ASSETS:
Required Cash

Total Cash

Accounts Receivable
Inventory
Prepaid Expenses

Current Assets

PP&E - Gross
Less: Accum. Depn.

Net PP&E

Intangibles
Cap. Financing Costs

Total Assets

LIABILITIES & EQUITY:
Accounts Payable

Accrued Expenses

Customer Deposits

Current Liabilities

Term Loan - additional borrowings
Term Loan
Sr. Sub. Notes

Total Debt

Other Liabilities
Total Liabilities

Common Equity
Liabilities & Equity

Check

BALANCE SHEETS

Historical Projected
Nov-11 Nov-12 Nov-13 Nov-14 Nov-15 Nov-16
$450 483 496 531 570 611
$450 483 496 531 1,034 2,747
$ 263 274 290 314 339 367
$ 374 402 412 442 473 508
$ 225 242 248 266 285 306
$ 1,312 1,400 1,446 1,552 2,132 3,927
$ 42,204 44,904 47,504 50,104 52,704 55,304
$ (10,150) (11,672) (13,194) (14,716) (16,238)  (17,760)
$ 32,054 33,232 34,310 35,388 36,466 37,544
$ 4,652 4,652 4,652 4,652 4,652 4,652
$ 619 531 442 354 265 177
$38,637 $39,815 $40,850 $41,946 $43,515 $46,300
$ 1,876 2,015 2,067 2,215 2,375 2,548
$ 1,123 1,206 1,237 1,326 1,422 1,525
$ 3,106 3,335 3,421 3,667 3,932 4,219
$ 6,105 6,556 6,725 7,207 7,729 8,292
$ = 825 1,368 1,050 379 0
$ 8,053 6,753 5,129 3,572 2,377 1,597
$ = 0 0 0 0 0
$ 8,053 7,578 6,497 4,622 2,756 1,597
$ 647 647 647 647 647 647
$ 14,805 14,781 13,869 12,476 11,131 10,536
$ 23,832 25,033 26,981 29,470 32,384 35,764
$38,637 $39,815 $40,850 $41,946 $43,515 $46,300
0.000 0.000 0.000 0.000 0.000 0.000



Operating Activities:

Net Income

Depreciation

Amortization

Financing Costs Amortization

Subtotal
Changes in Working Capital

Cash Flow from Operations

Investing Activities:

Less: Capital Expenditures
Plus: Investment Gains/(Losses)

Cash Flow from / (Used by) Investing

Cash Available for Debt Repayment

Financing Actitivies Capital Inflow / (Outflow):

CASH FLOW STATEMENTS

Term Loan Borrowings
Term Loan
Sr. Sub. Notes

Cash Flow from / (Used by) Financing

Net Increase / (Decrease) in Cash

Projected
Nov-12 Nov-13 Nov-14 Nov-15 Nov-16
$1,201 $1,948 $2,489 $2,914 $3,380
$1,522 $1,522 $1,522 $1,522 $1,522
$0 $0 $0 $0 $0
$88 $88 $88 $88 $88
2,812 3,558 4,099 4,524 4,991
363 123 376 406 439
3,175 3,682 4,475 4,930 5,430
(2,700) (2,600) (2,600) (2,600) (2,600)
0 0 0 0 0
(2,700) (2,600) (2,600) (2,600) (2,600)
475 1,082 1,875 2,330 2,830
825 542 (318) (671) (379)
(1,300) (1,624) (1,557) (1,195) (780)
0 0 0 0 0
(475) (1,082) (1,875) (1,866) (1,159)
0 0 0 464 1,672



