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Achieves Record Full Year AdjustedNet Income
and Investment Grade Leverage Metrics, Reinstates Dividend

Fourth Quarter 2025 Earnings Presentation

Outperforms Guidance Due to Strong Close-In Demand and Effective Cost Management
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Disclaimers, Forward Looking Statements and Responsibility
This presentation includes certain financial measures not presented in accordance with generally accepted accounting principles όάD!!tέύ ƛƴŎƭǳŘƛƴƎΣ ōǳǘ ƴƻǘ ƭƛƳƛǘŜŘ ǘƻΣ ŎǊǳƛǎŜ Ŏƻǎǘǎ ǿƛǘƘƻǳǘ ŦǳŜƭΣ !ŘƧǳǎǘŜŘ 9.L¢5!Σ !ŘƧǳǎǘŜŘ bŜǘ LƴŎƻƳŜ όƭƻǎǎύΣ whL/Σ ŀƴŘ ŎŜǊtain ratios and metrics derived therefrom. These 
non-GAAP measures are supplemental measures that are not required by, and are not presented in accordance with, GAAP and we have presented these measures because we believe they are useful to investors in evaluating a company's performance and/or ability to service and/or incur indebtedness. 
¢ƘŜ ƛǘŜƳǎ ŜȄŎƭǳŘŜŘ ŦǊƻƳ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ ŀǊŜ ǎƛƎƴƛŦƛŎŀƴǘ ƛƴ ŀǎǎŜǎǎƛƴƎ /ŀǊƴƛǾŀƭ /ƻǊǇƻǊŀǘƛƻƴ ϧ ǇƭŎΩǎ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ŀƴŘ ƭƛǉǳƛŘity and should not be construed as an inference that its future results will be unaffected by any such adjustments. Certain adjustments that are made in calculating these measures 
are based on assumptions and estimates that may prove to have been inaccurate. Therefore, these measures have limitations as analytical tools and should not be considered in isolation or as an alternative to net income, cash flows from operations or other measures of profitability, liquidity or 
ǇŜǊŦƻǊƳŀƴŎŜ ǳƴŘŜǊ D!!tΦ ¸ƻǳ ǎƘƻǳƭŘ ōŜ ŀǿŀǊŜ ǘƘŀǘ /ŀǊƴƛǾŀƭΩǎ ǇǊŜǎŜƴǘŀǘƛƻƴ ƻŦ ǘƘŜǎŜ ƳŜŀǎǳǊŜǎ Ƴŀȅ ƴƻǘ ōŜ ŎƻƳǇŀǊŀōƭŜ ǘƻ ǎƛƳƛƭŀǊƭȅ-titled measures used by other companies.

{ƻƳŜ ƻŦ ǘƘŜ ǎǘŀǘŜƳŜƴǘǎΣ ŜǎǘƛƳŀǘŜǎ ƻǊ ǇǊƻƧŜŎǘƛƻƴǎ ŎƻƴǘŀƛƴŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘ ŀǊŜ άŦƻǊǿŀǊŘ-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎέ ǘƘŀǘ ƛƴǾƻƭǾŜ ǊƛǎƪǎΣ uncertainties and assumptions with respect to us, including statements concerning the proposed unification and redomiciliation transactions, benefits of the transactions, 
future results, operations, strategy, outlooks, plans, goals, reputation, cash flows, liquidity and other events which have not yet occurred. These statements are intended to qualify for the safe harbors from liability provided by Section 27A of the Securities Act of 1933 and Section 21E of the Securities 
Exchange Act of 1934, as amended. All statements other than statements of historical facts are statements that could be deemed forward-looking. These statements are based on current expectations, estimates, forecasts and projections about our business and the industry in which we operate and the 
beliefs and assumptions of our management. We have tried, whenever possible, to identify these statements by using words like άǿƛƭƭΣέ άƳŀȅΣέ άŎƻǳƭŘΣέ άǎƘƻǳƭŘΣέ άǿƻǳƭŘΣέ άōŜƭƛŜǾŜΣέ άŘŜǇŜƴŘǎΣέ άŜȄǇŜŎǘΣέ άƎƻŀƭΣέ άŀǎǇƛǊŀǘƛƻƴΣέ άŀƴǘƛŎƛǇŀǘŜΣέ άŦƻǊŜŎŀǎǘΣέ άǇǊƻjecǘΣέ άŦǳǘǳǊŜΣέ άƛƴǘŜƴŘΣέ άǇƭŀƴΣέ άŜǎǘƛƳŀǘŜΣέ 
άǘŀǊƎŜǘΣέ άƛƴŘƛŎŀǘŜΣέ άƻǳǘƭƻƻƪΣέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ƻŦ ŦǳǘǳǊŜ ƛƴǘŜƴǘ ƻǊ ǘƘŜ ƴŜƎŀǘƛǾŜ ƻŦ ǎǳŎƘ ǘŜǊƳǎΦ

