JUNE 29, 2007

RELEASE OF CARNIVAL CORPORATION & PLC QUARTERLY REPORT ON FORM 10-Q AND
CARNIVAL PLC INTERIM FINANCIAL INFORMATION

Carnival Corporation & plc announced its second quarter and six nonth results of operations
inits earnings rel ease issued on June 19, 2007. Carnival Corporation & plc is hereby announci ng
that today it has filed a joint Quarterly Report on Form 10-Q with the U S. Securities and
Exchange Conmi ssion ("SEC') containing the Carnival Corporation & plc 2007 second quarter and six
nonth interimfinancial statements, which results renmain unchanged from those previously announced
on June 19, 2007.

The information included in the attached Schedules A and B is extracted fromthe Form 10-Q
and has been prepared in accordance with SEC rul es and regul ati ons. Schedules A and B contain the
unaudi ted consolidated financial statenments for Carnival Corporation & plc as of and for the three
and six nonths ended May 31, 2007, together with managenment’ s di scussion and anal ysis of financi al
condition and results of operations related thereto. These Carnival Corporation & plc
consolidated financial statements have been prepared in accordance with generally accepted
accounting principles in the United States of America ("U S. GAAP"). Wthin the Carnival
Corporation and Carnival plc dual listed conpany structure the directors consider the nost
appropriate presentation of Carnival plc’'s results and financial position is by reference to the
U S. GAAP financial statements of Carnival Corporation & plc.

In addition, in accordance with the requirenments of the UK Listing Authority ("UKLA"), the
directors are today presenting in the attached Schedule C the unaudited interimgroup financial
information for Carnival plc standalone as of and for the six nmonths ended May 31, 2007. The
Carnival plc group standal one financial information excludes the results of Carnival Corporation
and is prepared under international financial reporting standards as adopted in the European Union
("I FRS").
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The joint Quarterly Report on Form 10-Q (including the portion extracted for this
announcenent) is available for viewing on the SEC website at ww.sec.gov under Carnival
Corporation or Carnival plc or the Carnival Corporation & plc website at ww. carnival corp. com or
www. car ni val pl c.com A copy of the joint Quarterly Report on Form 10-Q will be avail able shortly
at the UKLA Docunent Viewing Facility of the Financial Services Authority at 25 The North
Col onnade, London E14 5HS, United Ki ngdom

Carnival Corporation & plc is the largest cruise vacation group in the world, with a
portfolio of cruise brands in North America, Europe and Australia, conprised of Carnival Cruise
Li nes, Holland Anmerica Line, Princess Cruises, Seabourn Cruise Line, AIDA Cruises, Costa Cruises,
Cunard Line, Qcean Village, P& Cruises and P& Crui ses Australi a.

Toget her, these brands operate 82 ships totaling 154,000 |ower berths with 17 new ships
schedul ed to enter service between Decenber 2007 and June 2011. Carnival Corporation & plc al so
operates Holland Anerica Tours and Princess Tours, the |eading tour conpanies in Al aska and the
Canadi an Yukon. Traded on both the New York and London Stock Exchanges, Carnival Corporation & plc
is the only group in the world to be included in both the S& 500 and the FTSE 100 i ndi ces.

Additional information can be obtained via Carnival Corporation & plc’'s website at
www. car ni val corp. com or www. carnival plc.comor by witing to Carnival plc at Carnival House, 5
Gai nsford Street, London SE1 2NE, United Ki ngdom



SCHEDULE A

CARNIVAL CORPORATION & PLC — MANAGEMENT”S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND
RESULTS OF OPERATIONS UNDER U.S. GAAP

Cautionary Note Concerning Factors That May Affect Future Results

Some of the statements contained in this "Management’s Di scussion and Anal ysis of Financi al
Condition and Results of Operations" and el sewhere in this joint Quarterly Report on Form 10-Q are
"forward-|ooking statements" that involve risks, uncertainties and assunptions with respect to us,
i ncluding sone statenents concerning future results, outlook, plans, goals and other events which
have not yet occurred. These statenents are intended to qualify for the safe harbors from
liability provided by Section 27A of the Securities Act of 1933 and Section 21E of the Securities
Exchange Act of 1934. W have tried, whenever possible, to identify these statenents by using
words like "will," "may," "believe," "expect," "anticipate," "forecast," "future," "intend,"
"plan,"” and "estimate" and simlar expressions.

Because forward-I|ooking statements involve risks and uncertainties, there are nany factors
that could cause our actual results, performance or achievenents to differ materially fromthose
expressed or inplied in this joint Quarterly Report on Form 10-Q Forward-1|ooking statenents
i nclude those statenents which may inpact the forecasting of our earnings per share, net revenue
yi el ds, booking |evels, pricing, occupancy, operating, financing and/or tax costs, fuel costs,
costs per available lower berth day ("ALBD'), estinates of ship depreciable lives and residua
val ues, outlook or business prospects. These factors include, but are not linted to, the
fol | owi ng:

- general econonic and busi ness conditions, which may adversely inpact the I evels of our
potential vacationers’ discretionary income and this group’s confidence in the U S
econorny, and thereby reduce the net revenue yields for our cruise brands;

- the international political and economc climate, arned conflicts, terrorist attacks and
threats thereof, availability of air service and other world events, and their inpact on
t he demand for cruises;

- conditions in the cruise and | and-based vacation industries, including conpetition from
ot her cruise ship operators and providers of other vacation alternatives and increases
in capacity offered by cruise ship and | and-based vacation alternatives;

- accidents, unusual weather conditions or natural disasters, such as hurricanes and
eart hquakes and ot her incidents (including machinery and equi pnent failures or inproper
operation thereof) which could cause the alteration of itineraries or cancellation of a
cruise or series of cruises, and the inpact of the spread of contagious diseases,
affecting the health, safety, security and/or vacation satisfaction of passengers;

- adverse publicity concerning the cruise industry in general, or us in particular, could
i mpact the demand for our cruises;

- lack of acceptance of new itineraries, products and services by our guests;

- changi ng consuner preferences, which may, anong other things, adversely inpact the dermand
for cruises;

- changes in and conmpliance with laws and regul ations relating to environnmental, health,
safety, security, tax and other regul atory regi mes under which we operate, including the
i mpl enentation of U S. regulations requiring U S. citizens to obtain passports for sea
travel to or fromadditional foreign destinations;

- the inpact of changes in operating and financing costs, including changes in foreign
currency exchange rates and interest rates and fuel, food, insurance, payroll and
security costs;

- our ability to inplenent our shipbuilding prograns, including purchasing ships for our
North Anerican cruise brands from European shipyards on ternms that are favorable or
consi stent with our expectations;

- our ability to inplenent our brand strategies and to continue to operate and expand our
busi ness internationally;

- our future operating cash flow nay not be sufficient to fund future obligations and we
may not be able to obtain financing, if necessary, on terns that are favorable or
consi stent with our expectations;

- our ability to attract and retain qualified shipboard crew and nmai ntain good rel ati ons
wi t h enpl oyee uni ons;

- continuing financial viability of our travel agent distribution systemand air service
provi ders;



- our decisions to self-insure against various risks or inability to obtain insurance for
certain risks;

- disruptions to our information technol ogy systens;

- continued availability of attractive port destinations;

- risks associated with the DLC structure, including the uncertainty of its tax status;

- the inpact of pending or threatened litigation; and

- our ability to successfully inplenment cost reduction plans.