DEBT SCHEDULE

Projected
2012 2013 2014 2015 2016
Scheduled Debt Retirement and Dividends
Dividends 671 671 671 671 671
Term Loan \Years to Amortize 7y \ 1,300 1,624 1,557 1,195 780
Sr. Sub. Notes 0 0 0 0 0
USES OF FUNDS
Required Debt Retirement and Dividends
Dividends 671 671 671 671 379
Term Loan 1,300 1,624 1,557 1,195 780
Sr. Sub. Notes 0 0 0 0 0
Required Debt Retirement and Dividends 1,971 2,295 2,228 1,866 1,159
Early debt repayments Prepay?
Optional Debt Retirement no 0 0 0 0 0
Optional Debt Retirement 0 0 0 0 0
Uses of Funds Subtotal 1,971 2,295 2,228 1,866 1,159
Excess Cash Added to Balance Sheet 0 0 0 464 2,136
Total Uses of Funds 1,971 2,295 2,228 2,330 3,294
SOURCES OF FUNDS
Existing Excess Cash $0 $0 $0 $0 $464
Cash Available for Dividends and Debt repayment $475 $1,082 $1,875 $2,330 $2,830
Subtotal 475 1,082 1,875 2,330 3,294
Incremental Revolver Borrowings 1,496 1,213 353 0 0
Total Sources of Funds 1,971 2,295 2,228 2,330 3,294

Check 0.000 0.000 0.000 0.000 0.000



VALUATION ANALYSIS

Projected
2011 2012 2013 2014 2015 2016
0 1 2 3 4 5
Free Cash Flow Calculation
EBIT $1,600 $2,311 $2,811 $3,163 $3,543
Plus: Depreciation $1,522 $1,522 $1,522 $1,522 $1,522
Plus: Amortization $0 $0 $0 $0 $0
EBITDA 3,122 3,833 4,333 4,685 5,065
Less: Capex (2,700) (2,600) (2,600) (2,600) (2,600)
EBITDA Less Capex 422 1,233 1,733 2,085 2,465
Less: Taxes on EBIT 0.0% 0 0 0 0 0
Less: Changes in Working Capital 363 123 376 406 439
Unlevered Free Cash Flow 784 1,357 2,109 2,491 2,904
DCF Enterprise Value Calculation
Terminal Value Calculation
Terminal Value Growth Rate 3.0%
Projected Free Cash Flow 2,991
Discount Rate (WACC) 7.1%
Terminal Enterprise Value 72,963
Implied Term. Value EBITDA Multiple 14.4x
Discounted Cash Flows at WACC
Unlevered Free Cash Flow 732 1,183 1,716 1,893 2,061
Terminal Value 51,779
Total Discounted Cash Flows 59,365 732 1,183 1,716 1,893 53,840
Summary DCF Valuation DCF Equity Sensitivity Analysis
DCF Enterprise Value $59,365  15.7x WACC
Less: Net Debt ($8,053) Growth 6.0% 7.1% 8.0%
Less: Value of PLC equity (6,603.0) 20% $ 62.40 43.90 33.83
Equity Value - common $44,709 3.0% 87.04 57.47 42.97
Shares 778 4.0% 136.32 79.79 56.69
DCF Value per Share $57.47 37.2x Forward



Operating Assumptions
REVENUE BUILD UP
Volume Growth 2012 2013 2014 2015 2016
1 Management Case 3.0% 6.0% 7.0% 8.0% 8.0%
2 Base Case 3.0% 5.0% 6.0% 6.0% 6.0%
3 Downside Case 2.0% 4.0% 5.0% 5.0% 5.0%
Active Case Base Case 3.0% 5.0% 6.0% 6.0% 6.0%
Price Growth 2012 2013 2014 2015 2016
1 Management Case 2.0% 2.0% 3.0% 3.0% 3.0%
2 Base Case 1.0% 1.0% 2.0% 2.0% 2.0%
3 Downside Case 1.0% 1.0% 1.0% 1.0% 1.0%
Active Case Base Case 1.0% 1.0% 2.0% 2.0% 2.0%
Revenue Growth 2012 2013 2014 2015 2016
Active Case Base Case 4.0% 6.1% 8.1% 8.1% 8.1%
COGS % 2012 2013 2014 2015 2016
1 Management Case 66.0% 65.0% 65.0% 65.0% 64.0%
2 Base Case 68.0% 66.0% 66.0% 66.0% 66.0%
3 Downside Case 68.0% 69.0% 69.0% 70.0% 70.0%
Active Case Base Case 68.0% 66.0% 66.0% 66.0% 66.0%
SG&A % 2012 2013 2014 2015 2016
1 Management Case 11.0% 10.0% 10.0% 10.0% 10.0%
2 Base Case 13.0% 12.0% 11.0% 11.0% 11.0%
3 Downside Case 14.0% 12.5% 12.5% 12.5% 12.5%
Active Case Base Case 13.0% 12.0% 11.0% 11.0% 11.0%
Capex 2012 2013 2014 2015 2016
1 Management Case 2,700 2,600 2,500 2,400 2,400
2 Base Case 2,700 2,600 2,600 2,600 2,600
3 Downside Case 2,700 2,800 2,800 2,800 2,800
Active Case Base Case 2,700 2,600 2,600 2,600 2,600 |
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Revenues
Cruise
Passenger tickets
Onboard and other
Tour and other