Forward-looking statements include, but are not limited to, statements that relate to our outlook and financial position, as well as, statements regarding:

                                              

Because forward-looking statements involve risks and uncertainties, there are many factors that could cause our actual results, performance or achievements to differ materially from those expressed or implied by our forward-looking statements. This note contains important cautionary statements of the 
known factors that we consider could materially affect the accuracy of our forward-looking statements and adversely affect our business, results of operations and financial position. These factors include, but are not limited to, the following:

The ordering of the risk factors set forth above is not intended to reflect our indication of priority or likelihood. There may be additional risks that we consider immaterial or which are unknown. Additional factors that may affect future results are contŀƛƴŜŘ ƛƴ /ŀǊƴƛǾŀƭ /ƻǊǇƻǊŀǘƛƻƴΩǎ ŀƴŘ /ŀǊƴƛǾŀƭ ǇƭŎΩǎ ŦƛƭƛƴƎǎ 
ǿƛǘƘ ǘƘŜ {9/Σ ƛƴŎƭǳŘƛƴƎ /ŀǊƴƛǾŀƭ /ƻǊǇƻǊŀǘƛƻƴΩǎ ŀƴŘ /ŀǊƴƛǾŀƭ ǇƭŎΩǎ Ƴƻǎǘ ǊŜŎŜƴǘ Ƨƻƛƴǘ !ƴƴǳŀƭ wŜǇƻǊǘ ƻƴ CƻǊƳ мл-K, as it may be updated from time to time by quarterly reports on Form 10-Q and current reports on Form 8-YΣ ŀƭƭ ƻŦ ǿƘƛŎƘ ŀǊŜ ŀǾŀƛƭŀōƭŜ ŀǘ ǘƘŜ {9/Ωs website http://www.sec.gov.

Forward-looking statements should not be relied upon as a prediction of actual results. Subject to any continuing obligations under applicable law or any relevant stock exchange rules, we expressly disclaim any obligation to disseminate, after the date of this document, any updates or revisions to any such 
forward-looking statements to reflect any change in expectations or events, conditions or circumstances on which any such statements are based. 

Forward-looking and other statements in this document may also address our sustainability progress, plans, and goals (including emissions and environmental-related matters). In addition, historical, current, and forward-looking sustainability-related statements may be based on standards and tools for 
measuring progress that are still developing, internal controls and processes that continue to evolve, and assumptions and predictions that are subject to change in the future and may not be generally shared.