Forwar d- | ooki ng statenments should not be relied upon as a prediction of actual results.
Subj ect to any continuing obligations under applicable law or any relevant listing rules, we
expressly disclaimany obligation to dissemnate, after the date of this joint Quarterly Report on
Form 10-Q any updates or revisions to any such forward-|ooking statenents to reflect any change
in expectations or events, conditions or circunstances on which any such statenents are based.

Key Performance Indicators and Critical Accounting Estimates

We use net cruise revenues per ALBD ("net revenue yields") and net cruise costs per ALBD as
signi ficant non- GAAP financial neasures of our cruise segnent financial perfornmance. W believe
that net revenue yields are comonly used in the cruise industry to nmeasure a conpany's cruise
segnent revenue performance. This nmeasure is also used for revenue nanagenent purposes. In
calculating net revenue yields, we use "net cruise revenues" rather than "gross cruise revenues."

We believe that net cruise revenues is a nore meani ngful neasure in determ ning revenue yield
t han gross cruise revenues because it reflects the cruise revenues earned by us net of our nost
significant variable costs, which are travel agent conm ssions, cost of air transportation and
certain other variable direct costs associated with onboard and ot her revenues. Substantially al
of our remaining cruise costs are largely fixed once our ship capacity levels have been
det erm ned, except for the inpact of changing prices.

Net cruise costs per ALBD is the nost significant neasure we use to nonitor our ability to
control our cruise segnent costs rather than gross cruise costs per ALBD. In calculating net
crui se costs, we exclude the same variable costs that are included in the calculation of net
crui se revenues. This is done to avoid duplicating these variable costs in these two non- GAAP
financi al neasures.

In addition, because a significant portion of our operations utilize the euro or sterling to
nmeasure their results and financial condition, the translation of those operations to our U S.
dol lar reporting currency results in increases in reported U S. dollar revenues and expenses if
the U S. dollar weakens against these foreign currencies, and decreases in reported U S. dollar
revenues and expenses if the U S. dollar strengthens against these foreign currencies.
Accordingly, we also nonitor our two non-GAAP financial neasures assumng the current period
currency exchange rates have remai ned constant with the prior year’s conparable period rates, or
on a "constant dollar basis," in order to renmove the inpact of changes in exchange rates on our
non-U. S. dollar cruise operations. W believe that this is a useful measure indicating the actua
growm h of our operations in a fluctuating currency exchange rate environnent.

On a constant dollar basis, net cruise revenues and net cruise costs would be $4.29 billion
and $2.96 billion for the six nonths ended May 31, 2007 and $2.25 billion and $1.53 billion for
the three nonths ended May 31, 2007, respectively. On a constant dollar basis, gross cruise

revenues and gross cruise costs would be $5.38 billion and $4.05 billion for the six nmonths ended
May 31, 2007 and $2.78 billion and $2.06 billion for the three nonths ended May 31, 2007
respectively. In addition, our non-U S. dollar cruise operations' depreciation and net interest

expense were inpacted by the changes in exchange rates for the six and three nonths ended May 31,
2007, conpared to the prior year’s conparabl e periods.

For a discussion of our critical accounting estimtes, see "Minagenent's Discussion and
Anal ysis of Financial Condition and Results of Operations,” which is included in Carnival
Corporation & plc’s 2006 joint Annual Report on Form 10-K



Outlook for Remainder of Fiscal 2007

As of June 19, 2007 we said that we expected our diluted earnings per share for the third
quarter and full year of 2007 would be in the range of $1.60 to $1.62 and $2.85 to $2. 95,
respectively. Qur guidance was based on the then current forward fuel price of $375 per netric
ton for the third and fourth quarters of 2007 and $346 per netric ton for the full year 2007. |In
addition, this guidance was al so based on currency exchange rates of $1.33 to the euro and $1.97
to sterling for the third and fourth quarters of 2007.

The year-over-year percentage increase in our ALBD capacity for the third and fourth quarters
of 2007 and fiscal 2008, 2009, 2010 and 2011, substantially all resulting fromnew ships entering
service, is currently expected to be 9.6% 6.0% 9.3% 5.4% 6.7% and 6.4% respectively. The
above percentages exclude any future ship orders, acquisitions, retirenments or sales, however they
do include the withdrawal fromservice of the Pacific Star in March 2008 and the Queen Elizabeth 2
(“QE2") in Novenber 2008

Seasonality

Qur revenues from the sale of passenger tickets are seasonal. Hi storically, demand for
crui ses has been greatest during our third quarter, which includes the Northern Hem sphere summer
nmont hs. This higher demand during the third quarter results in higher net revenue yields and,
accordingly, the largest share of our net incone is earned during this period. The seasonality of
our results is increased due to ships being taken out of service for maintenance, which we
typically schedul e during non-peak demand periods. Substantially all of Holland America Tours
and Princess Tours' revenues and net income are generated from May through Septenber in
conjunction with the Al aska crui se season.



Selected Information and Non-GAAP Financial Measures

Sel ected i nfornati on was as foll ows:

Six Months Ended May 31, Three Months Ended May 31,
2007 2006 2007 2006
Passengers carried (in thousands) 3,581 3,225 (a) 1, 832 1,708
Cccupancy percent age 103. 9% 104. 8% b) 103. 7% 105. 4%
Fuel cost per netric ton(c) $ 317 $ 336 $ 333 $ 354

(a) Passengers carried in the first quarter of 2006 does not include any passengers for the three
ships chartered to the Mlitary Sealift Comand in connection with the Hurricane Katrina

relief
efforts.

(b) Cccupancy percentage in the first quarter of 2006 includes the three ships chartered to the
Mlitary Sealift Command at 100% occupancy.

