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To our Shareholders:

On behalf of the boards of directors of each of Carnival Corporation and Carnival plc, it is my pleasure to invite you
to attend our joint annual meetings of shareholders. The annual meetings will be held at The Southampton
Guildhall, Southampton, United Kingdom on Monday, April 16, 2007. The meetings will commence at 3:00 p.m. (UK
time), and although there are technically two separate meetings (the Carnival plc meeting will begin first),
shareholders of Carnival Corporation may attend the Carnival plc meeting and vice-versa. Because we have
shareholders in both the United Kingdom and the United States, we plan to continue to rotate the location of the
annual meetings between the United States and the United Kingdom each year in order to accommodate
shareholders on both sides of the Atlantic.

We are also offering an audio web cast of the annual meetings. If you choose to listen to the web cast, go to our
website at www.carnivalcorp.com or www.carnivalplc.com, shortly before the start of the meetings and follow the
instructions provided. We will also be hosting an audio broadcast of the annual meetings at our headquarters
located at 3655 N.W. 87th Avenue, Miami, Florida. Although shareholders will not be able to vote in Miami (they
must submit a proxy to vote), they will be able to submit questions to the directors in Southampton.

You will find information regarding the matters to be voted on in the attached notices of annual meetings of
shareholders and proxy statement. The Carnival Corporation Notice of Annual Meeting begins on page 1

and the Carnival plc Notice of Annual General Meeting begins on page 3. Because of the DLC structure, all
voting will take place on a poll (or ballot).

We are also pleased to offer our shareholders the opportunity to electronically receive future proxy statements and
annual reports over the internet. By using these services, you are not only accessing these materials more quickly
than ever before, but you will also help us reduce printing and postage costs associated with their distribution as
well as help preserve the earth[Js valuable resources.

Your vote is important. Whether or not you plan to attend the annual meetings in person, please submit your vote
using one of the voting methods described in the attached materials. Submitting your voting instructions by any of
these methods will not affect your right to attend the meetings in person should you so choose.

The boards of directors consider Carnival Corporation Proposals 1-9 (being Carnival plc Resolutions
1-22) to be in the best interests of Carnival Corporation & plc and the shareholders as a whole.
Accordingly, the boards of directors unanimously recommend that you cast your vote [EOR[CQarnival
Corporation Proposals 1-9 (being Carnival plc Resolutions 1-22).

Thank you for your ongoing support of, and continued interest in, Carnival Corporation & plc.

Sincerely,

Micky Arison
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3655 N.W. 87th Avenue
Miami, Florida 33178

NOTICE OF ANNUAL MEETING OF CARNIVAL CORPORATION SHAREHOLDERS

DATE Monday, April 16, 2007
TIME 3:00 p.m. (UK time), being 10:00 a.m. (Miami time)
The Carnival Corporation annual meeting will start directly following the annual general
meeting of Carnival plc.
PLACE Southampton Guildhall
West Marlands Road
Civic Center
Southampton, Hants S014 7LP
United Kingdom
WEB CAST www.carnivalcorp.com or www.carnivalplc.com
ITEMS OF BUSINESS 1. To elect or re-elect 14 directors to the boards of each of
Carnival Corporation and Carnival plc;
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2. To re-appoint the independent auditors for Carnival plc and to
ratify the selection of the independent registered certified public
accounting firm for Carnival Corporation;

3. To authorize the Audit Committee of Carnival plc to agree the
remuneration of the independent auditors;
4. To receive the UK accounts and reports for Carnival plc for the

financial year ended November 30, 2006 (in accordance with legal
requirements applicable to UK companies);

5. To approve the directors[] remuneration report of Carnival plc (in
accordance with legal requirements applicable to UK companies);

6. To approve limits on the authority to allot shares by Carnival
plc (in accordance with customary practice for UK companies);

7. To approve the disapplication of pre-emption rights for Carnival
plc shares (in accordance with customary practice for UK companies);

8. To approve a general authority for Carnival plc to buy back

Carnival plc ordinary shares in the open market (in accordance with

legal requirements applicable to UK companies desiring to implement
share buy back programs);

9. To approve electronic communications with Carnival plc
shareholders (in accordance with legal requirements applicable to UK
companies); and

10. To transact such other business as may properly come before the
meeting.

RECORD DATE You are entitled to vote your Carnival Corporation shares if you were a shareholder at the
close of business on February 16, 2007.

MEETING ADMISSION  Attendance at the meeting is limited to shareholders. Each Carnival Corporation
shareholder may be asked to present valid picture identification, such as a driver[Js license
or passport. Shareholders holding shares in brokerage accounts (Junder a street name[]) will
need to bring a copy of a brokerage statement reflecting share ownership as of the record
date.

VOTING BY PROXY Please submit a proxy as soon as possible so that your shares can be voted at the meeting
in accordance with your instructions. For specific instructions, please refer to the
Questions and Answers beginning on page 8 of this proxy statement and the instructions
on your proxy card.

On behalf of the Board of Directors

ARNALDO PEREZ
Senior Vice President,
General Counsel & Secretary

A proxy statement and proxy card are enclosed. All Carnival Corporation shareholders are urged to follow the
instructions attached to the proxy card and complete, sign, date and mail the proxy card promptly. The enclosed
envelope for return of the proxy card requires no postage. Any shareholder attending the meeting in
Southampton, United Kingdom may personally vote on all matters that are considered, in which event the signed
proxy will be revoked.

This proxy statement and accompanying proxy card are being distributed on or about March 9, 2007.
2

THIS NOTICE OF ANNUAL GENERAL MEETING IS IMPORTANT. IF YOU ARE IN ANY DOUBT AS TO THE ACTION YOU
SHOULD TAKE, YOU IMMEDIATELY SHOULD CONSULT YOUR STOCKBROKER, BANK MANAGER, SOLICITOR,
ACCOUNTANT OR OTHER INDEPENDENT FINANCIAL ADVISER AUTHORIZED UNDER THE UK FINANCIAL SERVICES
AND MARKETS ACT 2000.
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IF YOU HAVE SOLD OR OTHERWISE TRANSFERRED ALL YOUR SHARES IN CARNIVAL PLC, PLEASE SEND THIS
DOCUMENT AND THE ACCOMPANYING DOCUMENTS TO THE PURCHASER OR TRANSFEREE OR TO THE
STOCKBROKER, BANK OR OTHER AGENT THROUGH WHOM THE SALE OR TRANSFER WAS EFFECTED FOR
TRANSMISSION TO THE PURCHASER OR TRANSFEREE.

Carnival House
5 Gainsford Street
London SE1 2NE
United Kingdom

NOTICE OF ANNUAL GENERAL MEETING OF CARNIVAL PLC SHAREHOLDERS

NOTICE IS HEREBY GIVEN that an ANNUAL GENERAL MEETING of Carnival plc will be held at The Southampton
Guildhall, West Marlands Road, Civic Center, Southampton, Hants S014 7LP, United Kingdom on Monday, April 16,
2007 at 3:00 p.m. (UK time), being 10:00 a.m. (Miami time), for the purpose of considering and, if thought fit,
passing the resolutions described below:

e Resolutions 1 through 19 will be proposed as ordinary resolutions. For ordinary resolutions, the required
majority is more than 50% of the combined votes cast at this meeting and Carnival Corporation[Js annual
meeting.

e Resolutions 20 through 22 will be proposed as special resolutions. For special resolutions, the required

majority is not less than 75% of the combined votes cast at this meeting and Carnival CorporationJs annual
meeting.

To consider the following resolutions as ordinary resolutions:
Re-election of directors
1. To re-elect Micky Arison as a director of Carnival Corporation and as a director of Carnival plc.

2. To re-elect Ambassador Richard G. Capen, Jr. as a director of Carnival Corporation and as a director of Carnival
plc.

3. Tore-elect Robert H. Dickinson as a director of Carnival Corporation and as a director of Carnival plc.
4. To re-elect Arnold W. Donald as a director of Carnival Corporation and as a director of Carnival plc.
5. To re-elect Pier Luigi Foschi as a director of Carnival Corporation and as a director of Carnival plc.

6. Tore-elect Howard S. Frank as a director of Carnival Corporation and as a director of Carnival plc.

7. To re-elect Richard ]. Glasier as a director of Carnival Corporation and as a director of Carnival plc.
3

8. To re-elect Baroness Hogg as a director of Carnival Corporation and as a director of Carnival plc.

9. To re-elect Modesto A. Maidique as a director of Carnival Corporation and as a director of Carnival plc.
10. To re-elect Sir John Parker as a director of Carnival Corporation and as a director of Carnival plc.

