March 5, 2004
RELEASE OF CARNI VAL CORPORATI ON & PLC FI SCAL 2003 AND 2002 PRO FORVA FI NANCI AL_I NFORVATI ON

As a technical requirement, Carnival Corporation & plc announces that it has filed
with the U S. Securities and Exchange Conmi ssion (“SEC') a joint Current Report on Form 8-
K today contai ning the Carnival Corporation and Carnival plc (formerly known as P&O
Princess Cruises plc) conbined fiscal 2003 and 2002 pro forma financial information. The
schedul es to this announcenent contain the fiscal 2003 and 2002 unaudited pro fornma
combi ned results of operations of Carnival Corporation and Carnival plc as if the dua
listed conpany ("DLC') transaction between such comnpani es occurred on Decenber 1, 2002 and
Decenber 1, 2001 rather than April 17, 2003. This unaudited pro forna financial
i nformati on does not purport to represent what the results of operations actually would
have been if the DLC transacti on had been conpl eted on Decenber 1, 2002 or Decenber 1,
2001 or what those results will be for any future periods.

Notice was al so given that, as a result of a corporate reorgani zati on transaction
conpl eted on February 27, 2004, the P& Princess Cruises International Linited Deed of
Guarantee, dated as of June 19, 2003 ("the Cuarantee"), was term nated pursuant to Section
5.4 (O thereof, effective as of February 27, 2004. The termination of the Guarantee did
not have any effect on the Carnival Corporation & plc consolidated financial statenents
and was di sclosed herein solely because Section 8.3 of the GQuarantee pernitted this notice
to be made in a Carnival Corporation and a Carnival plc Current Report on Form 8-K

The full joint Current Report (including the portion extracted for this announcenent)
is available for viewing on the SEC web site at www. sec. gov under Carnival Corporation or
Carnival plc and on the Carnival Corporation & plc web sites at wwv. carnival corp.com and
www. carni val pl c. com A copy of the joint Current Report will be available shortly at the
UKLA Docurent Viewing Facility of the Financial Services Authority at 25 The North
Col onnade, London E14 5HS
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Carnival Corporation & plc is the |largest cruise vacation group in the world, with a
portfolio of 12 cruise brands in North America, Europe and Australia, conprised of
Carnival Cruise Lines, Holland Anerica Line, Princess Cruises, Wndstar Cruises, Seabourn
Cruise Line, AIDA, Costa Cruises, Cunard Line, Ccean Village, P& Cruises, Swan Hell enic
and P&0O Crui ses Australi a.

Toget her, these brands operate 74 ships totaling nore than 120,000 | ower berths with
10 new shi ps schedul ed for delivery between now and mi d-2006. Carnival Corporation & plc
al so operates the leading tour conpanies in Al aska and the Canadi an Yukon, Holland America
Tours and Princess Tours. Traded on both the New York and London Stock Exchanges, Carniva
Corporation & plc is the only group in the world to be included in both the S& 500 and
the FTSE 100 i ndi ces.

Addi tional information can be obtained via Carnival Corporation & plc's Wb sites at
www. car ni val corp. com and www. carnival plc.com or by witing to Carnival plc at
Carni val House, 5 Gainsford Street, London SE1 2NE, United Ki ngdom
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UNAUDI TED PRO FORMA FI NANCI AL | NFORVATI ON OF CARNI VAL CORPORATION & PLC

The foll owing unaudited pro forna financial information gives pro fornma effect to the dual |isted
conpany ("DLC') transaction between Carnival Corporation ("Carnival") and Carnival plc (fornerly known
as P& Princess Cruises plc) (together, "Carnival Corporation & plc"), which was conpleted on April 17
2003 and i nmpl emented Carnival and Carnival plc's DLC structure, after giving effect to the pro forma
adj ust ments described in the acconpanying notes. The unaudited pro forma financial information should
be read in conjunction with the fiscal 2003 consolidated financial statements, including the related
notes, of Carnival Corporation & plc that are included in Carnival Corporation & plc’'s joint Annua
Report on Form 10-K, dated February 24, 2004.