(c) Fuel cost per netric ton is calculated by dividing the cost of our fuel by the nunmber of
metric tons consuned

Gross and net revenue yields were conmputed by dividing the gross or net revenues, wthout
roundi ng, by ALBDs as foll ows:

Six Months Ended May 31, Three Months Ended May 31,
2007 2006 2007 2006
(in mllions, except ALBDs and yi el ds)

Crui se revenues

Passenger tickets $4, 231 $3, 930 $2,181 $2, 020

Onboard and ot her 1, 304 1,139 678 600
Gross crui se revenues 5,535 5, 069 2,859 2,620
Less cruise costs

Commi ssi ons, transportation and ot her (910) (813) (439) (405)

Onboard and ot her (220) (198) (109) (101)
Net cruise revenues $4, 405 $4, 058 $2,311 $2,114
ALBDs( a) 26, 187, 929 24,179, 420 13, 369, 111 12,242, 982
G oss revenue yields $211. 35 $209. 63 $213. 87 $214. 00
Net revenue yields $168. 21 $167. 78 $172. 90 $172. 63

G oss and net cruise costs per ALBD were conputed by dividing the gross or net cruise costs,
wi t hout rounding, by ALBDs as foll ows:

Six Months Ended May 31, Three Months Ended May 31,
2007 2006 2007 2006
(in mllions, except ALBDs and costs per ALBD)
Crui se operating expenses $3, 394 $3, 083 $1, 720 $1, 583
Cruise selling and adm nistrative expenses 774 698 398 343
Gross crui se costs 4,168 3,781 2,118 1, 926
Less cruise costs included in net cruise
revenues
Conmi ssi ons, transportation and ot her (910) (813) (439) (405)
Onboard and ot her (220) (198) (109) (101)
Net cruise costs $3, 038 $2,770 $1, 570 $1, 420
ALBDs( a) 26,187,929 24,179, 420 13,369,111 12, 242,982
G oss cruise costs per ALBD $159. 17 $156. 40 $158. 46 $157. 35
Net cruise costs per ALBD $116. 03 $114. 54 $117.50 $115. 98
(a) ALBDs is a standard nmeasure of passenger capacity for the period. |t assunes that each

cabin we offer for sale acconmpdates two passengers. ALBDs are conmputed by nultiplying
passenger capacity by revenue-produci ng ship operating days in the period.
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Six Months Ended May 31, 2007 ("2007") Compared to the Six Months Ended May 31, 2006 ("2006")
Revenues

Net cruise revenues increased $347 nmillion, or 8.6% to $4.41 billion in 2007 from $4. 06
billion in 2006. The 8.3%increase in ALBDs between 2007 and 2006 accounted for $336 mllion of
the increase, and the renaining $11 mllion was fromincreased net revenue yields, which increased
0.3% in 2007 conpared to 2006 (gross revenue yields increased by 0.8%. Net revenue yields
increased slightly in 2007 prinmarily due to the weaker U S. dollar relative to the euro and
sterling and higher onboard guest spending, partially offset by |ower occupancy. Net revenue
yields as measured on a constant dollar basis decreased 2.3% in 2007 conpared to 2006. Thi s
decrease in constant dollar net revenue yields was prinmarily driven by the softer cruise ticket
pricing fromour shorter duration North Anerican-sourced Caribbean crui ses, which was partially
of fset by the higher prices we achieved from our European brands.

Gross cruise revenues increased $466 mllion, or 9.2% in 2007 to $5.54 billion from $5. 07
billion in 2006 for largely the sane reasons as net cruise revenues, as well as the increase in
passenger air ticket prices primarily as a result of increases in air travel costs, changes in
cruise itineraries, which required passengers to purchase longer flights and nore passengers
purchasing air transportation fromus. Included in onboard and other revenues are concessionaire
revenues of $362 million in 2007 and $291 million in 2006.

Costs and Expenses

Net cruise costs increased $268 mllion, or 9.7% to $3.04 billion in 2007 from $2.77 billion
in 2006. The 8.3% increase in ALBDs between 2007 and 2006 accounted for $230 million of the
i ncrease. The bal ance of $38 million was fromincreased net cruise costs per ALBD, which increased
1.3%in 2007 conpared to 2006 (gross cruise costs per ALBD increased 1.8%. Net cruise costs per
ALBD increased prinarily due to a weaker U S. dollar relative to the euro and sterling in 2007 and
hi gher repair costs fromship incidents. This increase was partially offset by a $19 per netric
ton decrease in fuel cost to $317 per netric ton in 2007, which resulted in a reduction in fue
expense of $28 million and | ower dry-dock costs conpared to 2006. Net cruise costs per ALBD as
nmeasured on a constant dollar basis decreased 1.4%in 2007 conpared to 2006

Gross cruise costs increased $387 million, or 10.2% in 2007 to $4.17 billion from $3.78
billion in 2006 for largely the same reasons as net cruise costs, as well as the increase in
passenger air ticket prices primarily as a result of increases in air travel costs, changes in
cruise itineraries, which required passengers to purchase longer flights and nore passengers
purchasing air transportation from us.

Depreciati on and anortization expense increased $60 mllion, or 12.7% to $532 mllion in
2007 from $472 mllion in 2006 largely due to the 8.3%increase in ALBDs through the addition of
new ships, and weaker U.S. dollar conpared to the euro and sterling and additional ship
i mprovenent expenditures.

Nonoperating (Expense) Income

Net interest expense, excluding capitalized interest, increased $17 mllion to $173 mllion
in 2007 from $156 mllion in 2006. This increase was primarily due to a $22 mllion increase in
i nterest expense from a higher |evel of average borrowi ngs and $10 million from hi gher average
interest rates on average borrowi ngs, partially offset by $15 mllion of higher interest incone
primarily due to a higher average |evel of invested cash. Capitalized interest increased $6
mllion during 2007 conpared to 2006 primarily due to higher average |levels of investnent in ship
construction projects.

O her expenses in 2006 included a $10 mllion expense for the wite-down of a non-cruise
investment and a $5 mllion provision for a litigation reserve.



Income Taxes

I ncone tax expense changed by $24 million to a benefit of $13 mllion in 2007 from an expense
of $11 million in 2006 because 2006 included $24 nmillion of income tax expenses for the Mlitary
Sealift Command charters, which ended in early March 2006.

Three Months Ended May 31, 2007 ("2007") Compared to the Three Months Ended May 31, 2006 ("2006")
Revenues

Net cruise revenues increased $197 million, or 9.3% to $2.31 billion in 2007 from $2.11
billion in 2006. The 9.2%increase in ALBDs between 2007 and 2006 accounted for $194 mllion of
the increase, and the remaining $3 mllion was fromincreased net revenue yields, which increased
0.2% in 2007 conpared to 2006 (gross revenue yields were alnost flat). Net revenue vyields
increased slightly in 2007 primarily due to the weaker U S. dollar relative to the euro and
sterling and hi gher onboard guest spending, partially offset by |ower occupancy. Net revenue
yields as nmeasured on a constant dollar basis decreased 2.6% in 2007 conpared to 2006. This
decrease in constant dollar net revenue yields was prinmarily driven by the softer cruise ticket
pricing fromour shorter duration North Anerican-sourced Caribbean cruises, which was partially
of fset by the higher prices we achieved from our European brands.

