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PART

Item 1. Financial Statements.

I - FINANCIAL

INFORMAT ION

CARNIVAL CORPORATION & PLC
CONSOLIDATED STATEMENTS OF OPERATIONS

(in mllions,

Revenues
Crui se
Passenger tickets
Onboard and ot her
O her

Costs and Expenses
Oper ati ng
Crui se
Conmi ssi ons,
Onboard and ot her
Fuel
Payr ol |
Food
O her ship operating
Q her
Tot al
Selling and adm nistrative
Depreci ati on and anortization

and rel at ed

Operating Income
Nonoperating (Expense) Income
I nterest incone

I nterest expense,

Q her income (expense), net

Income Before Income Taxes
Income Tax (Expense) Benefit, Net
Net Income
Earnings Per Share
Basi c

Di | uted

Dividends Per Share

The acconpanying notes are an integra

transportati on and ot her

net of capitalized interest

(UNAUDITED)

except per share data)
Three Months Six Months
Ended May 31, Ended May 31,
2008 2007 2008 2007

$2,588 $2,181 $5,026 $4, 231

743 678 1,445 1,304
47 41 59 53
3,378 2,900 6,530 5,588
525 439 1,083 910
121 109 246 220
425 254 817 474
365 321 725 632
210 181 417 356
469 416 923 802

44 43 62 60
2,159 1,763 4,273 3,454
425 406 850 790
312 272 613 532
2,896 2,441 5,736 4,776
482 459 794 812

12 17 22 27
(102) (94) (200)  (178)

4 (1) 6 (1)

(86) (78) (172) ~ (152)
396 381 622 660
(6) 9 4 13

$ 390 $ 390 $ 626 $ 673
$ 0.50 $ 0.49 $0.80 $0.85
$ 0.49 $ 0.48 $0.78 $ 0.83
$ 0.40 $ 0.35 $ 0.80 $0.625

part of these consolidated financial statenents.



CARNIVAL CORPORATION & PLC
CONSOLIDATED BALANCE SHEETS

(UNAUDITED)
(in mllions, except par val ues)
May 31,
2008
ASSETS
Current Assets
Cash and cash equival ents $ 988
Short-terminvestments 8
Trade and ot her receivabl es, net 542
I nventories 349
Prepai d expenses and ot her 292
Total current assets 2,179
Property and Equipment, Net 27, 666
Goodwill 3,614
Trademarks 1, 393
Other Assets 620
$35, 472
LIABILITIES AND SHAREHOLDERS® EQUITY
Current Liabilities
Short-term borrow ngs $ 145
Current portion of |ong-term debt 1, 386
Convertibl e debt subject to current put options 230
Account s payabl e 454
Accrued liabilities and ot her 1, 269
Cust omer deposits 3, 605
Total current liabilities 7,089
Long-Term Debt 7,689
Other Long-Term Liabilities and Deferred Income 764
Contingencies (Note 3)
Shareholders® Equity
Common stock of Carnival Corporation; $0.01 par
val ue; 1,960 shares authorized; 643 at 2008
and Novenber 2007 and 642 shares at May 2007
i ssued 6
O dinary shares of Carnival plc; $1.66 par
val ue; 226 shares authorized; 213 shares at
2008 and 2007 i ssued 354
Addi tional paid-in capital 7, 653
Ret ai ned ear ni ngs 12, 907
Accunul at ed ot her conprehensi ve incone 1, 306
Treasury stock; 19 shares at 2008 and Novemnber
2007 and 18 shares at My 2007 of Carniva
Corporation and 51 shares at 2008, 50 shares
at Novenber 2007 and 42 shares at May 2007
of Carnival plc, at cost (2, 296)
Total sharehol ders' equity 19, 930
$35, 472

The acconpanying notes are an integral part of these consolidated financia

$

November 30, May 31,
2007 2007
943 $ 1,859
17 214
436 401
331 282
249 263
1,976 3,019
26, 639 25, 019
3,610 3,331
1,393 1,328
563 490
$34, 181 $33, 187
115 $ 1,075
1,028 1, 457
1, 396 1,170
561 498
1,353 1, 209
2,807 3, 200
7, 260 8, 609
6, 313 5,425
645 574
6 6
354 354
7,599 7,556
12,921 11,778
1, 296 772
(2, 213) (1, 887)
19, 963 18, 579
$34, 181 $33, 187

st at enent s.



