personal Income, Q3 — BEA

e Labour Productivity, Q3 2011 — ONS
---Ends---

Note to editors:

Please note that the dates stated in this article are indicative and could be subject to change
which is beyond our control.

The Share Centre is now on Facebook and Twitter.

n Join us on Facebook

i Follow us on Twitter
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To view all our press releases and more from our investment advisers please go to
blog.share.com

Risk Warnings:

Investing in general, and the products and services mentioned above may not be suitable for all:
if in doubt, individuals should seek independent financial advice. The value of investments and
the income from them can go down as well as up and investors may not get back their original
investment. Past performance is not a reliable indicator of future performance.

The bases and levels of taxation relating to ISAs, CTFs and SIPPs are subject to change and the
value of these tax allowances may depend upon the circumstances of the individual.
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About The Share Centre:

The Share Centre was established in 1990 to provide value-for-money share services for private
investors. Its range of services includes buying and selling shares (by Internet, telephone and
post) and a comprehensive share administration and safe custody service. Tax-efficient
investment ‘wrappers’ including ISAs, CTFs and SIPPs are also available.

The Share Centre’s Advice team provides comment on market sectors, individual shares and
funds on www.share.com. Access is available to customers and registered users of the site.
Registration is free. To understand how our Advice team arrive at their views please read our
Investment Research Policy. The Share Centre blog is also available at http://blog.share.com.

In addition, account customers can receive individual telephone advice on UK-listed shares and
on funds traded via the CoFunds trading platform.

The Share Centre Limited is a member of the London Stock Exchange and is authorised and
regulated by the Financial Services Authority under reference 146768.

Registered in England No. 2461949. Registered office: Oxford House, Oxford Road, Aylesbury,
Bucks. HP21 85Z.



