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Delivers Record Second Quarter
Revenues, Net Yields and Adjusted Net Income
Accelerates Shareholder Returns, Surpassing $450M in Stock Repurchases
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Second Quarter 202_6 Earnings Presentation



Disclaimers, Forward Looking Statements and Responsibility

CARNIVAL
CORPORATION

This presentation includes certain financial measures not presented in accordance with generally accepted accountiegrindipl ! t ¢ 0 Ay Of dzZRAY 3T o6dzi y20 tAYAGSR {2 2 IncdNgahdctaidratiasiaid matlics dedvdditherefcnd. fTReselG@E@Pdza (i S R
measures are supplemental measures that are not required by, and are not presented in accordance with, GAAP and we hizeethessemeasures because we believe they are useful to investors in evaluating a company's performance and/or abilitg émanvincur indebtedness. The items
excluded from these measures are significant in assessing Caogrationsoperating results and liquidity and should not be construed as an inference that its future results will be unaffectedsishaadjustmentsCertain 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 aoéytichbtwuld not be considered in isolation or as an alternative to net income, cash flows from operations or other megsofitalulity, liquidity or performance under
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and other events which have not yet occurred. These statements are intended to qualify for the safe harbors from liabitigd iy Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, as

amereteehtalbgtar than statements of historical facts are

statements that could be deemed forwafdoking. These statements are based on current expectations, estimates, forecastogudigns about our business and the industry in which we operate and the beliefs and assumptions of our management.tiés hawenever possible, to identify these
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Forwardlooking statements include, but are not limited to, statements that relate to our outlook and financial possiovell asstatements regarding:

Pricing Adjusted net income
Booking levels Adjusted EBITDA
Occupancy Adjusted EBITDA per ALBD

Interest, tax and fuel expenses
Currency exchange rates

Goodwill, ship and trademark fair values
Liquidity and credit ratings

Investment grade leverage metrics
Shareholder returns Adjusted cruise costs excluding fuel per ALBD

Estimates of ship depreciable lives and residual values Adjusted ROIC

Because forwardboking statements involve risks and uncertainties, there are many factors that could cause our actualpegoli:iance or achievements to differ materially from those expressed or implied by our foleakithg statements.

Adjusted EBITDA margin
Adjusted earnings per share
Net debt to adjusted EBITDA
Net yields

Adjusted cruise costs per ALBD
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This note etains important cautionary statements of the

known factors that we consider could materially affect the accuracy of our foreatdng statements and adversely affect owrsiness, 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. Tagbe mdditional risks that we consider immaterial or which are unknown. Additional information about the factors that
Report on Form 1K as well as our other filings with the SEC, all of which are available on the SEC's website at www.sec.gov.

Forwardlooking statements should not be relied upon as a prediction of actual results. Subject to any continuing obligaigoreppficable law or any relevant stock exchange rules, we expressly disclaim any obligation to disseminate,
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 @neissliogs and environmentatlated matters). In addition, historical, current, and forwdodking sustainabilityelal
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.

mayuafilecresults is contained in our most recent Annual

aftepthleisld@ument, any updates or revisions to any such

ted statenents may be based on standards and tools for
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Outperformed Second Quarter March Guidance by $100M CARNIVAL
CORPORATION
Net Yields vs. 2025 2.0% 2.2%
Adj. Cruise Costs excl. Fuel per ALBD vs. 2.6% 0.1%
Adj. EBITDA $1,480M $1,582M
Adj. Net Income $470M $569M
Adj. Earnings Per SharBiluted $0.34 $0.41

Note: Net Yields and Adj. Cruise Costs excl. Fuel per ALBD in Constant Currency. Adj. EBITDA, Adj. Net Income ngs@éwmsHzaeDiluted in Current Dollars

Outperformance reflecting continued commercial execution, strong onboard revenue and sharpened cost discipline




All-Time High Customer Deposits Reflecting Continued Demand Stren  cARNIVAL

CORPORATION

Customer Deposits
In Billions

Booking curve is the furthest out on record

+~$0.5

o at higher booked prices
- Acceleration in precruise onboard revenue
$8.5 '
Customer deposits up 5% in 2Q
on flat capacitygrowth over the next 12 months

(In constant currency, YoY % growth in line with 1Q 2026)
1Q'25 1Q'26 2Q'25 2Q'26