11. To re-elect Peter G. Ratcliffe as a director of Carnival Corporation and as a director of Carnival plc.

12. To re-elect Stuart Subotnick as a director of Carnival Corporation and as a director of Carnival plc.

13. To elect Laura Weil as a director of Carnival Corporation and as a director of Carnival plc.
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14. To re-elect Uzi Zucker as a director of Carnival Corporation and as a director of Carnival plc.
Re-appointment and remuneration of Carnival plc auditors and ratification of Carnival Corporation
auditors

15. To re-appoint the UK firm of PricewaterhouseCoopers LLP as independent auditors of Carnival plc for the
period commencing upon the conclusion of the meeting until the conclusion of the next general meeting at
which the accounts of Carnival plc are laid and to ratify the selection of the U.S. firm of
PricewaterhouseCoopers LLP as the independent registered certified public accounting firm of Carnival
Corporation for the period commencing upon the conclusion of the meeting until the conclusion of the next
annual meeting of Carnival Corporation after the date on which this resolution is passed.

16. To authorize the Audit Committee of the board of directors of Carnival plc to agree the remuneration of the
independent auditors.
Accounts and Reports

17. To receive the UK accounts and the reports of the directors and auditors of Carnival plc for the financial year
ended November 30, 2006.
Directors[femuneration report

18. To approve the directors[] remuneration report of Carnival plc as set out in the annual report for the financial
year ended November 30, 2006.
Allotment of shares

19. THAT the authority and power conferred on the directors by Article 30 of Carnival plc[]s articles of association
be renewed for a period commencing at the end of the meeting and expiring at the end of the next annual
general meeting of Carnival plc after the date on which this resolution is passed and for that period the
Section 80 amount shall be $21,239,657.

To consider the following resolutions as special resolutions:

Disapplication of pre-emption rights

20. THAT subject to passing ordinary resolution 19 set out in the notice, the power conferred on the directors by
Article 31 of Carnival plc[]s articles of association be renewed for a period commencing at the end of the
meeting and expiring at the end of the next annual general meeting of Carnival plc after the date on which
this resolution is passed and for that period the Section 89 amount shall be $17,688,017.
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General authority to buy back Carnival plc ordinary shares

21. THAT Carnival plc be and is generally and unconditionally authorized to make market purchases (within the
meaning of Section 163(3) of the UK Companies Act 1985 (the JCompanies Act 1985[])) of ordinary shares of
$1.66 each in the capital of Carnival plc provided that:

(@) the maximum number of ordinary shares authorized to be acquired is 10,655,432;

(b)  the minimum price (exclusive of expenses) which may be paid for an ordinary share is $1.66;

() the maximum price which may be paid for an ordinary share is an amount (exclusive of expenses) equal
to 105% of the average middle market quotation for an ordinary share, as derived from the London Stock
Exchange ([JLSE[]) Daily Official List, for the five business days immediately preceding the day on which
such ordinary share is contracted to be purchased; and

(d) this authority shall expire on the earlier of (i) the conclusion of the annual general meeting of Carnival plc
to be held in 2008 and (ii) 18 months from the date of this resolution (except in relation to the purchase
of ordinary shares, the contract of which was entered into before the expiry of such authority).

Electronic Communications with Carnival plc Shareholders
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22. THAT Carnival plc may send or supply any document or information that is required or authorized to be sent or
supplied to a shareholder or any other person by Carnival plc by a provision of the Companies Acts (as defined
in section 2 of the UK Companies Act 2006 (the JCompanies Act 2006[])), or pursuant to Carnival plc[Js articles of
association or to any other rules or regulations to which Carnival plc may be subject, by making it available on
a website, and the provisions of Schedule 5 to the Companies Act 2006 shall apply whether or not any
document or information is required or authorized to be sent by the Companies Acts, Carnival plc[]s articles of
association or any other rules or regulations to which Carnival plc may be subject and this resolution shall
supersede any provision in Carnival plc[Js articles of association to the extent that it is inconsistent with this

resolution.
By Order of the Board Registered Office:
Carnival House
5 Gainsford Street
Arnaldo Perez London SE1 2NE
Company Secretary United Kingdom
February 20, 2007 Registered Number 4039524
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Voting Arrangements for Carnival plc Shareholders
Carnival plc shareholders can vote in either of two ways:

e by attending the meeting and voting in person or by attorney or, in the case of corporate shareholders, by
corporate representatives; or

e by appointing a proxy to attend and vote on their behalf, using the proxy form enclosed with this notice of
annual general meeting.

Voting in person (or by attorney)

If you come to the annual general meeting, please bring the attendance card (attached to the enclosed proxy
form) with you. This will mean you can register more quickly. If you appoint an attorney to attend instead of you,
he or she should bring an original or certified copy of the power of attorney under which you have authorized them
to attend and vote.

In order to attend and vote at the annual general meeting, a corporate shareholder may appoint an individual to
act as its representative. The appointment must comply with the requirements of the Companies Act 1985. The
representative should bring evidence of their appointment, including any authority under which it is signed, to the
meeting. If you are a corporation and are considering appointing a corporate representative to represent you and
vote your shareholding in Carnival plc at the annual general meeting you are strongly encouraged to pre-register
your corporate representative to make registration on the day of the meeting more efficient. In order to
pre-register, please fax your Letter of Representation to Carnival plc[s registrar, Lloyds TSB Registrars, on 01903
833168 from within the United Kingdom or +44 1903 833168 from elsewhere.

Voting by proxy

A shareholder entitled to attend and vote at the meeting is entitled to appoint one or more proxies to attend and
(on a poll) vote in his or her stead. A proxy need not be a shareholder of Carnival plc.

To be effective, a duly completed proxy form and the authority (if any) under which it is signed, or a notarially
certified copy of such authority, must be deposited (whether delivered personally or by post) at the offices of
Carnival plc[Js registrars, Lloyds TSB Registrars, The Causeway, Worthing, West Sussex, BN99 6AN, United Kingdom
as soon as possible and in any event no later than 3:00 p.m. (UK time) on April 14, 2007. Alternatively, a proxy
vote may be submitted via the internet in accordance with the instructions set out on the proxy form.

In the case of joint registered holders, the signature of one holder on a proxy card will be accepted and the vote of
the senior holder who tenders a vote, whether in person or by proxy, shall be accepted to the exclusion of the
votes of the other joint holders. For this purpose, seniority shall be determined by the order in which names stand

7
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on the register of shareholders of Carnival plc in respect of the relevant joint holding.

In order for a proxy appointment or instruction made using the CREST service to be valid, the appropriate CREST
message (a [JCREST Proxy Instruction[]) must be properly authenticated in accordance with CRESTCo[Js specifications
and must contain the information required for such instructions, as described in the CREST Manual. The message,
regardless of whether it constitutes the appointment of a proxy or an amendment to the instruction given to a
previously appointed proxy must, in order to be valid, be transmitted so as to be received by the issuer]s agent (ID
7RAO01) by the latest time(s) for receipt of proxy appointments specified in the notice of meeting. For this purpose,
the time of receipt will be taken to be the time (as determined by the timestamp applied to the message by the
CREST Applications Host) from which the issuer[]s agent is able to retrieve the message by enquiry to CREST in the
manner prescribed by CREST. After this time any change of instructions to proxies appointed through CREST
should be communicated to the appointee through other means.

CREST members and, where applicable, their CREST sponsors or voting service providers should note that
CRESTCo does not make available special procedures in CREST for any particular messages. Normal system
timings and limitations will therefore apply in relation to the input of CREST Proxy

6

Instructions. It is the responsibility of the CREST member concerned to take (or, if the CREST member is a CREST
personal member or sponsored member or has appointed a voting service provider(s), to procure that his CREST
sponsor or voting service provider(s) take(s)) such action as shall be necessary to ensure that a message is
transmitted by means of the CREST system by any particular time. In this connection, CREST members and, where
applicable, their CREST sponsors or voting service providers are referred, in particular, to those sections of the
CREST Manual concerning practical limitations of the CREST system and timings.

Carnival plc may treat as invalid a CREST Proxy Instruction in the circumstances set out in Regulation 35(5)(a) of
the Uncertificated Securities Regulations 2001.

Shareholders who are entitled to vote

Carnival plc, pursuant to Regulation 41 of the Uncertificated Securities Regulations 2001, specifies that only those
shareholders registered in the register of members of Carnival plc at 11:00 p.m. on April 14, 2007 shall be entitled
to attend or vote at the meeting in respect of the number of shares registered in their name at that time. Changes
to the entries on the register of members after 11:00 p.m. on April 14, 2007 shall be disregarded in determining
the rights of any person to attend or vote at the meeting.

Documents available for inspection

Copies of the following documents will be available for inspection during normal business hours on any weekday
(public holidays excluded) at the registered office of Carnival plc from the date of this notice until and including the
date of the meeting and at the place of the meeting for at least 15 minutes prior to and during the meeting:

e the register of interests of directors in the share capital of Carnival plc; and
e copies of all service agreements (including letters of appointment) between each director and Carnival plc.