ω     9ǾŜƴǘǎ ŀƴŘ ŎƻƴŘƛǘƛƻƴǎ ŀǊƻǳƴŘ ǘƘŜ ǿƻǊƭŘΣ ƛƴŎƭǳŘƛƴƎ ƎŜƻǇƻƭƛǘƛŎŀƭ ǳƴŎŜǊǘŀƛƴǘȅΣ ǿŀǊ ŀƴŘ ƻǘƘŜǊ ƳƛƭƛǘŀǊȅ ŀŎǘƛƻƴǎΣ ǇŀƴŘŜƳƛŎǎΣ inflation, higher interest rates and other general concerns impacting the ability or desire of people to travel could lead to a decline in demand for cruises as well as have significant negative 
       impacts on our financial condition and operations.
ω     LƴŎƛŘŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ ƻǳǊ ǎƘƛǇǎΣ ƎǳŜǎǘǎ ƻǊ ǘƘŜ ŎǊǳƛǎŜ ƛƴŘǳǎǘǊȅ Ƴŀȅ ƴŜƎŀǘƛǾŜƭȅ ƛƳǇŀŎǘ ǘƘŜ ǎŀǘƛǎŦŀŎǘƛƻƴ ƻŦ ƻǳǊ ƎǳŜǎǘǎ ŀƴŘ crew and lead to reputational damage.
ω     !ŘǾŜǊǎŜ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ƻǊ ŀƴ ƛƴŎǊŜŀǎŜ ƛƴ ǘƘŜ ŦǊŜǉǳŜƴŎȅ ŀƴŘκƻǊ ǎŜǾŜǊƛǘȅ ƻŦ ŀŘǾŜǊǎŜ ǿŜŀǘƘŜǊ ŎƻƴŘƛǘƛƻƴǎ ŎƻǳƭŘ ƘŀǾŜ ŀ Ƴaterial impact on our business and results of operations.
ω     hǳǊ ǘŀǊƎŜǘǎΣ ƎƻŀƭǎΣ ŀǎǇƛǊŀǘƛƻƴǎΣ ƛƴƛǘƛŀǘƛǾŜǎΣ ǇǳōƭƛŎ ǎǘŀǘŜƳŜƴǘǎ ŀƴŘ ŘƛǎŎƭƻǎǳǊŜǎΣ ƛƴŎƭǳŘƛƴƎ ǘƘƻǎŜ ǊŜƭŀǘŜŘ ǘƻ ǎǳǎǘŀƛƴŀōƛƭity matters, may expose us to risks that may adversely impact our business.
ω     /ȅōŜǊǎŜŎǳǊƛǘȅ ƛƴŎƛŘŜƴǘǎ ŀƴŘ Řŀǘŀ ǇǊƛǾŀŎȅ ōǊŜŀŎƘŜǎΣ ŀǎ ǿŜƭƭ ŀǎ ŘƛǎǊǳǇǘƛƻƴǎ ŀƴŘ ƻǘƘŜǊ ŘŀƳŀƎŜǎ ǘƻ ƻǳǊ ǇǊƛƴŎƛǇŀƭ ŀƴŘ ƻǘƘŜǊ offices, information technology operations and system networks and failure to keep pace with developments in technology may adversely impact our business operations, the satisfaction 
       of our guests and crew and may lead to fines, penalties and reputational damage.
ω     hǳǊ ŘŜōǘ ǊŜǉǳƛǊŜǎ ŀ ǎƛƎƴƛŦƛŎŀƴǘ ŀƳƻǳƴǘ ƻŦ ŎŀǎƘ ǘƻ ǎŜǊǾƛŎŜ ŀƴŘ ƻǳǊ ŀōƛƭƛǘȅ ǘƻ ƎŜƴŜǊŀǘŜ ǎǳŦŦƛŎƛŜƴǘ ŎŀǎƘ ŘŜǇŜƴŘǎ ƻƴ Ƴŀƴȅ Ŧactors, some of which may be beyond our control. Our financial condition and operations could be adversely impacted if we are unable to service our debt or satisfy our covenants.
ω     LƴŎǊŜŀǎŜǎ ƛƴ ŦǳŜƭ ŎƻǎǘǎΣ ŎƘŀƴƎŜǎ ƛƴ ǘƘŜ ǘȅǇŜǎ ƻŦ ŦǳŜƭ ŎƻƴǎǳƳŜŘ ŀƴŘ ŀǾŀƛƭŀōƛƭƛǘȅ ƻŦ ŦǳŜƭ ǎǳǇǇƭȅ Ƴŀȅ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ ƻǳǊ scheduled itineraries and costs.