The DLC transaction has been accounted for using the purchase nethod of accounting in accordance
with Statenment of Financial Accounting Standards No. 141 "Busi ness Conbinations." The pro forma
adj ustments include estimates of the fair value of the identifiable assets and liabilities acquired
In accordance with the purchase method of accounting, the Carnival plc accounting policies have been
conformed to Carnival's accounting policies and Carnival plc’s year end has been changed to Novenber
30.

The unaudited pro forma statenent of operations for the year ended Novenber 30, 2003 has been
prepared as if the DLC transaction had occurred on Decenber 1, 2002 rather than April 17, 2003. The
followi ng unaudited pro forma financial information

e s presented for illustrative purposes only and, because of its nature, may not give a true
picture of the results of operations of Carnival Corporation & plc;

e does not purport to represent what the results of operations actually would have been if the DLC
transaction had occurred on Decenber 1, 2002 or what those results wll be for any future
periods. The pro forma adjustnments are based upon currently available information;

e does not reflect the results of business operations or trading since Novenber 30, 2003; and

e has not been adjusted to reflect any net transaction benefits.



Unaudited Pro Forma Statenent of Operations
For the Year Ended Novenber 30, 2003
(In mllions, except per share data)

Carnival plc

Car ni val (Decenber 1, Pro forma
Corporation & 2002 Car ni val
pl c t hr ough Pro forma Corporation &
(as reported) April 17,2003) adj ust ment s plc
Revenues
Crui se
Passenger tickets $5, 039 $693 $5, 732
Onboard and ot her 1,420 180 1, 600
Q her 259 5 264
6, 718 878 7,596
Costs and Expenses
Qperating
Crui se
Passenger tickets 1,021 207 1,228
Onboard and ot her 229 50 279
Payroll and rel ated 744 97 841
Food 393 54 447
Q her ship operating 1, 237 191 1, 428
Q her 194 9 203
Tot al 3, 818 608 4,426
Selling and admi nistrative 932 216 $(51) (a) 1, 097
Depreci ati on and anorti zation 585 75 (6) (b) 654
5, 335 899 (57) 6,177
Operating I ncone (Loss) 1, 383 (21) 57 1,419
Nonoper ati ng (Expense) | ncone
I nterest incone 27 1 28
I nterest expense, net of
capitalized interest (195) (33) 4 (c) (224)
O her income, net 8 4 12
(160) (28) 4 (184)
I ncone (Loss) Before Incone Taxes 1, 223 (49) 61 1, 235
I ncone Tax (Expense) Benefit, Net (29) 8 (4) (d) (25)
Net Inconme (Loss) $1,194 $ (41) $ 57 $1, 210
Ear ni ngs Per Share(e)
Basi c $1. 66 $1.52
Di | uted $1. 66 $1.51

See acconpanying notes to unaudited pro forma financial information of Carnival Corporation & plc.



1.

Notes to the unaudited pro forma financial information of Carnival
Corporation & plc

Basi s of Presentation

The unaudited pro forma financial infornation has been prepared on the basis that the DLC

transaction has been accounted for using the purchase nethod of accounting with Carnival as the
acquirer. The pro forma financial information is based upon the accounting policies of Carnival and
shoul d be read in conjunction with Carnival Corporation & plc's consolidated financial statenents
included in Exhibit 13 to their joint Annual Report on Form 10-K, dated February 24, 2004.

2.

(a)

(b)

()

(d)

Pro fornma Adjustnents

In 2003, Carnival plc incurred and expensed costs of $51 million related to the conpletion of the
DLC transaction with Carnival. An adjustnent has been nmade to reverse this $51 mllion in the 2003
pro forma statenment of operations since Carnival Corporation & plc believes that these costs are
nonrecurring charges directly attributable in all material respects to the DLC transaction.

An adjustnment of $689 million has been made to reduce the carrying values of 15 Carnival plc ships,
i ncl uding three ships under construction at the April 17, 2003 acquisition date. This bal ance sheet
adj ustment was based on a valuation study performed by an appraisal firm engaged to assist in
establishing the estimated fair values of Carnival plc's cruise ships and non-anortizable and
anortizable intangi ble assets as of the acquisition date. Accordingly, a $6 nmillion adjustnment was
made in the 2003 pro forna statement of operations to reduce depreciation expense as a result of
this revaluation in ship carrying val ues.