* % %

There are 22 Resolutions that require shareholder approval at the annual meeting this year. The directors
unanimously recommend that you vote in favor of Resolutions 1-22 (inclusive), and encourage you to submit your
vote using one of the voting methods described herein. Submitting your voting instructions by any of these
methods will not affect your right to attend the meeting in person should you so choose.

7
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QUESTIONS AND ANSWERS
ABOUT THE PROXY MATERIALS AND THE ANNUAL MEETINGS

Q: Why am I receiving these materials?

A: The board of directors of each of Carnival
Corporation and Carnival plc (together, JCarnival

A: Your boards of directors recommen that you vote
OFOR[ all of the proposals described in this proxy
statement.

Corporation & plc,[J Owe[] or Qus[]) is providing these prox@: How does the DLC structure affect my

materials to you in connection with our joint annual
meetings of shareholders on Monday, April 16, 2007.
The annual meetings will be held at The
Southampton Guildhall, West Marlands Road, Civic
Center, Southampton, Hants S014 7LP, United
Kingdom. The meetings will commence at 3:00 p.m.
(UK time), and although technically two separate
meetings (the Carnival plc meeting will begin first),
shareholders of Carnival Corporation may attend the
Carnival plc meeting and vice-versa. For our U.S.
shareholders, we will be hosting a live audio
broadcast of the annual meeting at our headquarters
located at 3655 N.W. 87t Avenue, Miami, Florida
33178. Shareholders in Miami will be able to submit
questions to the directors in Southampton, but will
not be able to vote at that meeting.

Q: What information is contained in these
materials?

A: The information included in this proxy statement
relates to the proposals to be voted on at the
meetings, the voting process, the compensation of
directors and our most highly paid executive officers
and certain other information required by U.S.
Securities and Exchange Commission rules
applicable to both companies. We have attached as
Annexes A, B and C to this proxy statement
information that Carnival plc is required to provide to
its shareholders under applicable UK rules.

Q: What proposals will be voted on at each of
the
meetings?

A: The proposals to be voted on at each of the
meetings are set out in the notices of meetings
starting on pages 1 and 3 of this proxy statement.

Q: What is the voting recommendation of the
boards of directors?

voting rights?

A: On most matters that affect all of the
shareholders of Carnival Corporation and Carnival
plc, the shareholders of both companies effectively
vote together as a single decision-making body.
These matters are called [Jjoint electorate actions.[]

Combined voting is accomplished through the
special voting shares that have been issued by each
company. Certain matters specified in the
organizational documents of Carnival Corporation
and Carnival plc where the interests of the two
shareholder bodies may diverge are called [Jclass
rights actions.[] These class rights actions are voted
on separately by the shareholders of each company.
If either group of shareholders does not approve a
class rights action, that action generally cannot be
taken by either company. All of the proposals to be
voted on at these annual meetings are joint
electorate actions, and there are no class rights
actions.

Q: Generally, what actions are joint electorate
actions?

A: Any resolution to approve an action other than a
class rights action or a procedural resolution
(described below) is designated as a joint electorate
action. The actions designated as joint electorate
actions include:

e the appointment, removal, election or
re-election of any director of either or both
companies;

e if required by law, the receipt or adoption of
the annual accounts of both companies;

ethe appointment or removal of the
independent auditors of either company;

ea change of name by either or both
companies; or

ethe implementation of a mandatory
exchange of Carnival plc shares for Carnival

A joint electorate action is approved if it is approved
by:
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Corporation shares based on a change in tax
laws, rules or regulations.

The relative voting rights of Carnival plc shares and
Carnival Corporation shares are equalized based on

a ratio which we refer to as the Jequalization ratio.[]

Based on the current equalization ratio of 1:1, each
Carnival Corporation share has the same voting
rights as one Carnival plc share on joint electorate
actions.

Q: How are joint electorate actions voted on?
A: Joint electorate actions are voted on as follows:

e Carnival plc shareholders vote at the annual
general meeting of Carnival plc (whether in
person or by proxy). Voting is on a poll (or
ballot) which remains open for sufficient time
to allow the vote at the Carnival Corporation
meeting to be held and reflected in the
Carnival plc meeting through the mechanism
of the special voting share. An equivalent
vote is cast at the subsequent Carnival
Corporation meeting on each of the
corresponding resolutions through a special
voting share issued by Carnival Corporation;
and

e Carnival Corporation shareholders vote at
the Carnival Corporation annual meeting
(whether in person or by proxy). Voting is by
ballot (or on a poll) which remains open for
sufficient time to allow the vote at the
Carnival plc meeting to be held and reflected
in the Carnival Corporation meeting through
the mechanism of the special voting share.
An equivalent vote is cast on the
corresponding resolutions at the Carnival plc
meeting through a special voting share
issued by Carnival plc.

e a simple majority of the votes cast in the
case of an ordinary resolution (or not less
than 75% of the votes cast in the case of a
special resolution if required by applicable
law and regulations or Carnival plc[Js articles)
by the holders of Carnival plc[Js shares and
the holder of the Carnival plc special voting
share as a single class at a meeting at which

a quorum was present and acting;

e a simple majority of the votes cast (or other
majority if required by applicable law and
regulations or the Carnival Corporation
articles and by-laws) by the holders of
Carnival Corporation shares and the holder
of the Carnival Corporation special voting
share, voting as a single class at a meeting
which a quorum was present and acting; and

e @ minimum of one-third of the total votes
available to be voted by the combined
shareholders must be cast on each

resolution for it to be effective.

Formal abstentions (or votes withheld) by a
shareholder on a resolution will be counted
as having been [Jcast[] for this purpose.

Q: How are the directors of each company
elected or
re-elected?

A: Resolutions relating to the election or reelection
of directors are considered as joint electorate
actions. No person may be a member of the board of
directors of Carnival Corporation or Carnival plc
without also being a member of the board of
directors of the other company. There are 14
nominees for election or re-election to the board of
directors of each company this year. Each nominee
currently serves as a director of Carnival Corporation
and Carnival plc. All directors are to be elected or
re-elected to serve until the next annual meetings
and until their successors are elected.

Q: What votes are required to elect directors
or approve
the other proposals?

A: Carnival Corporation Proposals 7, 8 and 9 (being
Carnival plc Resolutions 20, 21 and 22) are required
to be approved by 75% of the combined votes cast
at both meetings.

Each of the other proposals, including the election
and re-election of directors, requires the approval of
a majority of the combined votes cast at both

e that certain people be allowed to attend or
be excluded from attending the meeting;

e that discussion be closed and the question
put to the vote (provided no amendments
have been raised);

e that the question under discussion not be
put to the vote (where a shareholder feels
the original motion should not be put to the
meeting at all, if such original motion was
brought during the course of that meeting);

e to proceed with matters in an order other
than that set out in the notice of the

10
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meetings. Abstentions (including votes withheld,
except in the case of the election or re-election of
directors by Carnival Corporation shareholders as
discussed below) and broker non-votes are not
deemed votes cast for purposes of calculating the

vote, but do count for the purpose of determining

whether a quorum is present. In the election of
directors by Carnival Corporation shareholders, votes
withheld in respect of one or more nominees count
for the purpose of determining whether a quorum is
present and are deemed votes cast against such
nominee or nominees.

If you are a beneficial owner of Carnival Corporation
shares and do not provide the shareholder of record
with a signed voting instruction card, your shares
may constitute broker non-votes, as described in

OHow is the quorum determined?[] In tabulating the

voting result for any particular proposal, shares
which constitute broker non-votes are not deemed
cast for purposes of calculating the vote.

Q: Generally, what are procedural resolutions?

A: Procedural resolutions are resolutions of a
procedural or technical nature that do not adversely
affect the shareholders of the other company in any
material respect and are put to the shareholders at a

meeting. The special voting shares do not represent
any votes on [Jprocedural resolutionsThe chairman of

each of the meetings will determine whether a
resolution is a procedural resolution.

To the extent that such matters require the approval
of the shareholders of either company, any of the
following will be procedural resolutions:
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meeting;

e to adjourn the debate (for example, to a
subsequent meeting); and

e to adjourn the meeting.

Q: Where can I find the voting results of the
meeting?

A: The voting results will be announced to the media
and the relevant stock exchanges and posted on our
website at www.carnivalcorp.com and
www.carnivalplc. com, after both shareholder
meetings have closed. The results will also be
published in our joint quarterly report on Form 10-Q
for the second quarter of fiscal 2007 ending May 31,
2007.

Q: What is the quorum requirement for the
meetings?

A: The quorum requirement for holding the meetings
and transacting business at the meetings is one-third
of the total votes of all shareholders of both
companies entitled to be voted. Shareholders may
be present in person (or by attorney) or represented
by proxy at the meetings.

Q: How is the quorum determined?