ω     ¢ƘŜ ƭƻǎǎ ƻŦ ƪŜȅ ǘŜŀƳ ƳŜƳōŜǊǎΣ ƻǳǊ ƛƴŀōƛƭƛǘȅ ǘƻ ǊŜŎǊǳƛǘ ƻǊ ǊŜǘŀƛƴ ǉǳŀƭƛŦƛŜŘ ǎƘƻǊŜǎƛŘŜ ŀƴŘ ǎƘƛǇōƻŀǊŘ ǘŜŀƳ ƳŜƳōŜǊǎ ŀƴŘ ƛƴŎreased labor costs could have an adverse effect on our business and results of operations.
ω     ²Ŝ ǊŜƭȅ ƻƴ ǎǳǇǇƭƛŜǊǎ ǿƘƻ ŀǊŜ ƛƴǘŜƎǊŀƭ ǘƻ ǘƘŜ ƻǇŜǊŀǘƛƻƴǎ ƻŦ ƻǳǊ ōǳǎƛƴŜǎǎŜǎΦ ¢ƘŜǎŜ ǎǳǇǇƭƛŜǊǎ ŀƴŘ ǎŜǊǾƛŎŜ ǇǊƻǾƛŘŜǊǎ Ƴŀȅ ōŜ unable to deliver on their commitments, which could negatively impact our business.
ω     CƭǳŎǘǳŀǘƛƻƴǎ ƛƴ ŦƻǊŜƛƎƴ ŎǳǊǊŜƴŎȅ ŜȄŎƘŀƴƎŜ ǊŀǘŜǎ Ƴŀȅ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ ƻǳǊ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎΦ
ω     hǳǊ ƛƴǾŜǎǘƳŜƴǘǎ ƛƴ ǇƻǊǘ ŘŜǎǘƛƴŀǘƛƻƴǎ ŀƴŘ ŜȄŎƭǳǎƛǾŜ ƛǎƭŀƴŘǎ Ƴŀȅ ŜȄǇƻǎŜ ǳǎ ǘƻ ŀŘŘƛǘƛƻƴŀƭ ǊƛǎƪǎΦ
ω     hǾŜǊŎŀǇŀŎƛǘȅ ŀƴŘ ŎƻƳǇŜǘƛǘƛƻƴ ƛƴ ǘƘŜ ŎǊǳƛǎŜ ŀƴŘ ƭŀƴŘ-based vacation industry may negatively impact our cruise sales, pricing and destination options.
ω     Lƴŀōƛƭƛǘȅ ǘƻ ƛƳǇƭŜƳŜƴǘ ƻǳǊ ǎƘƛǇōǳƛƭŘƛƴƎ ǇǊƻƎǊŀƳǎ ŀƴŘ ǎƘƛǇ ǊŜǇŀƛǊǎΣ ƳŀƛƴǘŜƴŀƴŎŜ ŀƴŘ ǊŜŦǳǊōƛǎƘƳŜƴǘǎ Ƴŀȅ ŀŘǾŜǊǎŜƭȅ ƛƳǇŀŎǘ our business operations and the satisfaction of our guests.
ω     /ƘŀƴƎŜǎ ƛƴ ŀƴŘ ƴƻƴ-compliance with laws and regulations under which we operate, such as those relating to health, environment, safety and security, data privacy and protection, anti-money laundering, anti-corruption, economic sanctions, trade protection measures, labor and employment, and tax may 
       be costly and lead to litigation, enforcement actions, fines, penalties and reputational damage.
ω     CŀŎǘƻǊǎ ŀǎǎƻŎƛŀǘŜŘ ǿƛǘƘ ǎǳǎǘŀƛƴŀōƛƭƛǘȅ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ƎǊŜŜƴƘƻǳǎŜ ƎŀǎŜǎ ŀƴŘ ƻǘƘŜǊ ŜƳƛǎǎƛƻƴǎ ƻƴ ǘƘŜ ŜƴǾƛǊƻƴƳŜƴǘ ŎƻǳƭŘ have a material impact on our business and operating results.
ω     ²Ŝ Ƴŀȅ ƴƻǘ ǎǳŎŎŜǎǎŦǳƭƭȅ ŎƻƳǇƭŜǘŜ ǘƘŜ ǇǊƻǇƻǎŜŘ ǳƴƛŦƛŎŀǘƛƻƴ ƻŦ ƻǳǊ 5[/ ǎǘǊǳŎǘǳǊŜ ŀƴŘ ǘƘŜ ƳƛƎǊŀǘƛƻƴ ƻŦ /ŀǊƴƛǾŀƭ /ƻǊǇƻǊŀǘƛƻƴΩǎ legal incorporation to Bermuda, or, if we do, we may not realize the anticipated benefits and will be subject to Bermuda law which differs in some respects compared to our current 
       jurisdictions.