An adjustrment of $53 nillion has been nade to increase the carrying value of Carnival plc's |ong-
term debt to reflect current interest rates at the acquisition date. The fair value of this debt
was based upon quoted market prices or the discounted present value of future anounts payable on
the debt. The fair value adjustnent is being anortized over the remaining terns of the debt, which
results in an adjustnent of $4 million to decrease interest expense in the 2003 pro fornma statenent
of operations.

An adjustnent of $4 million has been nade to increase incone tax expense in the 2003 pro forma
statenent of operations to record the tax effect of the pro forma adjustnents.



(e)

The pro forma wei ght ed-average nunber of shares has been calculated as if the DLC transaction
had occurred on Decenber 1, 2002 rather than April 17, 2003, and after adjusting for the

Carni val plc share reorganization of 3.3289 existing Carnival plc shares for one new Carniva
pl ¢ share. Qur 2003 basic and diluted earnings per share were conputed as follows (anbunts in

mllions, except per share data):
Car ni val Pro forma
Corporation & plc Carniva
(as reported) Corporation & plc

Net incone $1, 194 $1, 210
Interest on dilutive

convertible notes 5 5
Net incone for diluted

ear ni ngs per share $1, 199 $1, 215
Wei ght ed- aver age conmon and

ordi nary shares outstandi ng 718 797
Dilutive effect of

convertible notes 4 4
Dilutive effect of stock option

Pl ans 2 4
Di | ut ed wei ght ed- aver age shares

Qut st andi ng 724 805
Basi ¢ earnings per share $1. 66 $1.52
Dil uted earnings per share $1. 66 $1.51

The net incone for diluted earnings per share included an adjustnent to increase net incone by
$5 mllion representing the inmputed interest expense recorded on Carnival's Zero-coupon notes. The
di l uted wei ght ed-average shares outstanding included 4 million shares that could be converted at
these notehol ders' options. The conversion of these Zero-coupon notes was only dilutive in the 2003
third quarter.



UNAUDI TED PRO FORMA FI NANCI AL | NFORVATI ON OF CARNI VAL CORPORATION & PLC

The foll owing unaudited pro forna financial information gives pro fornma effect to the dual |isted
conpany ("DLC') transaction between Carnival Corporation ("Carnival") and Carnival plc (fornerly known
as P& Princess Cruises plc) (together, "Carnival Corporation & plc"), which was conpleted on April 17
2003 and inmpl emented Carnival and Carnival plc's DLC structure, after giving effect to the pro forma
adj ust ments described in the acconpanying notes. The unaudited pro forma financial information should
be read in conjunction with the fiscal 2003 consolidated financial statements, including the related
notes, of Carnival Corporation & plc that are included in Carnival Corporation & plc’'s joint Annua
Report on Form 10-K, dated February 24, 2004.

The DLC transaction has been accounted for using the purchase nethod of accounting in accordance
with Statenment of Financial Accounting Standards No. 141 "Busi ness Conbinations." The pro forma
adj ustments include estimates of the fair value of the identifiable assets and liabilities acquired
In accordance with the purchase method of accounting, the Carnival plc accounting policies have been
conformed to Carnival's accounting policies and Carnival plc’s year end has been changed to Novenber
30.

The unaudited pro forma statenent of operations for the year ended Novenber 30, 2002 has been
prepared as if the DLC transaction had occurred on Decenber 1, 2001 rather than April 17, 2003. The
follow ng unaudited pro forma financial infornation

e s presented for illustrative purposes only and, because of its nature, may not give a true
picture of the results of operations of Carnival Corporation & plc;

e does not purport to represent what the results of operations actually would have been if the DLC
transaction had occurred on Decenber 1, 2001 or what those results wll be for any future
periods. The pro forma adjustments are based upon currently available information;

e does not reflect the results of business operations or trading since Novenber 30, 2002; and

e has not been adjusted to reflect any net transaction benefits.