A: For purposes of determining a quorum with
respect to joint electorate actions, the special voting
shares have the maximum number of votes attached
to them as were cast on such joint electorate
actions, either for, against or abstained, at the
parallel shareholder meeting of the other company,
and such maximum number of votes (including
abstentions) constitutes shares

entitled to vote and present for purposes of
determining whether a quorum exists at such
meeting.

In order for a quorum to be validly constituted with
respect to meetings of shareholders convened to
consider a joint electorate action or class rights
action, the special voting entities must be present.

Abstentions (including votes withheld) and broker
non-votes are counted as present for the purpose of
determining the presence of a quorum. Generally,
broker non-votes occur when shares held by a broker
for a beneficial owner are not voted with respect to a
particular proposal because (1) the broker has not
received voting instructions from the beneficial

these materials through the internet as it is simple and fast
to use, saves time and money, and is environmentally
friendly.

Q: What reports are filed by Carnival Corporation and
Carnival plc with the U.S. Securities and Exchange
Commission and how can | obtain copies?

A: We file joint annual reports on Form 10-K, joint
quarterly reports on Form 10-Q and joint current
reports on Form 8-K with the U.S. Securities and
Exchange Commission. Copies of the Carnival
Corporation & plc joint annual report on Form 10-K
for the year ended November 30, 2006, as well as
any joint quarterly reports on Form 10-Q or joint
current reports on Form 8-K, as filed with the U.S.

11
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owner and (2) the broker lacks discretionary voting
power to vote such shares.

Q: Is my vote confidential?

A: Proxy instructions, ballots and voting tabulations
that identify individual shareholders are handled in a
manner that protects your voting privacy. Your vote
will not be disclosed to third parties except (1) as
necessary to meet applicable legal requirements, (2)
to allow for the tabulation of votes and certification
of the vote or (3) to facilitate a successful proxy
solicitation by our boards of directors. Occasionally,
shareholders provide written comments on their
proxy card which are then forwarded to
management.

Q: Who will bear the cost of soliciting votes for
the
meetings?

A: We will pay the entire cost of preparing,
assembling,printing,mailing and distributing these
proxy materials and soliciting votes for the meetings.
We will also reimburse brokerage houses and other
custodians, nominees and fiduciaries for their
reasonable out-of-pocket expenses for forwarding
proxy materials to shareholders.

Q: Can I view the proxy materials
electronically?

A: This proxy statement will be posted on our
website at www.carnivalcorp.com and
www.carnivalplc.com. We encourage you to take
advantage of the convenience of accessing

11

Securities and Exchange Commission can be viewed
or obtained without charge through the U.S.
Securities and Exchange Commission[]s website at
www.sec.gov (under Carnival Corporation or Carnival
plc) or at www.carnivalcorp.com or
www.carnivalplc.com. Copies will also be provided to
shareholders without charge upon written request to
Investor Relations, Carnival Corporation, 3655 N.W.
87th Avenue, Miami, Florida 33178 or Carnival plc,
Carnival House, 5 Gainsford Street, London SE1 2NE,
United Kingdom. We encourage you to take
advantage of the convenience of accessing these
materials through the internet as it is simple and fast
to use, saves time and money, and is
environmentally friendly.

Q: May I propose actions for consideration at
next year{]s annual meetings?

A: Carnival Corporation shareholders and Carnival
plc shareholders (to the extent permitted under
Carnival plc[Js governing documents and UK law) may
submit proposals for consideration at future
shareholder meetings, including director
nominations. In order for shareholder proposals to be
considered for inclusion in our proxy statement for
next year[]s annual meetings, the written proposals
must be received by our Secretary no later than
November 9, 2007. Such proposals also will need to
comply with U.S. Securities and Exchange
Commission regulations and UK corporate law
requirements regarding the inclusion of shareholder
proposals in company sponsored proxy materials.
Any proposal of shareholders to be considered

at next year[Js meetings, but not included in our proxy
statement, must be submitted in writing by January
23, 2008.

Q: May I nominate individuals to serve as
directors?

A: You may propose director candidates for

consideration by our board[Js Nominating &
Governance Committees. In order to have a nominee

considered by the Nominating & Governance

Committees for election at the 2008 annual

meetings you must submit your recommendation in

writing to the attention of our Secretary at our

headquarters not later than November 9, 2007. Any

such recommendation must include:

12

e the name and address of the candidate;

e a brief biographical description, including his
or her occupation for at least the last five
years, and a statement of the qualifications
of the candidate, taking into account the
factors referred to below in [JBoard Structure
and Committee Meetings [J Nominations of
Directors[]; and

e the candidate[]s signed consent to serve as a
director if elected and to be named in the
proxy statement.

12
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QUESTIONS SPECIFIC TO SHAREHOLDERS OF CARNIVAL CORPORATION

Carnival plc shareholders should refer to the [JQuestions Specific to Shareholders of Carnival plc[] beginning on

page 16.

Q: What Carnival Corporation shares owned by
me can
be voted?

A: All Carnival Corporation shares owned by you as
of February 16, 2007, the record date, may be voted
by you. These shares include those (1) held directly
in your name as the shareholder of record, including
shares purchased through Carnival Corporation[]s
Dividend Reinvestment Plan and its Employee Stock
Purchase Plan and (2) held for you as the beneficial
owner through a stockbroker, bank or other
nominee.

Q: Will I be asked to vote at the Carnival pic
annual
meeting?

A: No. Your vote at the Carnival Corporation annual
meeting, for purposes of determining the outcome of
combined voting, is automatically reflected as
appropriate at the parallel annual meeting of
Carnival plc through the mechanism of the special
voting share issued by Carnival plc.

Q: What is the difference between holding
shares as a

shareholder of record and as a beneficial
owner?

A: Most of the shareholders of Carnival Corporation
hold their shares through a stockbroker, bank or
other nominee rather than directly in their own
name. As summarized below, there are some
distinctions between shares held of record and those
owned beneficially.

Shareholder of Record

If your shares are registered directly in your name
with Carnival Corporation[s transfer agent,
Computershare Investor Services LLC, you are
considered, with respect to those shares, the
shareholder of record, and these proxy materials are
being sent directly to you by us. As the shareholder
of record, you have the right to grant your voting
proxy directly to the persons named in the proxy or
to vote in person at the meeting. Carnival
Corporation has enclosed a proxy card for you to
use.

Beneficial Owner

If your shares are held in a stock brokerage account
or by a bank or other nominee, you are considered
the beneficial owner of shares held in street name,
and these proxy materials are being forwarded to
you by your broker or nominee who is considered,
with respect to those shares, the shareholder of
record. As the beneficial owner, you have the right to
direct your broker on how to vote and are also
invited to attend the meeting. However, since you
are not the shareholder of record, you may not vote
these shares in person at the meeting. Your broker
or nominee has enclosed a voting instruction card for
you to use.

Q: How can I vote my Carnival Corporation
shares in
person at the meeting?

A: Shares held directly in your name as the
shareholder of record may be voted in person at the
annual meeting in Southampton. If you choose to do
so, please bring the enclosed proxy card and proof of
identification.

Even if you plan to attend the annual meeting, we
recommend that you also submit your proxy as
described below so that your vote will be counted if
you later decide not to attend the meeting. Shares
held in street name may be voted in person by you
only if you obtain a signed proxy from the record
holder giving you the right to vote the shares. Please
refer to the voting instruction card included by your
broker or nominee.

Q: How can I vote my Carnival Corporation
shares
without attending the meeting?

A: Whether you hold shares directly as the
shareholder of record or beneficially in street name,
you may direct your vote without attending the
meeting. You may vote by granting a proxy or, for
shares held in street name, by submitting voting
instructions to your broker or nominee. For
shareholders of record, you may do this by signing
your proxy card and mailing it

13
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in the enclosed envelope. If you provided specific
voting instructions, your shares will be voted as you
instruct. If you sign but do not provide instructions,
your shares will be voted as described below in JHow
are votes counted?[] Where your shares are held in
street name, in most instances you will be able to do
this over the internet at www.proxyvote.com, by

telephone or by mail. Please refer to the voting
instruction card included by your broker or nominee.

We are also offering an audio web cast of the annual
meetings. If you choose to listen to the web cast, go
to our website at www.carnivalcorp.com or
www.carnivalplc.com shortly before the start of the
meetings and follow the instructions provided.

Q: Can I change my vote?

A: You may change your proxy instruction at any
time prior to the vote at the annual meeting. For
shares held directly in your name, you may
accomplish this by granting a new proxy bearing a
later date (which automatically revokes the earlier
proxy) or by attending the annual meeting and
voting in person. Attendance at the meeting will not
cause your previously granted proxy to be revoked
unless you specifically so request. For shares owned
beneficially by you, you may accomplish this by
submitting new voting instructions to your broker or
nominee.

Q: What does it mean if I receive more than
one proxy
or voting instruction card?