Å The proposed unification and redomiciliation transactions Å Adjusted net income (loss)
Å Pricing Å Adjusted EBITDA
Å Booking levels Å Adjusted EBITDA per ALBD
Å Occupancy Å Adjusted EBITDA margin
Å Interest, tax and fuel expenses Å Adjusted earnings per share
Å Currency exchange rates Å Net debt to adjusted EBITDA
Å Goodwill, ship and trademark fair values Å Net yields
Å Liquidity and credit ratings Å Adjusted cruise costs per ALBD
Å Investment grade leverage metrics Å Adjusted cruise costs excluding fuel per ALBD
Å Dividends Å Adjusted ROIC
Å Estimates of ship depreciable lives and residual values
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Strong Finish to a Record-Breaking 2025

$3.1B Adjusted Net Income
Full Year Record

Over 13% Adj. ROIC
Highest in Nearly 20 Years

3

Record Revenues
Record Net Yields
Record Adj. EBITDA
Record Operating Income
Record Customer Deposits

1Q 2Q 3Q 4Q FY
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Outperformed Fourth Quarter September Guidance on Every Measure

4Q 2025 Guidance Actual

Net Yields vs. 2024 4.3% 5.4%

Adj. Cruise Costs excl. Fuel per ALBD vs. 2024 3.2% 0.5%

Adj. EBITDA $1.34B $1.48B

Adj. Net Income $0.30B $0.45B

Adj. Earnings Per Share - Diluted $0.23 $0.34

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant Currency. Adj. EBITDA, Adj. Net Income, and Adj. Earnings Per Share - Diluted in Current Dollars

Adj. Net Income nearly 2.5x 4Q 2024 levels
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Robust Demand Drove Stellar Performance Throughout the Year

Full Year 2025 Dec Guidance Outperformance Actual

Net Yields vs. 2024 4.2% 1.4% pts. 5.6%

Adj. Cruise Costs excl. Fuel per ALBD vs. 2024 3.7% 1.1% pts. 2.6%

Adj. EBITDA $6.6B ~$600M $7.2B

Adj. Net Income $2.3B ~$800M $3.1B

Adj. Earnings Per Share - Diluted $1.70 $0.55 $2.25

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant Currency. Adj. EBITDA, Adj. Net Income, and Adj. Earnings Per Share - Diluted in Current Dollars

All-time high Adj. Net Income over 60% higher than 2024 and over 30% higher than 2025 December Guidance
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Set Up Well for Another Step Forward in 2026

FY 2026 Guidance (Approx.)

Net Yields vs. 2025 2.5% (3.0% Normalized(1))

Adj. Cruise Costs excl. Fuel per ALBD vs. 2025 3.25% (2.5% Normalized(2))

Adj. EBITDA $7.63B

Adj. Net Income $3,450M

Adj. Earnings Per Share - Diluted $2.48

This marks our fourth consecutive year of low or mid-single digit per diem growth

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant Currency. Adj. EBITDA, Adj. Net Income, and Adj. Earnings Per Share - Diluted in Current Dollars
(1) bƻǊƳŀƭƛȊŜŘ ŦƻǊ ǘƘŜ ŀŎŎƻǳƴǘƛƴƎ ǘǊŜŀǘƳŜƴǘ ŦƻǊ /ŀǊƴƛǾŀƭ /ǊǳƛǎŜ [ƛƴŜΩǎ ƴŜǿ ƭƻȅŀƭǘȅ ǇǊƻƎǊŀƳ ŀƴŘ ǘƘŜ ƛƳǇŀŎǘ ƻŦ ǘƘŜ ŎƭƻǎŜ-in redeployment of first quarter voyages from the Arabian Gulf 
(2) Normalized for the partial year of operating expenses from Celebration Key, Grand Bahama and RelaxAway, Half Moon Cay and the timing of certain expenses between the years

Expect double-digit earnings growth and over 13.5% Adj. ROIC
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2026 Bookings Hitting New Historical Highs

Full Year 2026 Booked Position

About two-thirds of 2026 already on the books

Historical high on price for both North America and Europe

Historical high on occupancy

Record booking volumes in 4Q for 2026 and 2027 sailings on limited capacity growth