Unaudited Pro Forma Statenent of Operations
For the Year Ended Novenber 30, 2002
(In mllions, except per share data)

Pro forma
Car ni val
Pro forma Corporation &
Car ni val Carnival plc adj ust nent s pl c
Revenues
Crui se
Passenger tickets $3, 346 $1, 782 $5, 128
Onboard and ot her 898 458 1, 356
O her 139 145 284
4,383 2,385 6, 768
Costs and Expenses
Qperating
Crui se
Passenger tickets 658 464 1,122
Onboard and ot her 116 124 240
Payrol |l and rel ated 458 218 676
Food 256 125 381
Q her ship operating 734 415 1, 149
O her 108 103 211
Tot al 2,330 1, 449 3,779
Selling and admi nistrative 609 454 $(104) (a) 959
Depreci ati on and anorti zation 382 166 (14) (b) 534
| npai rment char ge 20 20
3,341 2, 069 (118) 5, 292
Operating | ncome 1, 042 316 118 1,476
Nonoper ati ng (Expense) | ncone
I nterest incone 32 13 45
I nterest expense, net of
capitalized interest (111) (86) 7 (c¢) (190)
O her (expense) incone, net (4) 1 (3)
(83) (72) 7 (148)
I ncome Before Income Taxes 959 244 125 1, 328
I ncone Tax Benefit (Expense), Net 57 (3) (7) (d) 47
Net | ncone $1, 016 $ 241 $118 $1, 375
Ear ni ngs Per Share(e)
Basi c $1.73 $1.73
Diluted $1.73 $1.72

See acconpanying notes to unaudited pro fornma financial

i nformati on of Carnival

Corporation & plc.



1

Notes to the unaudited pro forma financial information of Carnival
Corporation & plc

Basis of Presentation

The unaudited pro forma financial information has been prepared on the basis that the DLC

transaction has been accounted for using the purchase nethod of accounting with Carnival as the
acquirer. The pro forma financial information is based upon the accounting policies of Carnival and
shoul d be read I n conjunction with Carnival Corporation & plc's consolidated financial statenents
included in Exhibit 13 to their joint Annual Report on Form 10-K, dated February 24, 2004.

2.

(a)

(b)

()

(d)

Pro forma Adjustnents

In 2002, Carnival plc incurred and expensed costs of $104 million related to its term nated Roya
Cari bbean dual listed conpany transaction and the conpletion of the DLC transaction with Carnival
An adj ustnent has been nade to reverse this $104 nillion in the 2002 pro forma statenment of
operations since Carnival Corporation & plc believes that these costs are nonrecurring charges
directly attributable in all material respects to the DLC transacti ons.

An adjustnment of $689 million has been made to reduce the carrying values of 15 Carnival plc ships,
i ncl uding three ships under construction at the April 17, 2003 acquisition date. This bal ance sheet

adj ustment was based on a valuation study performed by an appraisal firm engaged to assist in
establishing the estimated fair values of Carnival plc's cruise ships and non-anortizable and
anortizabl e intangi bl e assets as of the acquisition date. Accordingly, a $14 nmillion adjustnent was

made in the 2002 pro forna statement of operations to reduce depreciation expense as a result of
this revaluation in ship carrying val ues.

An adjustrment of $53 nillion has been nade to increase the carrying value of Carnival plc's |ong-
term debt to reflect current interest rates at the acquisition date. The fair value of this debt
was based upon quoted market prices or the discounted present value of future anounts payable on
the debt. The fair value adjustnent is being anortized over the remaining terns of the debt, which
results in an adjustnent of $7 million to decrease interest expense in the 2002 pro fornma statenent
of operations.

An adjustnent of $7 million has been nade to increase incone tax expense in the 2002 pro forma
statenent of operations to record the tax effect of the pro forma adjustnents.



(e)

The pro forma wei ght ed- average nunber of shares has been cal culated as if the DLC transaction had
occurred on Decenber 1, 2001 rather than April 17, 2003, and after adjusting for the Carnival plc
share reorgani zati on of 3.3289 existing Carnival plc shares for one new Carnival plc share. Qur
2002 basic and diluted earnings per share were conputed as follows (anpunts in nmillions, except per
share data):

Car ni val Pro forma
Cor poration Car ni val
(as reported) Corporation & plc

Net incone $1, 016 $1, 375
Wi ght ed- aver age common and

ordi nary shares outstandi ng 587 795
Dilutive effect of stock option

Pl ans 1 5
Di | ut ed wei ght ed- aver age shares

out st andi ng 588 800
Basi c earnings per share $1.73 $1.73

Di | uted earnings per share $1.73 $1.72
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