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Fourth Quarter 2025 Earnings Presentation
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Disclaimers, Forward Looking Statements and Responsibility CARNIVAL

| CORPORATION&PLC.

This presentation includes certain financial measures not presented in accordance with generally accepted accountieg@rindipl ! t ¢ 0 Ay Of dzZRAY 3T o6dzi y20 fAYAGSR (22X ONHA &S O2 & (tain raéios anll Metrics darided therefronREhdgd G SR 9
non-GAAP measures are supplemental measures that are not required by, and are not presented in accordance with, GAAP aptesenftediéhese measures because we believe they are useful to investors in evaluating a company's performance andtsebilitg and/or incur indebtedness,

¢KS AGSYa SEOt dZRSR FNBY (KSaS YSiadNBa NB &A3yATA Gty ghd shoud nok bie osiried af 8n infefenty thabits future @ulisIviNibe irfatfegted by ahyis@Radjustriel8sNCedateyidiisante dndre in dalcllajing thésa fedsurgs

are based on assumptions and estimates that may prove to have been inaccurate. Therefore, these measures have limétatiptisahools and should not be considered in isolation or as an alternative to net income, cash flows from operatioes measures of profitability, liquidity or
LISNF2NXYIFyOS dzyRSNI D! !t ® | 2dz aK2dzZ R 06S gl N8B GKIG / F Ny Aiged neasdured iNdS dySother boinpagigs. 2 ¥ (G KSaS YSI adaNB & YT @ y2i 0SS O2YLINIotS G2 &AYALI NIE@

{2YS 2F G(KS &Gl aSySyitaz SadAaylrdsSa 2N 4R 2SQAA A& (| GBS linkefdnile& anyl asdufipdiahd iSO tEoluid BeluNily statdngeMgcbnbiiting the proposed unification and redomigilieticctions, benefits of the transactions,

future results, operations, strategy, outlooks, plans, goals, reputation, cash flows, liquidity and other events whicbtlyateccurred. These statements are intended to qualify for the safe harbors from liability provided by Section 27A afiriiesS&ct 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 éodeanidooking. These statements are based on current expectations, estimates, forecasts and prOJectlons about our busthesadugldry in which we operate and the

beliefs and assumptions of our management. We have tried, whenever possible, to identify these statements by using violig like~ ¢ & YI &8 S ¢ « O2dzf R3¢ GaK2dzZ RZé dg2dA RI¢ oSt f\ S @3S Zecu S8R SILFIIPURIANGSES ¢ 6 SIRALYRICBYSRES €6 3
GiFNBSGZé GAYRAOFGSZé a2dzif2213é YR AAYAfI NI SELINBAAAZYE 2F FdzidzNBE AyidSyd 2N GKS yS3laaAgs 27F édOK U SNXYa

Forwardlooking statements include, but are not limited to, statements that relate to our outlook and financial posiiovell asstatements regarding:

The proposed unification and redomiciliation transactions Adjusted net income (loss)

Pricing Adjusted EBITDA
Booking levels Adjusted EBITDA per ALBD
Occupancy Adjusted EBITDA margin

Interest, tax and fuel expenses

Currency exchange rates

Goodwill, ship and trademark fair values

Liquidity and credit ratings

Investment grade leverage metrics

Dividends

Estimates of ship depreciable lives and residual values

Adjusted earnings per share

Net debt to adjusted EBITDA

Net yields

Adjusted cruise costs per ALBD

Adjusted cruise costs excluding fuel per ALBD
Adjusted ROIC

pSSLELEEESSS
DDPDPIPIPPTo

Becausdorward-looking statements involve risks and uncertainties, there are many factors that could cause our actual results, pegf@nahievements to differ materially from those expressed or implied by our fodaakihg statements. This note contaimsgortant cautionary statements of the
known factors that we consider could materially affect the accuracy of our foreatdng statements and adversely affect owsiness, results of operations and financial position. These factors include, but are not limited to, the following:

9¢gSyida IyR O2yRAGAZ2YA FNRdzyR GKS ¢2NI Rz AyOt iafiatory Hghad Bteresderdtes Gntl Githef gerdayll Gobdedns impydiing the abilityNar desir&Rof gedpke & Navef dotild: Iékidikiin dém@nd foR yuBses ashdielyaiigve signdicant negative

impacts on our financial condition and operations. ~ L . . ~ ~

® LYOARSY a QVQSN.;[A)/EJ 2dzNJ aKA LA T JdzSaida 2N (0 kdwabdNatd ta Sputhtigridid@mager Y & ySIFGA@St e AYLI OG GKS &l dAaafhOdazy 2F 2dzNJ 3dzSaida | yR

® ' ROSNES ¢S GKSNI O2yRAGAZ2ZY A 2NI Iy AYONBI&S Ay (atilimpacilh anSoyishéss dngrBsld dioparStignS.NRA 18 2F | ROSNBS ¢S GKSN) O2yRAGAZ2Y 4 OdetR Kl @S Y

® hdzNJ GF NBSG&S 3F2F€aZ aLANI GA2Y AT AYAGAL (A Gy aatersJdmy BxXpde us to hisksShatSnayiadversely Rnpdetiodr BusideasdzNB & = A y O tdzRAygl GK2aS NBt Il GSR ddzadl Ayl Qf\f

W / B0 SNESOdNAG& AYyOARSy(da yR REGF LINAGI O8 6 NB bfidésSrfoEmatior tecarn®logy operation®dnd ydtendinetvorksiand fafluRe t2kéel Bakid wiRH- d¥viel@b@ents i &chﬂoﬂnﬂJme(oDdqustneszt opeRatichs] tieSshiisfaction
of our guests and crew and may lead to fines, penalties and reputational damage. B _

® hdzNJ RS60 NBIdANBa F &aAIYATAOLYd Y2dzy i 27F Ol dcrs, sote alvhNEZmapis bdyqﬁ&ou&dmdl Ow fnénkidl éondilich aridl Spgrétinds GoSld b ddvefsiyOrhpRoted if whlai ﬁervwuaﬂqbﬂ?)ﬂsatﬁfyour\ébvynants?'

) LYONBF&aSa Ay TdzSt 0O2aidax OKIy3aSa Ay UKS i@ LiSstheddldd jtifednes an@dsfsa dZYSR | yR | @F At L oAt AGe 2F FdzSt _&dzllX & YrFe | ROSNERSt & AYLI Ol 2dzN)

® ¢KS t28a 27 1S8 GSFY YSYOSNBT 2dNJ AylFoAtAade urEaseNEtmrl\tﬁslsuoul&km&elalﬁad\llemeyéffel;tdﬂonr)bl]’smeﬁs?ancbrésmtsxld%@e\ra(ﬁs FYR &KALIB2FNR (SEY YSYOSNHE FyR AyO

) 28 NBfe 2y adZalX ASNE ¢K2 FNB AydSaInNit (2 (KS udabiSthideivar dnjitieir dmmitthetnswiidzaokly regatvayinpact dirdasBessi dzLILJ A SNB | yR aSNWAOS LINPJSARSNAE Yihe 0S8

® Ct dzOldz G§A2ya Ay FT2NBAIY OdNNByOe SEOKIYy3IS NI dSa YLe ROSNEStEE& AYLI OG_2dNJ FAYlI yOALf NBadg d&o

® hdzNJ AygSaiySyua Ay LR2NI RSauAyldAaz2ya yR SEOf dZAA @S AaflyRa Yhe SELRAS dza (2 FRRAGA2YIE NRAl&a®

(4] hdSNDI L OAde | yR -@a’sedkz alidn indugtry ma!y}ﬂegall\ieslmﬁa&hm ause dal¢sRpaddldastiRation options. ~ ~ . L ~ o