Strong booking volumes from Black Friday through Cyber Monday outpacing prior year levels
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Close-In Demand Remains Strong

$6.8
$7.2

4Q'24 4Q'25

Record Customer Deposits
In Billions

Onboard Revenue
Per Diems

significantly higher YoY

Net Yields
outperform guidance by

110 basis points

4Q 2025 Results

+7%
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Benefitting from Our Strong Diversified Portfolio

11%

8%

9%

8%

8%

56%

Source Markets

14%

17%

7%

5%22%

31%

4%

Deployment

United States

Other

Australia/NZ

Rest of Europe

UK

Germany

Caribbean
North American

Brands

Other Australia/NZ

Alaska

Northern
Europe

Mediterranean

Caribbean
European Brands

Note: Source Markets is based on passenger by country per 2024 actuals, Deployment is based on passenger capacity by geography per 2026 December Guidance
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Benefitting from Diversified Sourcing in Caribbean
North American and European Brands

34% 32%

14%

31% 27%

4%

17%

5%
7%

15%

31% 43% 33%
31%

11%

2% 2%
4%

40%
31% 26% 29% 31%

1Q 2Q 3Q 4Q Full Year

Absorbing another year of double-digit industry growth in the Caribbean

2026 Capacity by Market

Caribbean  - North American Brands

Caribbean  - European Brands

Europe

Alaska

Other
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11

Welcomed Star Princess
Sister to the Award-Winning Sun Princess
Historic Naming Ceremony in November

Ship Godparents Camila and Matthew McConaughey

Musical performance from Sheryl Crow 11
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¢ǊŀǾŜƭ ²ŜŜƪƭȅ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best Domestic Cruise Line (10th Consecutive Year)
         -Best Short Itinerary (4th Consecutive Year)

Recent 2025 Recognition Highlights

12

/ƻƴŘŞ bŀǎǘ ¢ǊŀǾŜƭŜǊ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best Mega Cruise Ship in the United States (Sun Princess)
          (2nd Consecutive Year)

¢ǊŀǾŜƭ ²ŜŜƪƭȅ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best World Cruise Itinerary

  /ǊǳƛǎŜ /ǊƛǘƛŎΩǎ !ǿŀǊŘǎ
         -Best Service (4th Consecutive Year)
         -Best Itineraries

¢ǊŀǾŜƭ ²ŜŜƪƭȅ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best Small-Ship Cruise Line

  /ƻƴŘŞ bŀǎǘ ¢ǊŀǾŜƭŜǊ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best Expedition Cruise Line (2nd Consecutive Year)

¢ǊŀǾŜƭ ²ŜŜƪƭȅ wŜŀŘŜǊǎΩ /ƘƻƛŎŜ !ǿŀǊŘǎ
         -Best for Transatlantic Sailing

  /ǊǳƛǎŜ /ǊƛǘƛŎΩǎ !ǿŀǊŘǎ
         -Best for Enrichment
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Building Excitement! ς New Carnival Cruise Line Advertising Campaign

ά/ŀǊƴƛǾŀƭ ƛǎ /ŀƭƭƛƴƎέ ŦŜŀǘǳǊƛƴƎ bƛŎƪ hŦŦŜǊƳŀƴ ƻŦ tŀǊƪǎ ŀƴŘ wŜŎǊŜŀǘƛƻƴ ŦŀƳŜ

Click on the photo below to view the commercial!



The page numbering is dependent on the  placeholder text boxes on 
the page layout in the master view, so please DO NOT remove them

Delivering Even Greater Shareholder Value
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Disciplined Newbuild Program

2018 - 2024 2025 2026 2027 2028 2029 2030 2031 2032 2033 2034 & Beyond

Current Orderbook

Average of
3 to 4 

Ship Deliveries

No ship deliveries for 20 months

Note: Current Orderbook per December 19, 2025

Continued focus on same ship yield improvement with limited capacity growth 
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Cabin facelifts for modern 
appearance. Renewed of all Suite 
cabins and added new spacious 
suites by converting balcony cabins.

Enhanced offer for suite guests 
by adding an outdoorsun deck 
for more exclusive service.

Upgraded Theatrium to 
living room concept with 
more harmonized colors 
and comfortable seating. 