A: It means your shares are registered differently or
are in more than one account. Please provide voting
instructions on each proxy or voting card you receive
and mail each, as directed.

Q: Who can attend the Carnival Corporation
meeting?

A: All Carnival Corporation shareholders of record as
of February 16, 2007, or their duly appointed
proxies, may attend and vote at the meeting. Each
shareholder may be asked to present valid picture
identification, such as a driver{Js license or passport.

If you hold your shares through a stockbroker or
other nominee, you will need to provide proof of
ownership by bringing either a copy of the voting
instruction card provided by your broker or a copy of
a brokerage statement showing your share
ownership as of February 16, 2007 together with
proof of identification. Cameras, recording devices
and other electronic devices will not be permitted at
the meeting.

Q: What class of shares are entitled to be
voted at the
Carnival Corporation meeting?

A: Carnival Corporation has only one class of
common stock outstanding. Each share of Carnival
Corporation common stock outstanding as of the
close of business on February 16, 2007, the record
date, is entitled to one vote at the annual meeting.
As of January 31, 2007, Carnival Corporation had
623,064,298 shares of common stock issued and
outstanding. The trust shares of beneficial interest in
the P&O Princess Special Voting Trust that are paired
with your shares of common stock do not give you
separate voting rights.

Q: How are votes counted?

A: In the election of directors, you may vote JFOR[] all
of the nominees or you may [QWITHHOLD[] your vote

with respect to one or more of the nominees. In the

election of directors, a vote Jwithheld[] on the Carnival

Corporation proxy card has the same effect as a vote
against the indicated nominee or nominees. You may

vote [JFOR,[J JAGAINST[] or JABSTAIN[] for each of the other
proposals. If you JABSTAIN,[] it has no effect on the

outcome of the votes, although abstentions will be
counted for purposes of determining if a quorum is
present for joint electorate actions. If you sign your
proxy card or broker voting instruction card with no
further instructions, your shares will be voted in
accordance with the recommendations of the boards
of directors.

Q: What happens if additional proposals are
presented

reason any of our nominees is unable to accept
nomination or election (which is not anticipated), the

14
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at the meeting?

A: Other than the proposals described in this proxy
statement, Carnival Corporation does not expect any
matters to be presented for a vote at the annual
meeting. If you grant a proxy, the persons named as
proxy holders, Micky Arison, Carnival Corporation[]s
Chairman of the Board and Chief Executive Officer,
and Arnaldo Perez, Carnival CorporationJs Senior Vice
President, General Counsel and Secretary, will have
the discretion to vote your shares on any additional
matters properly presented for a vote at the
meeting. If for any unforeseen

15

persons named as proxy holders will vote your proxy
for such other candidate or candidates as may be
nominated by the boards of directors.

Q: Who will count the vote?

A: A representative of Computershare Investor
Services LLC, our transfer agent, will tabulate the
votes and act as the inspector of elections.

QUESTIONS SPECIFIC TO SHAREHOLDERS OF CARNIVAL PLC

Carnival Corporation shareholders should refer to [JQuestions Specific to Shareholders of Carnival Corporation[]

beginning on page 13.

Q: Who is entitled to attend and vote at the
annual
general meeting of Carnival pic?

A: If you are a Carnival plc shareholder registered in
the register of members of Carnival plc at 11:00 p.m.
(UK time) on April 14, 2007, you will be entitled to
attend in person and vote at the annual general
meeting to be held in Southampton, United Kingdom
in respect of the number of Carnival plc shares
registered in your name at that time. You may also
appoint one or more proxies to attend and (on a poll)
vote instead of you. If you are a corporation you may
appoint a corporate representative to represent you
and vote your shareholding in Carnival plc at the
annual general meeting to be held in Southampton,

United Kingdom. For further details regarding
appointing a proxy or corporate representative
please see below.

We are also offering an audio web cast of the annual
meetings. If you choose to listen to the web cast, go
to our website at www.carnivalcorp.com or
www.carnivalplc. com shortly before the start of the
meetings and follow the instructions provided. For
your convenience, we will also be hosting a live
audio broadcast of the Carnival plc annual general
meeting and the Carnival Corporation annual
meeting, at our headquarters located at 3655 N.W.
87th Avenue, Miami, Florida 33178, from 10:00 a.m.

(Miami time). All Carnival plc and Carnival
Corporation shareholders and their guests are
welcome to attend the live audio broadcast, although
only Carnival plc and Carnival Corporation
shareholders will be able to submit questions to the

automatically be reflected as appropriate at the parallel
annual meeting of Carnival Corporation through the
mechanism of a special voting share issued by Carnival
Corporation.

Q: How do I vote my Carnival plc shares
without
attending the annual general meeting?

A: You may vote your Carnival plc shares at the
annual general meeting by completing and signing
the enclosed form of proxy in accordance with the
instructions set out on the form and returning it as
soon as possible, but in any event so as to be
received by Carnival plc[s registrar, Lloyds TSB
Registrars, The Causeway, Worthing, West Sussex,
BN99 6AN, by not later than 3:00 p.m. (UK time) on
April 14, 2007. Alternatively, a proxy vote may be
submitted via the internet in accordance with the
instructions set out in the proxy form. It is also
possible to appoint a proxy via the CREST system,
please see the Carnival plc Notice of Annual General
Meeting for further details. Voting by proxy does not
preclude you from attending the annual general
meeting and voting in person should you wish to do
so.

If you are a corporation you can vote your Carnival
plc shares at the annual general meeting by
appointing a corporate representative.You are
strongly encouraged to pre-register your corporate
representative to make registration on the day of the
annual meeting more efficient. In order to
pre-register you would need to fax your Letter of
Representation to Carnival plc[Js registrar, Lloyds TSB
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directors from Miami. Please note further that only
shareholders attending the meetings to be held in
Southampton will be able to vote in person.
Accordingly, Carnival plc shareholders attending the
audio broadcast of the meetings in Miami will need
to submit a proxy to make their vote count.

Q: Will I be asked to vote at the Carnival
Corporation
annual meeting?

A: No. Your vote at the Carnival plc annual general
meeting, for purposes of determining the outcome of
combined voting, will

16

Registrars, on 01903 833168 from within the United
Kingdom or +44 1903 833168 from elsewhere.

Corporate representatives themselves are urged to
arrive at least two hours before commencement of
the annual general meeting to assist Carnival plc[]s
registrar with the appropriate registration
formalities. Whether or not you intend to appoint a
corporate representative, you are strongly
encouraged to return the enclosed form of proxy to
Carnival plc[Js registrar.

Q: Can I change my vote given by proxy or by
my
corporate representative?

A: Yes, in certain circumstances. You may change
your proxy vote by either completing, signing and
dating a new form of proxy in accordance with its
instructions and returning it to Carnival plc[Js
registrars by no later than 3:00 p.m. (UK time) on
April 14, 2007, or by attending and voting in person
at the annual general meeting. If you do not attend
and vote in person at the annual general meeting
and wish to revoke the appointment of your proxy or
corporate representative you must do so by
delivering a notice of such revocation to Carnival
plc[s registrars at least three hours before the start of
the annual general meeting.

Q: What class of shares are entitled to be
voted at the
Carnival plc meeting?

A: Carnival plc has only one class of ordinary shares
in issue. Each Carnival plc ordinary share in issue as
of the close of business on April 14, 2007, is (on a
poll) entitled to one vote at the annual general

meeting. As of January 31, 2007, Carnival plc had
213,108,640 ordinary shares issued and outstanding.
However, the 42,329,877 Carnival plc ordinary
shares indirectly held by Carnival Corporation have
no voting rights (in accordance with Carnival plc[]s
articles of association).

Q: How are votes counted?

A: You may vote [JFOR,[J JAGAINST[ or OWITHHOLD[ your
vote for each of the resolutions. If you JWITHHOLD,[] it

has no effect on the outcome of the votes, although
withheld votes will be counted for purposes of
determining if a quorum is present for joint
electorate actions.
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STOCK OWNERSHIP OF CERTAIN BENEFICIAL OWNERS AND MANAGEMENT

Set forth below is information concerning the share ownership of (1) all persons known by us to be the beneficial
owners of 5% or more of the 623,064,298 shares of Carnival Corporation common stock and trust shares of
beneficial interest in the P&0O Princess Special Voting Trust outstanding as of January 31, 2007, (2) all persons

16
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known by us to be the beneficial owners of 5% or more of the 213,108,640 ordinary shares of Carnival plc
outstanding as of January 31, 2007, 42,329,877 of which are indirectly owned by Carnival Corporation and have no
voting rights, (3) each of our executive officers named in the Summary Compensation Table which appears
elsewhere in this proxy statement, (4) each of our other directors and (5) all directors and executive officers as a

group.