) LytoAtAade G2 AYLXSYSydG 2dzNJ aKALDdzZAt RAYy 3 LINE 3 NI odrdbusihegshopeiafiohslandid® satisfadiBnDf odflglesfsi Sy I yOS | yR NBTdNbAaKYSyida Yie FROSNEStE@ AYLI Od

(4] | K| y-ébmpliande ywithHaysRand/fégylations under which we operate, such as those relating to health, eevitosafety and security, data privacy and protection,-ambney laundering, andtorruption, economic sanctions, trade protémt measures, labor and employment, and tax may
be costly and lead to litigation, enforcement actions, fines, penalties and reputational damage. _ _

® CLOU2NR aaz2OAlLdSR GAlK ddzadl AYylL oAt AG® YR qKﬁa\ehawwr@unpatt?mcﬂrNh&ﬁéQésKaﬂcUme‘Batln@fesul&;a FyR 20KSNI SYAdarz2ya 2y GKS Sy@aANRyYSyid O2dAz R

W 28 Yihe y2i &dz200Sa&afdA te O2VYLIX SUS (KS LINELR&SRY aaid ificbrioratioh ® Bernuda, a2, daMd d5, [vé mayt nbiNdiiRe! tleN@icipatgdFbenéfits nd Will i Ndbjéch t@ Bermirtichedifierdlif sodié réspett dithparaditaiolir 2urrent
jurisdictions.

The ordering of the risk factors set forth above is not mtended to reflect our indication of priority or likelihood. Tagbe mdditional risks that we consider immaterial or which are unknown. Additional factors that may affect future resuﬁsthré\qf SR_AY [ NYA @I t /7 2NLJ2 NI U Az
gAGK GKS {9/ 3% AyOfdzZRAY3 /I NYyAQGI / 2 NLJ2 NJ { A 2 y &aas it nfaiR be/upidediffdnmdimé to tinie Ky Quartey2epdrts ohiE@rs-g0and @i2ehtyefports off FoumkbE> w S L2 NeIF  26yK ACOXKNBrwisikiite ht@:iwwiv.eo.goé | G G KS {9/ ¢

Forwardlooking statements should not be relied upon as a prediction of actual results. Subject to any continuing obligaigorepphicable law or any relevant stock exchange rules, we expressly disclaim any obligation to disseminate, afteptlieisldteument, any updates or revisions to any such
forward-looking statements to reflect any change in expectations or events, conditions or circumstances on which any suentstatenbased.

Forwardlooking and other statements in this document may also address our sustainability progress, plans, and goals @neissiiogs and environmentatlated matters). In addition, historical, current, and forwdodking sustainabilityelated statenents may be based on standards and tools for
measuring progress that are still developing, internal controls and processes that continue to evolve, and assumpticeticiongthat are subject to change in the future and may not be generally shared.




Strong Finish to a Record-Breaking 2025
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_ Record Revenues
Record Net Yields ™
Record Adj.EEBITDA

Record Opeflating Income
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Outperformed Fourth Quarter September Guidance on Every Measure CARNI VAL

CORPORATION&PLC.

Net Yields vs. 2024 4.3% 5.4%
Adj. Cruise Costs excl. Fuel per ALBD vs. 3.2% 0.5%
Adj. EBITDA $1.34B $1.48B
Adj. Net Income $0.30B $0.45B
Adj. Earnings Per SharBiluted $0.23 $0.34

Adj. Net Income nearly 2.5x 4Q 2024 levels

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant Currency. Adj. EBITDA, Adj. Net Income nas®édizaaDiluted in Current Dollars



Lo
Robust Demand Drove Stellar Performance Throughout the Year CARNIVAL

CORPORATION&PLC.