Enhanced family experience 
on Sphinx class ships.

Generate more onboard 
revenue opportunities. 
Upgraded the spa and 
casino areas.

Reinvesting to Drive Returns Higher in Our Existing Fleet
      AIDAluna became the second of seven ships to undergo a complete upgrade  
      AIDAdiva is already delivering higher NPS, ticket premium, and higher onboard revenue
      Potential to expand program to other brands

          
Improved F&B experience 
by adding and converting 
existing concepts. 

16



L e a n i n g  I n t o  O u r
Pa ra d i s e  C o l l e c t i o n

Amber  Cove
D o m i n i c a n  R e p u b l i c

Puer ta  Maya
C o z u m e l ,  M e x i c o

Grand  Turk
T u r k s  a n d  C a i c o s

Pr incess  Cays
T h e  B a h a m a s 17
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Hotels & Lodges

( 2ͯ,500 rooms)

20
Glass Dome

Rail Cars

MOST
Glacier Bay

Permits

Benefitting from the Most Assets in
and Capacity Dedicated to Alaska

18
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Refinancing Plan Successfully Completed in Under One Year

Over $10B
reduction of total debt

since the peak in early 2023

$19B
of debt refinanced in 2025

Over $700M
improvement in

Net Interest Expense expected 
in 2026 vs. 2023

Capital structure simplified, future debt maturities optimized, and financial flexibility enhanced
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6.7x

4.3x

3.4x
<3.0x

2023 2024 2025 2026E

Projecting Net Debt to Adj. EBITDA ratio of under 3.0x for 2026 inclusive of over $0.8B of dividend payments

Reached Investment Grade Leverage Metrics

$4.2

$6.1

$7.2
$7.6

2023 2024 2025 2026E

Net Debt ($B) $28.5 $26.6 $24.7 $21.8

Growing Adj. EBITDA Improved Net Debt to Adj. EBITDA

Note: Reconciliation of Adj. EBITDA and Net Debt in the Appendix
Note: Net Debt is defined as our estimate of Total Debt less Cash and Cash Equivalents excluding minimum cash balance

In Billions
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Reached Investment Grade Rating with Fitch
and Only One Notch Away with Positive Outlook from S&P

4Q 20253Q 20252Q 20251Q 2025

Outlook Upgrade
BB (Positive)

Upgrade
Ba3 (Positive)

Upgrade
BB+ (Positive)

Upgrade
BB+ (Stable)

Upgrade
Ba2 (Positive)

Outlook Upgrade
BB+ (Positive)

Upgrade
BBB- (Stable)

IG
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Embarking on Capital Allocation Strategy
to Return Even More Value to Shareholders

Substantial cash flow generation

Disciplined capital investments

Strong financial position

Dividend reinstated
(Initial $0.15 per share)

Potential to opportunistically
buy back shares

(18M shares taken out through calling convertible debt)

Continue to responsibly de-lever
(Expecting Net Debt to Adj. EBITDA ratio under 3.0x in 2026)
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Recommended Simplification of the Corporate Structure

From: Dual Listed Company (DLC)

Two companies:
Carnival Corporation (NYSE)

Carnival plc (LSE; NYSE)

Two different stock exchanges
and share prices

Two share registers

One company:
Carnival Corporation (NYSE)(1)

(With Carnival plc as wholly owned UK subsidiary)

One stock exchange listing
and unified share price

One share register

The company believes this will lead to greater liquidity, increased weighting in major U.S. stock indexes,
streamlined governance and reporting, and reduced administrative costs

To: Unified Listing

(1) Legally registered as Carnival Corporation Ltd.
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Appendix
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Per Dec Guidance 1Q 2Q 3Q 4Q Full Year

Caribbean 51% 34% 26% 31% 35%

Northern Europe 11% 16% 23% 17% 17%

Mediterranean 5% 15% 20% 17% 14%

Australia/New Zealand 7% 6% 3% 5% 5%

Alaska 0% 4% 17% 5% 7%

Other Programs 26% 25% 11% 25% 22%

Total 100% 100% 100% 100% 100%

Capacity by Market ς 2026 
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Guidance
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Reconciliation of Net Yields