Leveraging Industrteading Cost Structure Discipline m

Despite Minimal Capacity Growth CARNIVAL
CORPORATION
Second Quarter
2-Yr CAGR , YoY Growth
% 4% Nearly Flat 2%
s e g e —

2023 2025 2023 2025 2025 2026 2025 2026
Adj. Cruise Costs excl. Fuel per ALBD Capacity Adj. Cruise Costs excl. Fuel per ALBD Capacity
In Corstant Currency ! In Corstant Currency

Hyperfocugd on permanent cost savings opportunities as we seek to drive more to the bottom line




Managing FueExpensdl KS . Saig 2l & t2aaArof SX CARewaALE Y

CORPORATION

Fuel Tons Consumed per KALBD
Second Quarter

2019 2023 2024 2025 2026
Cumulative % Change (16%) (17%) (22%) (27%)

Reduction in fuel consumption saved us over $200M vs. 2019 and 086M%vs. 2023 in 2Q alone




Maintaining Bottom LineFull Year Guidance Despite Impact from Confli  cARNIVAL

CORPORATION
Net Yields vs. 2025 3.25%2I.\|705r£;1)alized 2.25%1I.\l705r£2alized
Adj. Cruise Costs excl. Fuel per ALBD vs. 2:3% I;lolrgzalized 1.3% girg;;alized
Adj. EBITDA $7.19B $7.11B
Adj. Net Income $3.1B $3.1B
Adj. Earnings Per SharBiluted $2.21 $2.22

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

Reuvision to yields due to geopolitical volatility offset by intensified focus on cost management

(1) Reflectim the impact of the summer 2025 cloge decision to redeploy away from the previously planned first quarter 2026 Arabian Gulf vapdgee impacts of loyalty program accounting for Carnival Cruise Line
(2) Reflectim the timing of certain expenses between the years, partial year operating expenses from two exclusive destinatives3@nohsigointsfor certain elevated logistics costs a result olisruption from the Middle East conflict



Expecting Record Net Yields in 2H 2026 ©
Strong Demand for 2027 and Beyond CARNIVAL

CORPORATION

Booked position for remainder of 2026
ahead of prior year at historical higprices

Bookings taken since 2Q for 2027 and beyond
sailings ahead on volume and price

Booking curve remains the furthest out on reco

Well-positioned to close out 2026 with 93% of business on our books and less inventory remainii@yi.¥

(1) STLY = Same Titmest Year



Introducing Voyager Class
t NA Y OSa&aa [Cemratdrtandlargest Dlétform

Building on the success of the Sphere Class, featuring the awanting Sun and Star Princess
Three ships scheduled for delivery in 2035, 2038, and 2039
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Capacity Growth Remains Intentionally Measured CARNIVAL

CORPORATION

Current Orderbook
1 Carnival Cruise Line v AIDA Cruises '_gz' Princess Cruises
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2026 2027 2028 2029 2030 2031 2032 2033 2034 2035 - 2039

Expect additional orders over time while remaining committed to ote-two ship per year cadence
Down from threeto-four ship per year historical pace

Note: Current Orderbook per June 23, 2026



Building on the Success of AIDA Evolution Comes...
Holland America Evolution

Our Next Mid-Life Modernization Program
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Multiyear investment of over $500M across six Holland America ships
Oosterdam will be the first ship to undergo enhancements debuting in the Fall of 2027
Expanding onboard offerings, adding food and beverage options and refreshing key guest spaces
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Paradise Collection
Leveraging Our Unmatched Destination Portfolio in the Caribbean

e = = . -

Amber Cove Puerta Maya
Dominican Republic - s Cozumel

Expect to welcome over SM guests in 2027 across our Paradise Collection destinations

90% of North American brands on Caribbean itineraries in 2027 to visit at least 1 exclusive destination; roughly half visiting 2+
13



Pier Extension Completed at Celebration Key

Now accommodates up to 4 ships and over 13,000 guests on any given day
Expected to welcome 3.5M visitors in 2027
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New Pier Opened at' ReélaxAwat

— chommodate 5 up to 12,000 visitors per day
- ~25% of Carlbbean sallmgs (o] :tgs:t both Celebration Key and RelaxAway




)
CARNIVAL

| CORPORATION&PLC.