Gross cruise revenues increased $239 mllion, or 9.1% in 2007 to $2.86 billion from $2. 62
billion in 2006 for largely the sane reasons as net cruise revenues, as well as the increase in
passenger air ticket prices prinarily as a result of increases in air travel costs and changes in
cruise itineraries, which required passengers to purchase |longer flights, partially offset by
f ewer passengers purchasing air transportation fromus. |Included in onboard and ot her revenues
are concessionaire revenues of $198 mllion in 2007 and $161 mllion in 2006

Costs and Expenses

Net cruise costs increased $150 mllion, or 10.6% to $1.57 billion in 2007 from $1.42
billion in 2006. The 9.2%increase in ALBDs between 2007 and 2006 accounted for $130 million of
the increase. The balance of $20 mllion was from increased net cruise costs per ALBD, which
increased 1.3%in 2007 conpared to 2006 (gross cruise costs per ALBD increased 0.7%. Net cruise
costs per ALBD increased primarily due to a weaker U. S. dollar relative to the euro and sterling
in 2007. This increase was partially offset by a $21 per netric ton decrease in fuel cost to $333
per metric ton in 2007, which resulted in a reduction in fuel expense of $16 mllion and | ower
dry-dock costs conmpared to 2006. Net cruise costs per ALBD as neasured on a constant dollar basis
decreased 1.5% in 2007 conpared to 2006.

G oss cruise costs increased $192 mllion, or 10.0% in 2007 to $2.12 billion from $1.93
billion in 2006 for largely the same reasons as net cruise costs, as well as the increase in
passenger air ticket prices prinmarily as a result of increases in air travel costs and changes in
cruise itineraries, which required passengers to purchase |longer flights, partially offset by
f ewer passengers purchasing air transportation from us.

Depreciati on and anortizati on expense increased $32 mllion, or 13.3% to $272 mllion in
2007 from $240 mllion in 2006 largely due to the 9.2%increase in ALBDs through the addition of
new ships, the weaker U S. dollar conpared to the euro and sterling and additional ship
i mprovenent expenditures.

Nonoperating (Expense) Income

Net interest expense, excluding capitalized interest, increased $9 nmllion to $88 nillion in
2007 from $79 million in 2006. This increase was prinmarily due to a $20 mllion increase in
i nterest expense from a higher |level of average borrow ngs, partially offset by $13 mllion of
hi gher interest incone primarily due to a higher average |evel of invested cash



Income Taxes

I ncone tax benefit increased $6 million to a benefit of $9 mllion in 2007 froma benefit of
$3 mllion in 2006 due to a $6 mllion deferred inconme tax benefit fromthe transfer of a ship.

Liquidity and Capital Resources
Sources and Uses of Cash

Qur business provided $2.09 billion of net cash fromoperations during the six nonths ended
May 31, 2007, an increase of $206 million, or 10.9% conpared to fiscal 2006. W continue to
generate substantial cash from operations and remain in a strong financial position, thus
providing us with substantial financial flexibility in neeting operating, investing and financing
needs.

During the six months ended May 31, 2007, our net expenditures for capital projects were
$2.13 billion, of which $1.89 mllion was spent for our ongoing new shipbuilding program
including $1.59 billion for the final delivery payments for the Carnival Freedom Enerald
Princess, Al DAdiva and Costa Serena. In addition to our new shipbuilding program we had capital
expendi tures of $156 million for ship inprovenents and refurbishments and $83 million for Al aska
tour assets, cruise port facility devel opments, information technology and other assets. In
addition, during the six nonths ended May 31, 2007 we received aggregate net proceeds of $138
mllion from the sale of assets, including our Wndstar Cruises’ business, Swan Hellenic
tradenmarks and P& Cruises Australia's Pacific Star. The Pacific Star will be chartered back from
the purchaser by P&0O Crui ses Australia until March 2008.

During the six nmonths ended May 31, 2007, we borrowed $1.06 billion to pay part of the
Carnival Freedom Enerald Princess, AlDAdiva and Costa Serena purchase prices, and we repaid
$440 million of long-term debt, which included $323 mllion for the early repayment of £165
mllion of debt. W also borrowed $628 mllion principally under our nulti-currency revolving
credit facility and short-term bank | oans during the six nonths ended May 31, 2007. In addition,
in April 2007 our Board of Directors increased our quarterly cash dividend per share from $0. 275
to $0.35, or 27% During the first six months of fiscal 2007 we paid cash dividends of $435
mllion.

Future Commitments and Funding Sources

Qur contractual cash obligations as of May 31, 2007 have changed conpared to Novenber 30,
2006, including ship construction contracts entered into through January 2007, primarily as a
result of our debt and ship delivery paynents as noted above and the exercise of an option to
purchase a Holl and Anerica 2,100 passenger capacity ship from Fincantieri, which has an all-in
cost of €425 million and is expected to enter service in fall 2010.

At May 31, 2007, we had liquidity of $5.10 billion, which consisted of $2.07 billion of cash,

cash equivalents and short-term investments, $1.51 billion available for borrow ng under our
revolving credit facility and $1.52 billion under conmtted ship financing facilities. CQur
revolving credit facility matures in 2011. |In addition, in June 2007 we entered into an agreemnent

to sell Cunard Line’'s Q2 for delivery to the buyer in Novenber 2008 for $100 mllion, which is
expected to result in a gain of approximately $10 million in the 2008 fourth quarter, based on the
current U S. dollar to sterling exchange rate. A key to our access to liquidity is the
mai nt enance of our strong credit ratings.

Based primarily on our historical results, current financial condition and future forecasts,
we believe that our existing liquidity and cash flow fromfuture operations will be sufficient to
fund nost of our expected capital projects, debt service requirenents, dividend paynents, working
capital and other firmconmritnents. |n addition, based on our future forecasted operating results
and cash flows for fiscal 2007, we expect to be in conpliance with our debt covenants during the
remai nder of fiscal 2007. However, our forecasted cash flow fromfuture operations, as well as
our credit ratings, nay be adversely affected by various factors including, but not limted to,
those factors noted under "Cautionary Note Concerning Factors That May Affect Future Results.” To
the extent that we are required, or choose, to fund future cash requirenents, including our future
shi pbui | di ng commitnents, from sources other than as di scussed above, we believe that we will be
able to secure such financing frombanks or through the offering of debt and/or equity securities
in the public or
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private narkets. However, we cannot be certain that our future operating cash flow will be
sufficient to fund future obligations or that we will be able to obtain additional financing, if

necessary.
Off-Balance Sheet Arrangements

We are not a party to any off-balance sheet arrangenents, including guarantee contracts
retai ned or contingent interests, certain derivative instruments and variable interest entities,
whi ch either have, or are reasonably likely to have, a current or future material effect on our
financial statenents.

Quantitative and Qualitative Disclosures About Market Risk.

In Decenmber 2006, we settled, prior to its scheduled Novenmber 2007 maturity, a foreign
currency swap that was designated as a hedge of our net investnment in our subsidiaries whose
functional currency are euros. This foreign currency swap effectively converted $400 mllion of
variable rate U. S. dollar-denom nated debt into €349 million of variable rate debt. |In addition,
during April 2007 we designated $315 mllion of new euro-denom nated debt as a hedge of our euro-
denom nated net investments. At May 31, 2007, 64% 27% and 9% (56% 30% and 14% at Novenber 30,
2006) of our long-term debt was U S. dollar, euro and sterling—denomn nated, respectively,
i ncluding the effect of foreign currency swaps.