Net Yields vs. 2024 4.2% 1.4% pts. 5.6%
Adj. Cruise Costs excl. Fuel per ALBD vs. 2 3.7% ‘ 1.1% pts. 2.6%
Adj. EBITDA $6.6B t ~$600M $7.2B
Adj. Net Income $2.3B t ~$800M $3.1B
Adj. Earnings Per SharBiluted $1.70 t $0.55 $2.25

All-time high Adj. Net Income over 60%igher than 2024 and ove30% higher than 2025 December Guidance

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant. Guijréti8hT DA, Adj. Net Income, and Adj. Earnings Per-Shiared in Current Dollars



-
Set Up Well for Another Step Forward in 2026 CARNIVAL

CORPORATION&PLC.

FY 2026 Guidanceapprox.)

Net Yields vs. 2025 2.5%(3.0% Normalizeg

Adj. Cruise Costs excl. Fuel per ALBD vs. 2025 3.25%(2.5% Normalizeg

Adj. EBITDA $7.63B
Adj. Net Income $3,450M
Ad). Earnings Per SharBiluted $2.48

Expect doubledigit earnings growth and over 13.5% Adj. ROIC

This marks our fourth consecutive year of low or rasthgle digit per diem growth

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant.@uljrdEBYTDA, Adj. Net Income, and Adj. Earnings Per-3biareed in Current Dollars

Normalized for the partial year of operating expenses from Celebration Key, Grand Bahama and RelaxAway, Half Moon Gayiagdfleertain expenses between the years
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2026 Bookings Hitting New Historical Highs CARNIVAL

CORPORATION&PLC.
Full Year 2026 Booked Position

v/ About two-thirds of 2026 already on the books

+/ Historical high on price for both North America and Eurg

v/ Historical high on occupancy

Strong booking volumes from Black Friday through Cyber Monday outpacing prior year levels

Record booking volumes in 4Q for 2026 and 2027 sailings on limited capacity growth
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Closeln Demand Remains Strong CARNIVAL

CORPORATION&PLC.

40Q 2025 Results

Record Customer Deposits

In Billions

+7%

/'

NERAE S Onboard Revenue

outperform guidance by Per Diems
110 basis points significantly higher YoY

4Q'24 4Q'25
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Benefitting from Our Strong Diversified Portfolio CARNIVAL

CORPORATION&PLC.

Other

Other

1
Source Markets ! Deployment
I
1
I Caribbean
: European Brands
Germany ; Mediterranean
1 0
United States UK : Caribbean
8% : North American
I Brands
1
Rest of Europe : Northern

I Europe
:

8% ;

Australia/NZ I
8% ! Alaska

I
1
1
1
I

Note: Source Markets is based on passenger by country per 2024 actuals, Deployment is based on passenger capacityybpeg@iifi@precember Guidance



Benefitting from Diversified Sourcing in Caribbean A0
North American and European Brands CARNIVAL

CORPORATION&PLC.

2026 Capacity by Market

Caribbean- North American Brands
Caribbean- European Brands

Europe

Alaska

Other

Full Year

Absorbing another year of doubleligit industry growth in the Caribbean




Welcomed Star Prin
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Recent 2025 Recognition Highlights

¢N> St 2SS1fe wSFRSNBRQ / K2AO0S
-Best Domestic Cruise Line(XDonsecutive Year)
-Best Short Itinerary (4Consecutive Year)

[Carnival‘

FUN FOR ALL. ALL FOR FUN.