Micky Arison, Chairman of the board and Chief Executive Officer of each of Carnival Corporation and Carnival plc,
certain other members of the Arison family and trusts for their benefit (collectively, the [JPrincipal Shareholders[]),
beneficially own shares representing approximately 37% of the voting power of Carnival Corporation and
approximately 29% of the combined voting power of Carnival Corporation & plc and have informed us that they
intend to cause all such shares to be voted in favor of the 14 nominees to the boards of directors named in this
proxy statement and in favor of Proposals 2 through 9 listed in the accompanying Carnival Corporation Notice of
Meeting. The table begins with ownership of the Principal Shareholders.

The number of shares beneficially owned by each entity, person, director, nominee or executive officer is
determined under rules of the U.S. Securities and Exchange Commission, and the information is not necessarily
indicative of beneficial ownership for any other purpose. Under such rules, beneficial ownership includes any
shares as to which the individual has the sole or shares voting power or investment power and also any shares
which the individual would have the right to acquire as of April 1, 2007 (being 60 days after January 31, 2007)
through the exercise of any stock option ([JVested Options[]) and the vesting of restricted share units.

Beneficial Ownership Table
Amount and

Percent
of Nature of
Carnival Percent
Amount and Nature Beneficial Percent of of
of Beneficial Corporation Combined
Ownership Ownership of Carnival plc
of Carnival Common
Name and Address of Beneficial Corporation Carnival plc Ordinary Voting
Shares and Trust Power**
Owners or Identity of Group(1) Shares* Stock Ordinary Shares Shares
Micky Arison 188,234,942(2)(3)(4) 30.2% 0 0 23.7%
Shari Arison 2,480,908(2)(5) Fokok 0 0 Rk
c/o SAFO LLC
10800 Biscayne, Blvd.
Miami, FL 33161
MA 1994 B Shares, L.P. 106,114,284(2)(6) 17.0% 0 0 13.4%
MA 1994 B Shares, Inc. 106,114,284(2)(6) 17.0% 0 0 13.4%
Nickel 2003 Revocable Trust 941,747(2)(7) Fokok 0 0 R
Artsfare 2005 Trust No. 2 32,866,264(2)(8)(13) 5.3% 0 0 4.1%
c/o SunTrust Delaware
Trust Company
1011 Centre Road
Suite 108
Wilmington, DE 19805
Artsfare 2006 Trust No. 1 1,805,943(8)(13) R 0 0 R
c/o SunTrust Delaware
Trust Company
1011 Centre Road
Suite 108
Wilmington, DE 19805
Artsfare 2006 Trust No. 2 6,473,623(8)(13) 1.0% 0 0 Rk

c/o SunTrust Delaware
Trust Company
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1011 Centre Road
Suite 108
Wilmington, DE 19805

18

Name and Address of Beneficial

Owners or ldentity of Group(1)

J.P. Morgan Trust Company of
Delaware

JMD-LMA Protector, Inc.

Nickel 2003 GRAT

Nickel Continued
Irrevocable Trust

Eternity Two Trust

Jafasa Continued
Irrevocable Trust.

MBA I, L.P.

Artsfare 2003 Trust

TAMMS Investment
Company, Limited
Partnership

TAMMS Management
Corporation

James M. Dubin
c/o Paul, Weiss, Rifkind,
Wharton & Garrison LLP
1285 Avenue of the
Americas
New York, NY 10019

John J. ONeil
c/o Paul, Weiss, Rifkind,
Wharton & Garrison LLP
1285 Avenue of the
Americas

New York, NY 10019
SunTrust Delaware Trust

Company
1011 Centre Road
Suite 108

Wilmington, DE 19805
JMD Delaware, Inc.

Amount and

Percent
of Nature of
Carnival
Amount and Nature Beneficial
Corporation Ownership
of Beneficial Ownership of
Common
of Carnival Corporation Carnival plc
Ordinary
Shares and Trust Shares* Stock Shares
3,759,010(2)(9) S 0
41,145,830(2)(8) 6.6% 0
2,592,895(2)(4) S 0
2,124,560(2) Forok 0
3,759,010(2)(3)(9)(14) _ 0
1,000,000(2)(3) Forok 0
1,432,439(2)(3)(10) Fodok 0
1,432,439(2)(3)(10) Hofok 0
1,861,718(2)(3) BT 0
1,894,157(2)(3) Forok 0
118,544,961(2)(3)(11) 19.0% 0
65,546,535(2)(3)(12)(14) 10.5% 0
41,145,830(2)(13) 6.6% 0
8,525,000(2)(3)(6)(7) 1.4% 0

Percent of

Carnival plc

Ordinary

Shares

Percent

of
Combined

Voting
Power**

kkk

5.2%

kkk

*okok

kkk

*okok

*okk
*okok

kkk

*okok

14.9%

8.3%

5.2%

1.1%
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Knight Protector, Inc.
Citigroup Inc.
399 Park Avenue

New York, NY 10043
Citigroup Institutional Trust

Company
824 Market Street
Wilmington, DE 19801

Robert H. Dickinson
Pier Luigi Foschi

c/o Costa Crociere S.p.A.
Via Xl Ottobre, 2
16121 Genoa

Italy
Howard S. Frank
Peter G. Ratcliffe

c/o Princess Cruise Lines
24305 Town Center Drive

Santa Clarita, CA 91355
Ambassador Richard G.

Capen, Jr.
6077 San Elijo
Rancho Santa Fe, CA

92067
Arnold W. Donald

Juvenile Diabetes
Research Foundation
International

1 North Brentwood
Blvd., Suite 510
Clayton, MO 63105

65,546,535(2)(3)(14)
64,132,382(15)

61,813,925(15)

504,000(16)
0

650,265(18)
57,974(19)

49,202(21)

26,650(22)

19

10.5%
10.3%

9.9%

*kk
kkk

*kk
kkk

ok

k%X

0
118,000(17)

0(20)

k%X

k%X

8.3%
8.1%

7.8%

$ksk
kkk

$ksk
kkk

kokk

k%%

Name and Address of Beneficial

Owners or Ildentity of Group(1)
Richard J. Glasier

122 Crystal Canyon Drive

Carbondale , CO 81623
Barones Hogg

c/o 3i Group plc.
91 Waterloo Road
London SE1 8XP

Amount and

Nature
of Beneficial

Ownership
of Carnival

Corporation

Shares and Trust

Shares*

9,000(23)

5,000

Percent

of

Carnival

Corporation

Common

Stock

*kk

Amount and

Nature of

Beneficial

Ownership of

Carnival plc
Ordinary Shares

0

1,874

Percent

Ordinary

Shares

Percent

of

Carnival Combined

Voting
Power**

*kk
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United Kingdom

~ 16678824) 0 0 e
]

Modesto A. Maidique 42,400(25) Fokok 0 0 Fokok
c/o Florida International
University
Office of the President
University Park Campus
107th Avenue and S.W.
8th Street
Miami, FL 33199

Stuart Subotnick 7,000 Fokok 0 0 Fokok
c/o Metromedia Company
810 7th Avenue
29th Floor

New York, NY 10019

o o0 o o o

Uzi Zucker 75,600(27) Hokok 0 0 otk
870 5th Avenue
New York, NY 10021

The Growth Fund of 36,100,000(28) 5.8% 0 0 4.5%
America, Inc.
333 South Hope Street
Los Angeles, CA 90071

The Capital Group 0 0 16,984,669(29) 10.0% 2.1%
Companies, Inc. and
their affiliates
333 South Hope Street
Los Angeles, CA 90071
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London EC4N 4SB
United Kingdom
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Amount and
Percent
of Nature of
Percent Percent
Amount and Nature  Carnival Beneficial of of
of Beneficial Carnival
Ownership Corporation Ownership of plc Combined
of Carnival
Name and Address of Beneficial Corporation Common Carnival plc Ordinary Voting
Shares and Trust Ordinary
Owners or ldentity of Group(l) Shares* Stock Shares Shares Power**
All directors and executive 187,570,636(30) 30.4% 130,304(31) **x 0 23.9%
officers as a group
(18 persons)
* As part of the establishment of the DLC structure, Carnival plc issued a special voting share to Carnival Corporation, which

transferred such share to the trustee of the P&O Princess Special Voting Trust (the [JTrust[]), a trust established under the
laws of the Cayman Islands. Trust shares of beneficial interest in the Trust were transferred to Carnival Corporation. The
trust shares represent a beneficial interest in the Carnival plc special voting share. Immediately following the transfer,
Carnival Corporation distributed such trust shares by way of a dividend to holders of shares of Carnival Corporation
common stock. Under a pairing agreement, the trust shares of beneficial interest in the Trust are paired with, and
evidenced by, certificates representing shares of Carnival Corporation common stock on a one-for-one basis. In addition,
under the pairing agreement, when a share of Carnival Corporation common stock is issued to a person after the
implementation of the DLC structure, a paired trust share will be issued at the same time to such person. Each share of
Carnival Corporation common stock and the paired trust share may not be transferred separately. The Carnival
Corporation common stock and the trust shares (including the beneficial interest in the Carnival plc special voting share)
are listed and trade together on the New York Stock Exchange (ONYSE[]) under the ticker symbol [JCCL.[J Accordingly, each
holder of Carnival Corporation common stock is also deemed to be the beneficial owner of an equivalent number of trust
shares.

ok As a result of the DLC structure, on most matters that affect all of the shareholders of Carnival Corporation and Carnival

plc, the shareholders of both companies effectively vote together as a single decision-making body. Combined voting is

accomplished through the special voting shares that have been issued by each company.