SCHEDULE B

CARNIVAL CORPORATION & PLC — U.S. GAAP CONSOLIDATED FINANCIAL STATEMENTS
CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF OPERATIONS

(UNAUDITED)

(in mllions, except per share data)
Six Months Three Months
Ended May 31, Ended May 31,
2007 2006 2007 2006
Revenues
Crui se
Passenger tickets $4,231 $3,930 $2,181 $2,020
Onboard and ot her 1, 304 1,139 678 600
O her 53 56 41 42
5, 588 5,125 2,900 2,662
Costs and Expenses
Qper ating
Crui se
Conmi ssi ons, transportation and ot her 910 813 439 405
Onboard and ot her 220 198 109 101
Payrol |l and rel ated 632 560 321 288
Fuel 474 461 254 247
Food 356 311 181 159
O her ship operating 802 740 416 383
O her 60 53 43 37
Tot al 3,454 3,136 1,763 1,620
Selling and adm ni strative 790 720 406 354
Depreci ation and anortization 532 472 272 240
4,776 4,328 2,441 2,214
Operating Income 812 797 459 448
Nonoperating (Expense) Income
I nterest incone 27 12 17 5
I nterest expense, net of capitalized interest (178) (151) (94) (75)
O her expense, net (1) (16) (1) (1)
(152) (155) (78) (712)
Income Before Income Taxes 660 642 381 377
Income Tax Benefit (Expense), Net 13 (1) 9 3
Net Income $ 673 $ 631 $ 390 $ 380
Earnings Per Share
Basi c $0.85 $0.78 $ 0.49 $ 0.47
Di | uted $0.83 $0.77 $ 0.48 $ 0.46
Dividends Per Share $0.625 $ 0.50 $ 0.35 $ 0.25

The acconpanying notes are an integra

part of these consolidated financia

st atenent s.



CARNIVAL CORPORATION & PLC
CONSOL IDATED BALANCE SHEETS
(UNAUDITED)

(in mllions, except par val ues)

May 31, November 30, May 31,

2007 2006 2006
ASSETS
Current Assets
Cash and cash equival ents $ 1,859 $ 1,163 $ 570
Short-terminvestnents 214 21 13
Trade and ot her receivabl es, net 401 280 405
I nventories 282 263 278
Prepai d expenses and ot her 263 268 240
Total current assets 3,019 1, 995 1, 506
Property and Equipment, Net 25,019 23, 458 22,772
Goodwi ll 3,331 3,313 3,290
Trademarks 1, 328 1,321 1, 308
Other Assets 490 465 428
$33, 187 $30, 552 $29, 304
LIABILITIES AND SHAREHOLDERS® EQUITY
Current Liabilities
Short-term borrow ngs $ 1,075 $ 438 $ 767
Current portion of |ong-term debt 1, 457 1, 054 217
Convertibl e debt subject to current put options 1,170 218
Account s payabl e 498 438 411
Accrued liabilities and other 1, 209 1, 149 946
Cust omer deposits 3, 200 2,336 2,953
Total current liabilities 8, 609 5, 415 5,512
Long-Term Debt 5,425 6, 355 6, 045
Other Long-Term Liabilities and Deferred Income 574 572 652

Contingencies (Note 3)

Shareholders® Equity
Common stock of Carnival Corporation; $.01 par
val ue; 1,960 shares authorized; 642 shares at
2007, 641 shares at Novenber 2006 and 640 shares
at May 2006 issued 6 6 6
O dinary shares of Carnival plc; $1.66 par val ue
226 shares authorized; 213 shares at 2007 and

2006 issued 354 354 353
Addi tional paid-in capital 7,556 7,479 7,418
Ret ai ned ear ni ngs 11,778 11, 600 10, 369
Accumul at ed ot her conprehensi ve incone 772 661 473

Treasury stock; 18 shares at 2007 and Novemnber
2006 and 10 shares at May 2006 of Carniva
Corporation and 42 shares at 2007 and

2006 of Carnival plc, at cost (1, 887) (1, 890) (1, 524)
Total sharehol ders' equity 18, 579 18, 210 17, 095
$33, 187 $30, 552 $29, 304

The acconpanying notes are an integral part of these consolidated financial statenments.
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CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)
(in mllions)

Six Months Ended May 31,
2007 2006

OPERATING ACTIVITIES
Net i ncone $ 673 $ 631
Adj ust ments to reconcile net incone to

net cash provided by operating activities

Depreci ation and anortization 532 472
Shar e- based conpensati on 32 34
Non- crui se investnent wite-down 10
Accretion of original issue discount 5 5
O her 2 (1)

Changes in operating assets and liabilities, excluding
busi nesses sold

Recei vabl es (130) 38
I nventories (19) (22)
Prepai d expenses and ot her (21) (8)
Account s payabl e 67 (75)
Accrued and other liabilities 74 (64)
Cust omer deposits 876 865
Net cash provided by operating activities 2,091 1, 885
INVESTING ACTIVITIES
Additions to property and equi pnent (2,130) (1, 483)
Purchases of short-terminvestnments (899) (4)
Sal es of short-terminvestments 706
Proceeds fromthe sale of assets and businesses, net 138
Settlement of net investnent hedges (71)
O her, net 2 3
Net cash used in investing activities (2, 254) (1, 484)
FINANCING ACTIVITIES
Proceeds fromissuance of |ong-term debt 1, 058 352
Proceeds from short-term borrow ngs, net 628 431
Princi pal repaynents of |ong-term debt (440) (959)
Di vi dends paid (435) (404)
Purchases of treasury stock (473)
Proceeds from exerci se of stock options 40 36
Q her (5) (1)
Net cash provided by (used in) financing activities 846 (1, 018)
Ef fect of exchange rate changes on cash and cash
equi val ents 13 9
Net increase (decrease) in cash and cash equival ents 696 (608)
Cash and cash equi val ents at begi nning of period 1,163 1,178
Cash and cash equival ents at end of period $1, 859 $ 570

The acconpanying notes are an integral part of these consolidated financial statenents.
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CARNIVAL CORPORATION & PLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 — Basis of Presentation

Carni val Corporation is incorporated in Panama, and Carnival plc is incorporated in England
and WAl es. Carnival Corporation and Carnival plc operate a dual |isted conpany ("DLC'), whereby
t he busi nesses of Carnival Corporation and Carnival plc are conbined through a nunber of contracts
and through provisions in Carnival Corporation's articles of incorporation and by-laws and
Carnival plc's nmenorandum of association and articles of association. Al though the two conpanies
have retained their separate legal identities they operate as if they were a single econonic
enterprise.

The acconpanying consolidated financial statements include the accounts of Carniva
Corporation and Carnival plc and their respective subsidiaries. Together with their consolidated
subsidiaries they are referred to collectively in these consolidated financial statenments and
el sewhere in this joint Quarterly Report on Form 10-Q as "Carnival Corporation & plc," "our,"
"us," and "we."