/| 2yRS bl ad ¢NI St SN wSIFRSNEQ
-Best Mega Cruise Ship in the United States (Sun Princess)
(2" Consecutive Year)

"=

PRINCESS

¢N} oSt 2SS1fte wSIRSNAQ / K2AO0S
-Best World Cruise Itinerary
/| NdzZA &S / NAGAOQa ! g1 NRa

@

Holland America Line -Best Service fdConsecutive Year)
-Best Itineraries
we ¢N> St 2SS 1fe wSIRSNEQ / K2AO0S
£ -Best SmalShip Cruise Line
SEABOURN’

/| 2yRS bl ad ¢NI @St SNI wSHFRSNARQ |

Ultra-Li Crui & Expediti - . . .
ety Bruises & Bxpeditions -Best Expedition Cruise Lin&¥@onsecutive Year)

¢N» oSt 2SS1fte wSIRSNAQ / K2AO0S
-Best for Transatlantic Sailing

/| NYzZA &S / NAGAOQa ! g NRa
-Best for Enrichment

CUNARD

12
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Building Excitementt New Carnival Cruise Line Advertising Campaigh CARNIVAL

CORPORATION&PLC.

G/ FNYAGLE Aa [ TEtAyIE FSEFEOGAdNAYI bAO] hFFS

Click on the photo below to view the commercial!




Delivering Eves araar Sharehcidelr valve
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Disciplined Newbuild Program CARNIVAL

CORPORATION&PLC.

Ship Deliveries Current Orderbook

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

| AVErEgRor | No ship deliveries for 20 months ;
________________ : b e e e e e e e r e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e = = ===
A :
\oc=see/ 1
1
A :
\ocecees/ 1
1
. :
ER e | Afcamival Acamival Lcamival @a1oa Aamival a0 Acamival
:
1
1

Continued focus on same ship yield improvement with limited capacity growth

Note: Current Orderbook per December 19, 2025



Reinvesting to Drive Returns Higher in Our Existing Fleet

AIDAluna becamé¢he 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

fe—
—

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

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

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

= T

/r“-\\ A!’.’A

A M
- NPT

LB
“e .

Upgraded Theatrium to

living room concept with
more harmonized colors
and comfortable seating.

Cabin facelifts for modern

_ appearance. Renewed of all Suite
cabins and added new spacious
suites by converting balcony cabins.

e

Enhanced family experience
on Sphinx class ships.

16



Leaning Into Our

(';" cn-iﬁz&é )i%l‘o }
I(ll{:Y" N

Isla Tropicale

Relax Away-

Half Moon Cay Grand Bahama

Amber Cove Puerta Maya Grand Turk Princess Cays

Dominican Republic Cozumel, Mexico Turks and Caicos The Bahamas 17



MOST

Glass Dome rv, Hotels & Lodges * * Glacier Bay
‘Rail.Gars -, & 2,500 rooms) Permits

* DENALI PRINCESS CYOPPER RIVER PRINCESS | ouand TAmerica Folland CfAmerica  Foland P America KENAI PRINCESS FAIRBANKS PRINCESS MT. MCKINLEY PRINCESS
WILDERNESS LODGE WILDERNESS LODGE' DAWSON CITY INN SKAGWAY INN DENALI LODGE WILDERNESS LODGE' RIVERSIDE LODGE , WILDERNESS LODGE' e
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Refinancing Plan Successfully Completed in Under One Year CA R\NI VAL

CORPORATION&PLC.

$19B Over $10B | Over $700M

: : reduction of total debt improvement in
of debt refinanced in 2025 since the peak in early 2023 Net Interest Expense expected

in 2026 vs. 2023

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

19



0O
Reached Investment Grade Leverage Metrics CARNIVAL

CORPORATION&PLC.

Growing Adj. EBITDA Improved Net Debt to Adj. EBITDA

In Billions

$7.6
6.7Xx

<3.0x

2023 2024 2025 2026E 2023 2024 2025 2026E
Net Debt ($B)  $28.5 $26.6 $24.7 $21.8

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

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




Reached Investment Grade Rating with Fitch 0O
and Only One Notch Away with Positive Outlook from S&P CARNIVAL

CORPORATION&PLC.