Less than one percent.

(1) The address of each natural person named, unless otherwise noted, is 3655 N.W. 87 Avenue,
Miami, Florida 33178. The address of all other entities, unless otherwise noted, is 1201 North
Market Street, Wilmington, Delaware 19899.

(2) The Principal Shareholders and others have filed a joint statement on Schedule 13D with respect
to the shares of Carnival Corporation common stock held by such persons.
(3) TAMMS Investment Company Limited Partnership (JTAMMS[]) owns 759,010 shares of common

stock and holds 1,102,708 shares for Shari Arison. TAMMS[] general partner is TAMMS
Management Corporation (JTAMMS Corp.[]), which is wholly-owned by MBA |, L.P. (OMBA 1J). TAMMS[]
limited partners are various trusts established for the benefit of certain members of Mr. Arison[Js
family (the JFamily Trusts[]). By virtue of the limited partnership agreement of TAMMS, TAMMS
Corp. may also be deemed to beneficially own such 1,861,718 shares of common stock. By virtue
of its interest in TAMMS, JMD Delaware, Inc. and J.P. Morgan Trust Company of Delaware, as
trustees of certain of the Family Trusts and Eternity Two Trust[]s interest in TAMMS, may each be
deemed to beneficially own the portion of the 759,010 shares of common stock held by TAMMS
which corresponds to their partnership interest in TAMMS. Such amounts are included in the
number of shares set forth next to its name in the table above. Because of authority granted
under the trust instrument for the Artsfare 2003 Trust, Mr. Arison may be deemed to beneficially
own the 1,432,439 shares held by the Artsfare 2003 Trust by virtue of the limited partnership
interest of MBA | in TAMMS.

(4) Includes (i) 960,000 Vested Options, (ii) 2,807,545 shares of common stock held by the Nickel
2006 GRAT, (iii) 2,592,895 shares of common stock held by Nickel 2003 GRAT, (iv) 941,747
shares held by the Nickel 2003 Revocable Trust, (v) 106,114,284 shares of common stock held by
the MA 1994 B Shares, L.P., (vi) 73,386,032 shares of common stock held by the Artsfare 2006
Trust No. 1, Artsfare 2006 Trust No. 2, Artsfare 2005 Trust No. 2, Eternity Four Trust and the
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Nickel 97-06 Irrevocable Trust by virtue of the authority granted to Mr. Arison under the last will
of Ted Arison and (vii) 1,432,439 shares of common stock held by the Artsfare 2003 Trust by
virtue of authority granted under the trust instrument all of which may be deemed to be
beneficially owned by Mr. Arison.

(5) The shares described above include 1,102,708 shares of common stock held by TAMMS and
1,131,800 shares directly held by Shari Arison.
(6) MA 1994 B Shares, L.P. (JMA 1994, L.P.[]) owns 106,114,284 shares of common stock. The general

partner of MA 1994, L.P. is MA 1994 B Shares, Inc. (OMA 1994, Inc.[]), which is wholly-owned by the
Nickel 1994 [IB[] Trust, a trust established for the benefit of Mr. Arison and his heirs (the [IB Trust[]).
The sole limited partner of MA 1994, L.P. is the B Trust. Under the terms of the instrument
governing the B Trust, Mr. Arison has the sole right to vote and direct the sale of the common
stock indirectly held by the B Trust. By virtue of the limited partnership agreement of MA 1994,
L.P., MA 1994, Inc. may be deemed to beneficially own all such 106,114,284 shares of common
stock. By virtue of Mr. Arison[Js interest in the B Trust and the B Trust[]s interest in MA 1994, L.P.,
Mr. Arison may be deemed to beneficially own all such 106,114,284 shares of common stock. The
trustee of the B Trust is JMD Delaware, Inc., a corporation wholly-owned by James M. Dubin.

(7) Nickel 2003 Revocable Trust, a trust established for the benefit of Mr. Arison and his heirs (the
[ONickel 2003 Trust[]) owns 941,747 shares of common stock. Under the terms of the instrument
governing the Nickel 2003 Trust, Mr. Arison has the sole right to vote and direct the sale of the
common stock held by the Nickel 2003 Trust. The trustee of the Nickel 2003 Trust is JMD
Delaware, Inc., a corporation wholly-owned by James M. Dubin.

(8) JMD-LMA Protector, Inc., a Delaware corporation, is the protector of
the Artsfare 2006 Trust No. 1, the Artsfare 2006 Trust No. 2 and
Artsfare 2005 Trust No. 2. JMD-LMA Protector, Inc. has shared voting
and dispositive power with respect to the shares of common stock
held by Artsfare 2005 Trust No. 2, Artsfare 2006 Trust No. 1 and
Artsfare 2006 Trust No. 2.

(9) J.P. Morgan Trust Company of Delaware acts as trustee of Eternity
Two Trust. As trustee of Eternity Two Trust, J.P. Morgan Trust
Company of Delaware has shared voting and dispositive power with
respect to 3,000,000 shares of common stock held by Eternity Two
Trust and shared dispositive power with respect to 759,010 shares of
common stock beneficially owned by Eternity Two Trust by virtue of
its interest in TAMMS. J.P. Morgan Trust Company of Delaware
disclaims beneficial ownership of the common stock held by Eternity
Two Trust.
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(10) MBA | owns 1,400,000 shares of common stock and a limited partnership
interest in TAMMS (See Note 3 above). MBA | may be deemed to own 32,439
shares of common stock held by TAMMS which corresponds to its respective
partnership interest in TAMMS Corp. The Artsfare 2003 Trust owns a
controlling interest in MBA [; therefore, the Artsfare 2003 Trust be deemed to
beneficially own all such 1,432,439 shares of common stock.

(11) By virtue of being the sole shareholder of JMD Delaware, Inc. and JMD-LMA
Protector, Inc., a 50% shareholder of Knight Protector, Inc., and the sole
trustee of the Artsfare 2003 Trust, Mr. Dubin may be deemed to own the
aggregate of 118,543,961 shares of common stock beneficially owned by such
entities, as to which he disclaims beneficial ownership. Mr. Dubin beneficially
owns 1,000 shares of common stock held directly.

(12) By virtue of being a 50% shareholder of Knight Protector, Inc., Mr. OJNeil may
be deemed to own the aggregate of 65,546,535 shares of common stock
beneficially owned by such entity, as to which he disclaims beneficial

ownership.

(13) SunTrust Delaware Trust Company acts as trustee for the Artsfare 2005 Trust
No. 2, the Artsfare 2006 Trust No. 1 and the Artsfare 2006 Trust No. 2.

(14) Knight Protector, Inc. acts as protector of the Eternity Four Trust, and has

shared dispositive power with respect to all 61,787,525 shares of common
stock held by Eternity Four Trust, shared voting power with respect to
31,701,809 shares of common stock held by Eternity Four Trust and sole
voting power with respect to 30,085,716 shares of common stock held by
Eternity Four Trust. Knight Protector, Inc. acts as protector of the Eternity Two
Trust, and has shared voting and dispositive power with respect to 3,000,000
shares of common stock held by Eternity Two Trust and shared dispositive
power with respect to 759,010 shares of common stock beneficially owned by
Eternity Two Trust by virtue of its interest in TAMMS.

(15) Citigroup Institutional Trust Company acts as trustee for the Eternity Four
Trust. According to Amendment No. 2 to Schedule 13G filed on February 8,
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2006 by Citigroup Inc. and Citigroup Institutional Trust Company (formerly
known as Smith Barney Corporate Trust Company), as of December 31, 2005
Citigroup Institutional Trust Company (of which Citigroup Inc. is the sole
member) has shared voting power over 26,400 shares of common stock and
shared dispositive power over 61,813,925 shares of common stock
(61,787,525 shares of which are shares held by the Eternity Four Trust), and
Citigroup Inc. has shared voting power over 1,456,082 shares of common
stock and shared dispositive power over 64,132,382 shares of common stock
(61,787,525 shares of which are shares held by the Eternity Four Trust).

(16) Includes (i) 240,000 Vested Options and (ii) 264,000 shares of common stock
owned by Dickinson Enterprises Limited Partnership (the [JDickinson
Partnership[]). The general partner of the Dickinson Partnership is Dickinson
Enterprises, Inc., which is wholly owned by a revocable trust established for
the benefit of Mr. Dickinson and his heirs (the [JDickinson Trust[]). Under the
terms of the instrument governing the Dickinson Trust, Mr. Dickinson has the
sole right to vote and direct the sale of the common stock indirectly held by
the Dickinson Trust.