The acconpanyi ng consolidated bal ance sheets at My 31, 2007 and 2006, the consoli dated
statements of operations for the six and three nonths ended May 31, 2007 and 2006 and the
consol i dated statenents of cash flows for the six nonths ended May 31, 2007 and 2006 are unaudited
and, in the opinion of our managenent, contain all adjustnents, consisting of only norma
recurring adjustments, necessary for a fair presentation. Qur interim consolidated financial
statements should be read in conjunction with the audited consolidated financial statenents and
the related notes included in the Carnival Corporation & plc 2006 joint Annual Report on Form 10-
K. Qur operations are seasonal and results for interimperiods are not necessarily indicative of
the results for the entire year

NOTE 2 — Debt

At May 31, 2007, unsecured short-term borrow ngs consisted of U S. and euro-denom nated bank
| oans of $285 million and $790 million, respectively, with an aggregate wei ghted-average interest
rate of 4.2%

In February 2007, we repaid £165 mllion ($323 mllion U S. dollars at the February 2007
average exchange rate) of variable rate debt prior to its March 2010 naturity date. In addition,
in February, March and April 2007 we borrowed $360 nillion, $380 nillion and €234 mllion ($315
mllion US. dollars at the My 31, 2007 average exchange rate) under unsecured term | oan
facilities, which proceeds were used to pay a portion of the Carnival Freedom Enerald Princess
and Al DAdi va purchase prices, respectively. These facilities bear an aggregate wei ghted-average
interest rate of 4.6%at My 31, 2007, and are repayable in sem -annual installnents through 2019.

At May 31, 2007, our 2% and 1.75% convertible notes were classified as current liabilities,
since we nmay be required to redeemthese notes at the option of the holders on April 15, 2008 and
April 29, 2008, respectively, at their face value plus any unpaid accrued interest. |If the 2% and
1. 75% not ehol ders do not exercise this option, then we will change the classification of the notes
to long-term as the next optional redenption date does not occur until April 15, 2011 and April
29, 2013, respectively.

NOTE 3 - Contingencies
Litigation

In January 2006, a lawsuit was filed against Carnival Corporation and its subsidiaries and
affiliates, and other non-affiliated cruise Iines in New York on behal f of a purported class of
owners of intellectual property rights to nusical plays and other works perforned in the U S. The
plaintiffs claiminfringenent of copyrights to Broadway, off Broadway and other plays. The suit
seeks paynent of (i) danages, (ii) disgorgenent of alleged profits and (iii) an injunction agai nst
future infringement. In the event that an award is given in favor of the plaintiffs, the anount of
damages, if any, which Carnival Corporation and its subsidiaries and affiliates would have to pay
is not currently determinable. The ultimate outcome of this matter cannot be deternmined at this
time. However, we intend to vigorously defend this matter.
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In the normal course of our business, various other clainms and | awsuits have been filed or
are pendi ng against us. Most of these clainms and |awsuits are covered by insurance and,
accordi ngly, the maxi mum anount of our liability, net of any insurance recoverable, is typically
l[imted to our self-insurance retention |levels. However, the ultinmate outconme of these clains and
| awsuits which are not covered by insurance cannot be determined at this tine.

Contingent Obligations

At May 31, 2007, Carnival Corporation had contingent obligations totaling approximtely $1.06
billion to participants in | ease out and | ease back type transactions for three of its ships. At
the inception of the | eases, the entire anount of the contingent obligations was paid by Carnival
Corporation to major financial institutions to enable themto directly pay these obligations.
Accordingly, these obligations were considered extinguished, and neither the funds nor the
contingent obligations have been included on our bal ance sheets. Carnival Corporation would only
be required to nmake any paynents under these contingent obligations in the renote event of
nonperformance by these financial institutions, all of which have long-termcredit ratings of AA
or higher. |In addition, Carnival Corporation obtained a direct guarantee from AA or higher rated
financial institutions for $272 mllion of the above noted contingent obligations, thereby further
reduci ng the already renote exposure to this portion of the contingent obligations. In certain
cases, if the credit ratings of the najor financial institutions who are directly paying the
contingent obligations fall below AA-, then Carnival Corporation will be required to nove those
funds being held by those institutions to other financial institutions whose credit ratings are
AA- or above. |If Carnival Corporation's credit rating, which is A, falls below BBB, it would be
required to provide a standby letter of credit for $75 mllion, or alternatively provi de nortgages
in the aggregate anmount of $75 million on two of its ships.

In the unlikely event that Carnival Corporation were to termnate the three | ease agreenents
early or default on its obligations, it would, as of May 31, 2007, have to pay a total of $179
mllion in stipulated damages. As of May 31, 2007, $183 million of standby letters of credit have
been issued by a major financial institution in order to provide further security for the paynent
of these contingent stipulated damages. In addition, we have a $170 nmillion back-up letter of
credit issued under a loan facility in support of these standby letters of credit. Between 2017
and 2022, we have the right to exercise options that would termnate these three |ease
transactions at no cost to us.

Sorme of the debt agreenments that we enter into include indemification provisions that
obligate us to make paynments to the counterparty if certain events occur. These contingencies
generally relate to changes in taxes, changes in |laws that increase |ender capital costs and other
simlar costs. The indemification clauses are often standard contractual terns and were entered
into in the normal course of business. There are no stated or notional ambunts included in the
i ndemmi fication clauses and we are not able to estimte the maxi mum potenti al anount of future
paynments, if any, under these indemification clauses. W have not been required to make any
mat eri al paynments under such indemnification clauses in the past and, under current circunstances,
we do not believe a request for material future indemification payments is probable.

NOTE 4 — Comprehensive Income

Conpr ehensi ve i ncome was as follows (in nillions):

Six Months Three Months

Ended May 31, Ended May 31,

2007 2006 2007 2006

Net incone $673 $631 $390 $380
Itens included in accumul ated ot her conprehensive incone

Forei gn currency translation adjustment 113 299 100 290

Changes related to cash flow derivative hedges (2) 15 11

(1)
489  $681

&

Total conprehensive incone $784 $945
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NOTE 5 - Segment Information

Qur cruise segnent includes all of our cruise brands, which have been aggregated as a single
reportabl e segnment based on the sinmilarity of their economc and other characteristics, including
the products and services they provide. Substantially all of our other segnent represents the
hotel, tour and transportation operations of Holland Amrerica Tours and Princess Tours.