Costs and Expenses
Operating
Cruise
Commissions, transportation and other
Onboard and other
Payroll and related
Fuel
Food
Other ship operating
Tour and other
Total
Selling and administrative
Depreciation and amortization

Operating Income

Nonoperating (Expense) Income
Interest income
Interest expense, net of capitalized interest
Gains on fuel derivatives, net
Other income (expense), net

Income Before Income Taxes
Income Tax Expense, Net

Net Income

Earnings Per Share
Basic

Diluted
Dividends Declared Per Share

The accompanying notes are an integral part of these consolidated financial statements.

CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF INCOME
(in millions, except per share data)

Years Ended November 30,

2011 2010

2009

$ 12,158 $ 11,084 $ 10,288
3,357 3,104 2,885
278 281 287
15.793 14,469 13.460
2,461 2,272 2,220
506 474 461
1,723 1,611 1,498
2,193 1,622 1,156
965 869 839
2,247 2,032 1,997
204 212 236
10,299 9,092 8,407
1,717 1,614 1,590
1,522 1,416 1,309
13.538 12,122 11.306
2255 2,347 2,154
11 12 14
(365) (378) (380)
1 - -
10 (2) 18
(343) (368) (348)
1,912 1,979 1,806
= a) (16)
$ 1912 $ 1978 $ 1.79
$ 243 $ 251 $ 227
$ 242 $ 247 $ 224
$ 100 $ 040
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CARNIVAL CORPORATION & PLC
CONSOLIDATED BALANCE SHEETS
(in millions, except par values)

ASSETS
Current Assets
Cash and cash equivalents
Trade and other receivables, net
Inventories
Prepaid expenses and other
Total current assets
Property and Equipment, Net
Goodwill
Other Intangibles
Other Assets

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities
Short-term borrowings
Current portion of long-term debt
Accounts payable
Accrued liabilities and other
Customer deposits
Total current liabilities
Long-Term Debt
Other Long-Term Liabilities and Deferred Income
Commitments and Contingencies
Shareholders’ Equity
Common stock of Carnival Corporation, $0.01 par value; 1,960 shares authorized; 647
shares at 2011 and 646 shares at 2010 issued
Ordinary shares of Carnival plc, $1.66 par value; 215 shares at 2011 and 214 shares at
2010 issued
Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss
Treasury stock, 52 shares at 2011 and 39 shares at 2010 of Carnival Corporation and
33 shares at 2011 and 31 shares at 2010 of Carnival plc, at cost

Total shareholders’ equity

The accompanying notes are an integral part of these consolidated financial statements.

F-2

November 30,

2011 2010
$ 450 $ 429
263 248
374 320
225 247
1312 1,244
32,054 30,967
3,322 3,320
1,330 1,320
619 639
$ 38.637 $ 37.490
$ 281 $ 740
1,019 613
576 503
1,123 1,094
3.106 2.805
6.105 5755
8,053 8,011
647 693
6 6
357 355
8,180 8,094
18,349 17,224
(209) (254)
(2.851) (2.394)
23.832 23.031
$ 38.637 $ 37.490
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CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF CASH FLOWS
(in millions)