(17) Includes 108,000 Vested Options.

(18) Includes (i) 360,000 Vested Options and (ii) 4,000 shares of common stock
owned by the Jackson S. Woolworth Irrevocable Trust and the Cassidy B.
Woolworth Trust (Mr. Frank is trustee), as to which Mr. Frank disclaims
beneficial ownership.

(19) Includes (i) 40,000 Vested Options and (ii) 13,892 shares held by Mr. Ratcliffe[]s
wife. Does not include Mr. Ratcliffe[]Js conditional right to receive 20,000
restricted share units and 10,000 shares of common stock pursuant to the
Carnival Corporation 2002 Stock Plan after a five-year retention period, during
which Mr. Ratcliffe does not have the right to vote or direct the sale of those
shares.

(20) Does not include Mr. Ratcliffe]s conditional right to receive 40,228 share
awards under the Carnival plc Deferred Bonus and Co-Investment Matching
Plan after a three-year retention period, during which Mr. Ratcliffe does not
have the right to vote or direct the sale of those shares.

(21) Includes (i) 46,400 Vested Options, (ii) 2,000 shares owned by the Capen
Trust, of which Mr. Capen is co-trustee, and (iii) 802 shares of common stock
owned by Mr. Capen[]s wife as to which he disclaims beneficial ownership.

(22) Includes 25,400 Vested Options.

(23) Includes 6,000 Vested Options.

(24) Includes 8,000 shares of common stock held by the Helen K. Lanterman Trust
(Mr. Lanterman is trustee).

(25) Includes 40,400 Vested Options.

(26) Includes 7,000 shares held by Whitefoord Limited on behalf of GHM Trustees

Limited, the trustee for Sir John Parker[]s Fixed Unapproved Restricted
Retirement Scheme.

(27) Includes 15,600 Vested Options.

(28) As reflected in Amendment No. 7 to Schedule 13G, dated August 10, 2006, as
filed with the U.S. Securities and Exchange Commission.

(29) Based on notifications to Carnival plc of interests of 3% or more in the share
capital of Carnival plc as required by the Companies Act 1985.

(30) Includes 2,022,694 Vested Options.

(31) Includes 118,000 Vested Options.
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SECTION 16(a) BENEFICIAL OWNERSHIP REPORTING COMPLIANCE

Based upon a review of Forms 3 and 4 and amendments thereto furnished to Carnival Corporation and Carnival plc
during and with respect to their most recent fiscal year and upon written representations from persons known to
Carnival to be subject to Section 16 of the U.S. Securities Exchange Act of 1934, as amended (the [JExchange Act[]) (a
Oreporting person[]) that no Form 5 is required to be filed for such reporting person, all reporting persons filed on a
timely basis reports required by Section 16(a) of the Exchange Act during the fiscal year ended November 30,
2006.

PROPOSAL 1 (Resolutions 1-14)
ELECTION AND RE-ELECTION OF DIRECTORS

The DLC structure requires the boards of Carnival plc and Carnival Corporation to be identical. Shareholders are
required to approve the election and re-election of directors to each board. There are 14 nominees for election or
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re-election to each board of directors. Each nominee currently serves as a director of both companies. All directors
are to be elected or re-elected to serve until the next annual meeting and until their successors are elected.

With respect to each nominee set forth below, the information presented includes such person[]s age, the month
and year in which such person first became a director, any other position held with Carnival Corporation and
Carnival plc, such person[]s principal occupations during at least the past five years and any directorships held by
such nominee in public or certain other companies.

The Nominating & Governance Committees conducted performance evaluations on the members of our boards of
directors and reported the results to the boards. Because A. Kirk Lanterman has reached the age of 75, in
accordance with the Carnival Corporation & plc Corporate Governance Guidelines, he has not been nominated for
re-election to the boards. The boards determined that each director was an effective member of the boards and,
therefore, that each director (other than Mr. Lanterman) should be proposed for election or re-election.

Accordingly, the boards of directors unanimously recommend a vote FOR the election or re-election of
each of the following nominees:

Micky Arison, age 57, has been Chairman of the board of directors of Carnival Corporation since October 1990
and a director since June 1987. He became a director and Chairman of the board of directors of Carnival plc in April
2003. He has been Chief Executive Officer of Carnival Corporation since 1979 and became Chief Executive Officer
of Carnival plc in April 2003.

Ambassador Richard G. Capen, Jr., age 72, has been a director of Carnival Corporation since April 1994 and a
director of Carnival plc since April 2003. He is currently a corporate director, author and business consultant. From

1992 to 1993, Ambassador Capen served as United States Ambassador to Spain. From 1989 to 1991, Ambassador
Capen served as Vice Chairman of Knight-Ridder, Inc. Ambassador Capen was the Chairman and Publisher of the
Miami Herald from 1983 to 1989. Ambassador Capen is a member of the boards of directors of the Fixed Income
Funds of The Capital Group, the New Economy Fund and Smallcap World Fund.

Robert H. Dickinson, age 64, has been a director of Carnival Corporation since June 1987 and a director of
Carnival plc since April 2003. Since May 2003, Mr. Dickinson has served as President and Chief Executive Officer of
the Carnival Cruise Lines division of Carnival Corporation. From May 1993 through May 2003, Mr. Dickinson was
President and Chief Operating Officer of Carnival Cruise Lines.

Arnold W. Donald, age 52, has been a director of Carnival Corporation since January 2001 and a director of
Carnival plc since April 2003. Since January 2006, Mr. Donald has served as President and Chief Executive Officer
of Juvenile Diabetes Research Foundation International. From March 2000 to November 2005, Mr. Donald was the
Chairman of the Board of Merisant Company, a manufacturer and marketer of tabletop sweetener products,
including the Equal® and Canderel® brands. From March 2000 to March 2003, he was also the Chief Executive
Officer of Merisant Company. From January 1998 to March 2000 he was Senior Vice-President of Monsanto
Company, a company which develops agricultural products and consumer goods, and president of its nutrition and
consumer sector. Prior
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to that he was President of Monsanto Company([]s agricultural sector. He is a member of the boards of directors of
Crown Holdings, Inc., The Laclede Group, Inc., Oil-Dri Corporation of America and The Scotts Miracle-Gro Company.

Pier Luigi Foschi, age 60, has been a director of Carnival Corporation and Carnival plc since April 2003. He has
been Chief Executive Officer of Costa Crociere S.p.A. ([JCosta[]), a subsidiary of Carnival plc, and chairman of its board
since January 2000.

Howard S. Frank, age 65, has been Vice Chairman of the board of directors of Carnival Corporation since October
1993 and a director since April 1992. He has been a director, Vice Chairman of the board of directors and Chief
Operating Officer of Carnival plc since April 2003. He has served as Chief Operating Officer of Carnival Corporation
since January 1998.

Richard J. Glasier, age 61, has been a director of Carnival Corporation and Carnival plc since July 2004. From July
2002 to May 2005, Mr. Glasier was President of Argosy Gaming Company, an owner and operator of casinos, and
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its Chief Executive Officer from May 2003 until October 2005. From November 1995 to July 2002, Mr. Glasier was
Executive Vice President and Chief Financial Officer of Royal Caribbean Cruises Ltd.

Baroness Hogg, age 60, has been a director of Carnival Corporation since April 2003 and a director of Carnival plc
since October 2000. She is Chairman of 3i Group Plc and Frontier Economics Ltd. She is also a member of the board
of directors of BG Group plc and a member of the Financial Reporting Council. Sarah Hogg was Head of the Prime
Minister[]s Policy Unit, with the rank of Second Permanent Secretary, from 1990 t01995. She also served as a
non-executive director of The Peninsular and Oriental Steam Navigation Company between 1999 and October 2000
and Deputy Chairman of GKN plc from 1996 to May 2006.

Modesto A. Maidique, age 66, has been a director of Carnival Corporation since April 1994 and a director of
Carnival plc since April 2003. He has been President of Florida International University (JFIU[]) since 1986. Prior to
assuming the presidency of FIU, Dr. Maidique taught at the Massachusetts Institute of Technology, Harvard
University and Stanford University. Dr. Maidique has also served as Vice President and General Manager of the
Semiconductor Division of Analog Devices, Inc. which he co-founded in 1969, as President and Chief Executive
Officer of Genome Therapeutics Corporation (formerly known as Collaborative Research, Inc.), a genetics
engineering firm, and as General Partner of Hambrecht & Quist, a venture capital firm. Dr. Maidique is a director of
National Semiconductor, Inc.

Sir John Parker, age 64, has been a director of Carnival Corporation since April 2003 and a d