Sel ected segment infornmation for our cruise and other segments was as follows (in mllions):

Six Months Ended May 31,

Selling Depreciation
Operating and admin- and Operating

Revenues expenses istrative amortization income (loss)
2007
Crui se $5, 535 $3, 394 $ 774 $ 514 $ 853
O her 69 76 16 18 (41)
I ntersegnent elimnmnation (16) (16)

$5, 588 $3, 454 $ 790 $ 532 $ 812
2006
Crui se $5, 069 $3, 083 $ 698 $ 456 $ 832
O her 70 67 22 16 (35)
I ntersegment elimnation (14) (14)

$5,125 $3,136 $ 720 $ 472 $ 797

Three Months Ended May 31,
Selling Depreciation
Operating and admin- and Operating

Revenues expenses istrative amortization income (loss)
2007
Crui se $2, 859 $1, 720 $ 398 $ 263 $ 478
O her 55 57 8 9 (19)
I ntersegment elimnation (14) (14)

$2, 900 $1, 763 $ 406 $ 272 $ 459
2006
Crui se $2, 620 $1, 583 $ 343 $ 232 $ 462
O her 54 49 11 8 (14)
I ntersegment elimnation (12) (12)

$2, 662 $1, 620 $ 354 $ 240 $ 448

NOTE 6 - Earnings Per Share

Qur basic and diluted earnings per share were conputed as follows (in mllions, except per
share data):

Six Months Three Months

Ended May 31, Ended May 31,

2007 2006 2007 2006

Net i ncone $ 673 $ 631 $ 390 $ 380

Interest on dilutive convertible notes 17 18 9 9

Net incone for diluted earnings per share $ 690 $ 649 $ 399 $ 389
Wei ght ed- average conmon and ordi nary shares

out st andi ng 794 807 794 805

Dilutive effect of convertible notes 33 33 33 33

Dilutive effect of stock plans 2 3 2 2

Di | uted wei ght ed-average shares out standi ng 829 843 829 840

Basi ¢ earni ngs per share $0.85 $0.78 $0.49  $0.47

Di | uted earnings per share $0.83  $0.77 $0.48  $0.46
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Options to purchase 6.9 mllion (3.5 nmllion in 2006) and 8.5 nmllion (5.5 mllion in 2006)
shares for the six and three nonths ended May 31, 2007 and 2006, respectively, were excluded from
our diluted earnings per share conputation since the effect of including themwas anti-dilutive

NOTE 7 — Recent Accounting Pronouncement

In June 2006, the Financial Accounting Standards Board ("FASB") issued FASB Interpretation
No. 48, "Accounting for Uncertainty in Income Taxes" ("FIN 48"). FIN 48 clarifies, anobng other
things, the accounting for uncertain incone tax positions by prescribing a ninimmprobability
threshold that a tax position nust neet before a financial statement inconme tax benefit is
recogni zed. The mnimum threshold is defined as a tax position that, based solely on its
technical nerits, is nore likely than not to be sustained upon exanination by the rel evant taxing
authority. The tax benefit to be recognized is measured as the | argest anount of benefit that is
greater than fifty percent likely of being realized upon ultimte settlenent. FIN 48 nust be
applied to all existing tax positions upon adoption. The cunulative effect of applying FIN 48 at
adoption is required to be reported separately as an adjustment to the openi ng bal ance of retained
earnings in the year of adoption. FIN 48 is required to be inplenented at the beginning of a
fiscal year and will be effective for Carnival Corporation & plc for fiscal 2008. W have not yet
determ ned the inpact of adopting FIN 48 on our financial statenents.
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SCHEDULE C

CARNIVAL PLC — INTERIM FINANCIAL INFORMATION
SUMMARISED GROUP INCOME STATEMENTS

Six Months Six Months
to May 31, 2007 to May 31, 2006
(Unaudited) (Unaudited)
US$ millions, except per share data
Revenues
Crui se
Passenger tickets 1,682.1 1,414.9
Onboard and ot her 361.5 316. 3
Land tours and ot her 50.0 49. 6
2,093.6 1,780.8
Costs and expenses
Operating
Crui se
Commi ssi ons, transportation and ot her 433.8 356. 2
Onboard and ot her 87.3 84.8
Payrol |l and rel ated 213.1 189.8
Fuel 159.7 160. 3
Food 114.6 102. 6
Q her ship operating 329.8 298.9
O her 62. 2 52.1
Tot al 1, 400.5 1,244.7
Selling and adm ni strative 302.9 259.7
Depreci ation and anortisation 191.1 162.9
1,894.5 1, 667.3
Operating income 199.1 113.5
I nterest income 15.8 5.0
I nterest expense, net of capitalized interest (76.1) (53.4)
Q her inconme (expense), net 0.5 (17.7)
Income before income taxes 139.3 47. 4
I ncome tax benefit, net 21.3 19.7
Net income 160. 6 67.1
Earnings per share (in U.S. dollars)
Basi ¢ 0.75 0.32
Di |l uted 0.75 0.31
Dividend per share 0. 625 0. 50
Weighted average number of shares
in issue (in millions)
Basi ¢ 213.0 212.6
Di | uted 213.3 213.2

See acconpanying notes to the interimfinancial information. This interimfinancial infornmation
only presents the consolidated I FRS results of Carnival plc, and does not include the consolidated
results of Carnival Corporation.

Wthin the DLC structure the nost appropriate presentation of Carnival plc’s results and financia
position is considered to be by reference to the U S. GAAP consolidated financial statenents of
Carnival Corporation & plc, which are included in the attached Schedule B (see note 1). For
i nformati on, we set out below the U S. GAAP consol i dated earnings per share included within the
Carnival Corporation & plc consolidated financial statenents for the six nonths ended May 31, 2007
and 2006 (in U S. dollars):

DLC Basi ¢ earni ngs per share 2007: 0.85 2006: 0.78
DLC Dil uted earnings per share 2007: 0.83 2006: 0.77




CARNIVAL PLC — INTERIM FINANCIAL INFORMATION
SUMMARISED GROUP BALANCE SHEETS

As at As at As at
May 31, 2007 Nov 30, 2006 May 31, 2006
(Unaudited) (Unaudited)
US$ millions
ASSETS
Current assets
Cash and cash equival ents 953.9 1,049.9 339.1
Trade and ot her receivabl es, net 290. 8 210.1 283. 4
I nventories 109. 2 103. 4 109. 3
Prepai d expenses and ot her 136.1 127.7 135.7
Total current assets 1,490.0 1,491.1 867.5
Non-current assets
Property and equi pnent, net 9,023.0 8,095.5 7,355.1
Goodwi | | 754. 4 747.0 745.0
O her assets 113. 4 125. 8 113.0
Total assets 11, 380. 8 10, 459. 4 9, 080. 6
LIABILITIES AND SHAREHOLDERS” EQUITY
Current liabilities
Short-term debt 1,177.1 412.5 912.9
Due to Carnival Corporation 94.5 209.8 56.5
Account s payabl e 227.7 175.9 163.7
Accrued liabilities and other 398.5 372.2 334.1
Cust omer deposits 865. 3 718.0 753. 4
Total current liabilities 2,763.1 1,888.4 2,220.6
Non-current liabilities
Long-t erm debt 2,817.7 2,876.3 1,897.6
QO her long-termliabilities 201.8 219.9 216.3
5,782.6 4,984.6 4,334.5
Shareholders” equity
Total shareholders’ equity 5,598.2 5,474.8 4,746.1
11, 380. 8 10, 459. 4 9, 080. 6

See acconpanying notes to the interimfinancial information. This interimfinancial infornmation
only presents the consolidated I FRS results of Carnival plc, and does not include the consolidated
results of Carnival Corporation

Wthin the DLC structure the nost appropriate presentation of Carnival plc’s results and financia
position is considered to be by reference to the U S. GAAP consolidated financial statenents of
Carnival Corporation & plc, which are included in the attached Schedule B (see note 1).