OPERATING ACTIVITIES
Net income
Adjustments to reconcile net income to net cash provided by operating activities
Depreciation and amortization
Share-based compensation
Other
Changes in operating assets and liabilities
Receivables
Inventories
Prepaid expenses and other
Accounts payable
Accrued and other liabilities
Customer deposits
Net cash provided by operating activities
INVESTING ACTIVITIES
Additions to property and equipment
Other, net
Net cash used in investing activities
FINANCING ACTIVITIES
(Repayments of) proceeds from short-term borrowings, net
Principal repayments of revolvers
Proceeds from revolvers
Principal repayments of other long-term debt
Proceeds from issuance of other long-term debt
Dividends paid
Purchases of treasury stock
Sales of treasury stock
Proceeds from settlement of foreign currency swaps
Other, net
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents
Cash and cash equivalents at beginning of year
Cash and cash equivalents at end of year

The accompanying notes are an integral part of these consolidated financial statements.

F-3

Years Ended November 30,

2011 2010 2009
$ 1912 $ 1,978 $ 1,790
1,522 1,416 1,309
46 43 50
48 (15) 37
(43) 106 81
(54) (12) 10
18 (14) 7
67 (36) 74
@1 81 29
291 271 (45)
3.766 3818 3342
(2,696) (3,579) (3,380)
50 78 @)
(2.646) (3.501) (3.384)
(450) 626 (288)
(13) (350) (1,749)
8 94 1,166
(1,237) (1,842) (1273)
1,696 1,280 2,299
(671) (237) (314)
(454) (524) (188)
- 545 196
- - 113
28 4 (55)
(1.093) (404) (93)
(©6) (22) 23
21 (109) (112)
429 538 650
$ 450 $ 429 $ 538
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Balances at November 30, 2008
Comprehensive income
Net income
Change in foreign currency translation adjustment
Other
Total comprehensive income
Purchases and sales under the Stock Swap programs and other
Balances at November 30, 2009
Comprehensive income
Net income
Change in foreign currency translation adjustment
Other
Total comprehensive income
Cash dividends declared
Purchases and sales under the Stock Swap program and other
Balances at November 30, 2010
Comprehensive income
Net income
Change in foreign currency translation adjustment
Other
Total comprehensive income
Cash dividends declared
Purchases of treasury stock under the Repurchase Program and
other

Balances at November 30, 2011

CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF SHAREHOLDERS’ EQUITY
(in millions)

Additional Accumulated Total
Common Ordinary paid-in Retained other comprehensive Treasury shareholders’
stock shares capital earnings (loss) income stock equity

$ 6 $ 354 $ 7,925 $ 13,771 $ (623) $  (2,296) $ 19,137
- - - 1,790 - - 1,790

- - - - 1,043 - 1,043

- - - - 42 - 42

2,875

- = 5) - - 32 27

6 354 7,920 15,561 462 (2,264) 22,039

- - - 1,978 - - 1,978
- - - - (664) - (664)
- - - - (52) - (52)

1,262
- - - (315) - - (315)

- 1 174 - = (130) 45

6 355 8,094 17,224 (254) (2,394) 23,031

. - - 1,912 - - 1,912
- - - - (24) - (24)

- - - - 69 - 69

1,957
- - - (787) - - (787)
- 2 86 - - (457) (369)

$ 6 $ 357 $ 8180 $ 18349 $ (209) $ (2851 $ 23.832

The accompanying notes are an integral part of these consolidated financial statements.
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PART I - FINANCIAL INFORMATION

Item 1. Financial Statements.

CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF OPERATIONS

(UNAUDITED)

(in millions, except per share data)

Revenues
Cruise
Passenger tickets
Onboard and other
Tour and other

Operating Costs and Expenses

Cruise
Commissions, transportation and other
Onboard and other
Fuel
Payroll and related
Food
Other ship operating

Tour and other

Selling and administrative
Depreciation and amortization
Ibero goodwill and trademark impairment charges

Operating (Loss) Income

Nonoperating (Expense) Income
Interest income
Interest expense, net of capitalized interest
Gains on fuel derivatives, net
Other income, net

(Loss) Income Before Income Taxes

Income Tax Benefit (Expense), Net

Net (Loss) Income

(Loss) Earnings Per Share
Basic
Diluted

Dividends Declared Per Share

The accompanying notes are an integral part of these consolidated financial statements.
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Three Months Ended
February 29/28,
2012 2011
$ 2,764 $ 2,652
809 757
9 10
3.582 3.419
661 664
126 120
592 450
442 411
240 231
619 510
14 9
2,694 2,395
421 422
376 367
173 -
3.664 3.184
(82) 235
3 2
(88) (86)
21 -
S 6
(59 (78)
(141) 157
2 (5)
$ (39 3152
$ (0.18) $ 0.19
$ (018) § 019
$ 025 $ 025
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ASSETS
Current Assets
Cash and cash equivalents
Trade and other receivables, net
Insurance recoverables
Inventories
Prepaid expenses and other
Total current assets
Property and Equipment, Net
Goodwill
Other Intangibles
Other Assets

LIABILITIES AND SHAREHOLDERS’ EQUITY
Current Liabilities

Short-term borrowings

Current portion of long-term debt

Accounts payable

Claims reserve

Accrued liabilities and other

Customer deposits

Total current liabilities

Long-Term Debt
Other Long-Term Liabilities and Deferred Income
Contingencies
Shareholders’ Equity

CARNIVAL CORPORATION & PLC
CONSOLIDATED BALANCE SHEETS

(UNAUDITED)

(in millions, except par values)

Common stock of Carnival Corporation, $0.01 par value; 1,960 shares authorized; 649 shares at 2012 and 647 shares

at 2011 issued

Ordinary shares of Carnival plc, $1.66 par value; 215 shares at 2012 and 2011 issued

Additional paid-in capital
Retained earnings
Accumulated other comprehensive loss

Treasury stock, 52 shares at 2012 and 2011 of Carnival Corporation and 33 shares at 2012 and 2011 of Carnival plc,

at cost
Total shareholders’ equity

The accompanying notes are an integral part of these consolidated financial statements.
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February 29, November 30,
2012 2011

$ 471 $ 450
286 263

851 30

381 374

184 195

2,173 1.312
31,475 32,054
3,188 3,322

1,319 1,330

808 619

$ 38.963 $ 38.637
$ 538 $ 281
1,025 1,019

517 576

398 97

1,020 1,026

3.046 3.106

6.544 6.105

7,964 8,053

802 647

6 6

357 357

8,196 8,180
18,015 18,349
(67) (209)
(2.854) (2.851)
23.653 23.832

$ 38.963 $ 38.637
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CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)
(in millions)

OPERATING ACTIVITIES
Net (loss) income
Adjustments to reconcile net (loss) income to net cash provided by operating activities
Depreciation and amortization
Ibero goodwill and trademark impairment charges
Gains on fuel derivatives, net
Share-based compensation
Other, net
Changes in operating assets and liabilities
Receivables
Inventories
Prepaid expenses and other
Accounts payable
Accrued and other liabilities
Customer deposits
Net cash provided by operating activities
INVESTING ACTIVITIES
Additions to property and equipment
Other, net
Net cash used in investing activities
FINANCING ACTIVITIES
Proceeds from (repayments of) short-term borrowings, net
Principal repayments of long-term debt
Dividends paid
Other, net
Net cash used in financing activities
Effect of exchange rate changes on cash and cash equivalents
Net increase in cash and cash equivalents
Cash and cash equivalents at beginning of period
Cash and cash equivalents at end of period

The accompanying notes are an integral part of these consolidated financial statements.
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Three Months Ended
February 29/28,
2012 2011

$ (139) § 152

376 367

173 -

@n -

14 17

41 2
(22) (71)
(C)) 19)
6 “

(62) 1
10 (89)

(50) 56

322 412
(267) (172)

19 14
(248) (158)
257 (63)
112) (135)
(194) (79)

1) 47
(50) (230)

3) 12

21 36

450 429

$ 471 $ 465
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