1Q 2025 20Q 2025 3Q 2025 4Q 2025

v Upgrade

Fitch  Upamde
Ratings BB+ (Positive)

BBB (Stable)

S&P Global v Outlook Upgrade
Ratin gs BB (Positive)

v Upgrade
BB+ (Stable)

v Outlook Upgrade
BB+ (Positive)

MOODY’S v/ Upgrade
RATINGS Ba3 (Positive)

v Upgrade
Ba2(Positive)




Embarking on Capital Allocation Strategy L
to Return Even More Value to Shareholders CARNIVAL

CORPORATION&PLC.

Dividend reinstated

Substantial cash flow generation (Initial $0.15 per share)

.

Disciplined capital investments buy back shares
(18M shares taken out through calling convertible debt)

Strong financial position

Potential to opportunistically

Continue to responsibly diever
(Expecting Net Debt to Adj. EBITDA ratio under 3.0x in 2(
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Recommended Simplification of the Corporate Structure CARNIVAL

CORPORATION&PLC.

[ From: Dual Listed Company (DLC)} [ To: Unified Listing }
Two companies: One company:
Carnival Corporation (NYSE) Carnival Corporation (NYSE)

Carnival plc (LSE; NYSE) (With Carnival plc as wholly owned UK subsidiary)

Two different stock exchanges One stock exchange listing
and share prices and unified share price

Two share registers 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

(1) Legally registered as Carnival Corporation Ltd.






@
Capacity by Market 2026 CARNIVAL

CORPORATION&PLC.

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%

100% 100% 100% 100% 100%



Guidance

L
CARNIVAL

CORPORATION&PLC.

1Q 2026 Full Year 2026
Current Constant Current Constant
Year over vear change Dollars Currency Dollars Currency
Net yields Approx. 5.1% Approx. 1.6% Approx. 3.7% Approx. 2.5%
T i " {-F [ F {-F oL
Adjusted cruise costs excluding fuel per ALBD Approx. 5.6% Approx. 5.9% Approx. 4.6% Approx. 3.25% Curreacies (USD to 1) 1Q 2026 Full Year 2026
2026 AUD $ 0.67 § 0.67
10 20 3Q 10 Full Year CAD $ 0.73 % 0.73
— EUR $ 1.17 % 1.17
ALBDs (in millions) (a) 237 247 249 241 974
. . GEP b 134 % 1.34
Capacity growth compared to prior year 0.5 % 20% 15 % (0.37%% 09 %
(2) See “Notes to Statistical Information™ Sensitivities (impact fo adjusted net income (loss) in millions) 1Q 2026 Full Year 2026
1% change in net yields 5 43 3 204
1Q 2026 Full Year 2026 1% change in adjusted cruise costs excluding fuel per ALBD $ 27 % 114
Fuel consumption in metric tons (in millions) 0.7 28 10% change in fuel cost per metric ton (excluding emission allowances) % 37 % 145
Fuel cost per metric ton consumed (excluding emission allowances) % 539 $ 524 100 basis point change in vasiable rate debt — 3 2
Fuel expenze (including emiszion allowances expense) (in billions) % 0.38 3 1.63 1% change in currency exchange rates $ i % 27
Capital Expenditures
Depreciation and amortization expense (in billions) $ 070§ 298
Interest expense, net of capitalized interest and interest income (in billions) § 0.20 § 1.11 For full year 2026, newbuild capital expenditures are $0.6 billion and non-newbuild capital expenditures are $2.5 billion. Thesze
: future capital expenditures will fluctuate with foreign currency movements relative to the U.S. Dollar. In addition, these figures
do not include potential stage payvments for ship orders that the company may place in the future.
Adjusted EBITDA (in billions) Approx. $1.24 Approx. $7.63
Adjusted net income (loss) (in millions) Approx. $235 Approx. $3.4350
Adjusted earnings per share - diluted Approx. $0.17 Approx. $2.48
Weighted-average shares outstanding - basic 1,379 1,385
Adjusted weighted-average shares outstanding - diluted 1,388 1,392




L
Reconciliation of Net Yields CARNIVAL

CORPORATION&PLC.