CARNIVAL PLC — INTERIM FINANCIAL INFORMATION
SUMMARISED GROUP STATEMENTS OF CASH FLOW

Six Months
to May 31, 2007
(Unaudited)
US$ millions
Cash flows from operating activities
Cash generated from operati ons before
i nterest and taxes 550. 7
I nterest paid, net (36.9)
I ncome taxes paid, net (3.5)
Net cash from operating activities 510.3
Cash flows from investing activities
Additions to property and equi pnent (1,041.1)
Proceeds fromsale of fixed assets 71.1
Net cash used in investing activities (970.0)
Cash flows from financing activities
Di vi dends paid to sharehol ders (115.9)
| ssue of ordinary share capital 1.6
Net increase/ (decrease) in borrow ngs 484. 7
Net cash provided by/(used in) financing activities 370.4
Net cash flow in the period (89.3)

Six Months

to May 31, 2
(Unaudited

006
)

See acconpanying notes to the interimfinancial information. This interimfinancial information

only presents the consolidated | FRS results of Carnival plc, and does not

results of Carnival Corporation

i ncl ude the consol i dat ed

Wthin the DLC structure the nost appropriate presentation of Carnival

position is considered to be by reference to the U S. GAAP consolidated financia
Carnival Corporation & plc, which are included in the attached Schedule B (see note 1).

plc’s results and financia

statenents of




CARNIVAL PLC — INTERIM FINANCIAL INFORMATION
STATEMENTS OF CHANGES IN SHAREHOLDERS” EQUITY

Six Months
to May 31, 2007

(Unaudited)

US$ millions
Net incone 160. 6
Exchange novemnents 84.9
Net gain on hedges 0.6
Total recogni sed income 246. 1
Di vi dends (131.9)
| ssue of shares 1.6
Shar e- based paynents 7.6
123. 4
Shar ehol ders’ equity at begi nning of the period 5,474.8
Shar ehol ders’ equity at end of the period 5,598.2

See acconpanying notes to the interimfinancial information. This interimfinancial
only presents the consolidated | FRS results of Carnival plc, and does not

results of Carnival Corporation

Six Months
to May 31, 2
(Unaudited

006
)

i nf ormati on

i ncl ude the consol i dat ed

Wthin the DLC structure the nost appropriate presentation of Carnival

position is considered to be by reference to the U S. GAAP consolidated financia
Carnival Corporation & plc, which are included in the attached Schedule B (see note 1).

plc’s results and financia

statenents of




CARNIVAL PLC — INTERIM FINANCIAL INFORMATION
NOTES TO THE INTERIM FINANCIAL INFORMATION

Note 1. Basis of preparation

The interimfinancial information has been prepared on the basis of the accounting policies
and nethods of conputati on adopted and disclosed in the Goup's statutory financial statenents for
t he year ended Novenber 30, 2006.

Carnival Corporation and Carnival plc operate a dual listed conpany ("DLC'), whereby the
busi nesses of Carnival Corporation and Carnival plc are conbined through a nunber of contracts and
t hrough provisions in Carnival Corporation's articles of incorporation and by-laws and Carniva
pl c's menorandum of association and articles of association. Although the two conpani es have
retained their separate legal identities they operate as if they were a single economc
enterprise. Each conpany’s shares continue to be publicly traded; on the New York Stock Exchange
("NYSE") for Carnival Corporation and the London Stock Exchange for Carnival plc. |n addition
Carnival plc Anerican Depository Shares are traded on the NYSE. The contracts governing the DLC
structure provide that Carnival Corporation and Carnival plc each continue to have separate boards
of directors, but the boards and senior executive managenent of both conpanies are identical
Under the contracts governing the DLC the Carnival Corporation & plc consolidated earnings accrue
equally to each unit of Carnival Corporation stock and each Carnival plc share.

The standal one Carnival plc consolidated IFRS financial information is required to satisfy
reporting requirenments of the UKLA and does not include the results or sharehol ders’ equity of
Carni val Corporation. However, the directors consider that within the DLC arrangenent the nost
appropriate presentation of Carnival plc's results and financial position is by reference to the
U S. GAAP consolidated financial statenments of Carnival Corporation & plc, on the basis that al
significant financial and operating decisions affecting the DLC conpanies are taken on the basis
of U S. GAAP information and consequences. Consolidated financial statements, prepared applying
U. S. GAAP, and nanagenent conmentary of Carnival Corporation & plc for the three and si x nonths
ended May 31, 2007 have been included in Schedules A and B to this announcenent. Certain
recl assifications have been made to the May 31, 2006 bal ance sheet to conformw th the current
peri od presentation

Note 2. Status of financial information

The standal one Carnival plc IFRS interimfinancial information for the six nonths ended May
31, 2007 has neither been audited nor reviewed by the auditors.

The standal one Carnival plc IFRS interimfinancial information does not constitute statutory
accounts as defined in Section 240 of the Conpanies Act 1985. The statutory accounts for the
peri od ended Novenber 30, 2006 have been delivered to the Registrar of Conpanies. The auditors
report on those statutory accounts was unqualified and did not contain a statement under Section
237(2) or (3) of the Compani es Act 1985.



Note 3. Segmental analysis

Six Months Six Months
to May 31, 2007 to May 31, 2006
(Unaudited) (Unaudited)
U.S-$m U.S-$m
Revenues

Crui se 2,043.6 1,731.2
Land tours and ot her 50.0 49. 6
Tot al 2,093.6 1,780.8

Operating incone
Crui se 240.6 148. 5
Land tours and other (41.5) (35.0)
Tot al 199.1 113.5

Note 4. Dividends
Six Months Six Months
to May 31, 2007 to May 31, 2006

(Unaudited) (Unaudited)
U.S.$m U.S-$m
First interim $0.275 per share (2005 $0.25) 58. 6 53.1
Second interim $0.35 per share (2005 $0.25) 73.3 51.9
131.9 105.0

Note 5. Ship commitments

During the six nonths ended May 31, 2007 the Group took delivery of two new ships. Paynents
for these deliveries, which were included in ship capital conmtnents at Novenber 30, 2006
amobunted to approximately $875m  As disclosed in the Carnival plc 2006 standal one financi al
statenents, since Novenber 30, 2006 the Goup al so contracted for two new ships with an estinated
aggregate all-in cost of $1.3bn. Ship capital comitnments include contract paynents to the
shi pyards, design and engi neering fees, construction oversight costs, various owner supplied itens
and capitalised interest.