CARNIVAL CORPORATION & PLC
CONSOL IDATED STATEMENTS OF CASH FLOWS
(UNAUDITED)
(in mllions)

Six Months Ended May 31,

2008 2007
OPERATING ACTIVITIES
Net incone $ 626 $ 673
Adj ustments to reconcile net income to
net cash provided by operating activities
Depreci ati on and anortization 613 532
Shar e- based conpensati on 30 32
O her 4 7
Changes in operating assets and liabilities
Recei vabl es (116) (130)
I nventories (16) (19)
Prepai d expenses and ot her (66) (21)
Account s payabl e (111) 67
Accrued and other liabilities 40 74
Cust omer deposits 811 876
Net cash provided by operating activities 1, 815 2,091
INVESTING ACTIVITIES
Additions to property and equi pnent (1, 593) (2,130)
Pur chases of short-terminvestnments (2) (899)
Sal es of short-terminvestnments 10 706
Proceeds fromthe sale of assets and businesses, net 41 138
Q her, net (34) (69)
Net cash used in investing activities (1,578) (2, 254)
FINANCING ACTIVITIES
Proceeds fromissuance of |ong-term debt 3, 847 1, 058
Princi pal repaynents of |ong-term debt (3,370) (440)
Di vi dends paid (630) (435)
Pur chases of treasury stock (84)
Proceeds from exerci se of stock options 14 40
Proceeds from short-term borrow ngs, net 8 628
Q her (9) (5)
Net cash (used for) provided by financing activities (224) 846
Ef fect of exchange rate changes on cash and cash equival ents 32 13
Net increase in cash and cash equival ents 45 696
Cash and cash equival ents at begi nning of period 943 1, 163
Cash and cash equival ents at end of period $ 988 $1, 859

The acconpanying notes are an integral part of these consolidated financia

st atenent s.



CARNIVAL CORPORATION & PLC
NOTES TO CONSOLIDATED FINANCIAL STATEMENTS
(UNAUDITED)

NOTE 1 — Basis of Presentation

Carnival Corporation is incorporated in Panama, and Carnival plc is incorporated in
Engl and and Wal es. Carnival Corporation and Carnival plc operate a dual |isted conpany
("DLC"), whereby the businesses of Carnival Corporation and Carnival plc are conbined
t hrough a nunmber of contracts and through provisions in Carnival Corporation's articles of
i ncorporation and by-laws and Carnival plc's nmenorandum of association and articles of
associ ation. The two conpanies operate as if they are a single econom c enterprise, but
each has retained its separate legal identity.

The acconpanyi ng consolidated financial statenents include the accounts of Carniva
Corporation and Carnival plc and their respective subsidiaries. Together with their
consol i dated subsidiaries they are referred to collectively in these consolidated
financial statenents and el sewhere in this joint Quarterly Report on Form 10-Q as
"Carnival Corporation & plc," "our," "us," and "we."

The acconpanyi ng consol i dated bal ance sheets at May 31, 2008 and 2007, the
consol i dated statenments of operations for the three and six nonths ended May 31, 2008 and
2007 and the consolidated statenments of cash flows for the six nonths ended May 31, 2008
and 2007 are unaudited and, in the opinion of our managenment, contain all adjustnents,
consisting of only normal recurring adjustnments, necessary for a fair presentation. CQur
interimconsolidated financial statenents should be read in conjunction with the audited
consol idated financial statements and the related notes included in the Carniva
Corporation & plc 2007 joint Annual Report on Form 10-K. Qur operations are seasonal and
results for interimperiods are not necessarily indicative of the results for the entire
year.

NOTE 2 — Debt

At May 31, 2008, unsecured short-term borrow ngs consisted of euro and U. S. doll ar-
denom nat ed bank | oans of $93 million and $52 million, respectively, with an aggregate
wei ght ed-average interest rate of 3.3%

On April 25, 2008, we anended the terns of Carnival Corporation’s 1.75% convertible
notes (the "1.75% Notes) to give the hol ders another put option, which, if exercised,
requires us to repurchase all or a portion of the outstanding 1.75% Notes on Cct ober 29,
2009 at their accreted value, and suspends our right to redeemthe 1.75% Notes unti
Oct ober 29, 2009. The $8 million estimated fair value of this new put option is being
anortized to interest expense over its eighteen-nonth termusing the straight-Iine
nmet hod, whi ch approxi mates the effective interest rate method. In addition, we anended
the terns of the 1.75% Notes to include an additional seni-annual cash interest paynent
of 0.5% per annum through COctober 29, 2009 and certain other covenants and agreenents for
the benefit of the holders of this debt. On April 30, 2008, as a result of certain
hol ders exercising their April 29, 2008 put option, we repurchased $302 mllion of the
outstandi ng 1.75% Notes at their accreted value, plus accrued interest, |eaving $273
mllion of the 1.75% Notes outstanding at their accreted value. At My 31, 2008, the
1. 75% Not es have a 4.6% yield through Cctober 29, 2009.

At May 31, 2008, our 1.75% Notes and 2% convertible notes (“2% Notes”) were both
classified as long-termliabilities, since the next tine we may be required to redeem
these notes at the option of the holders is on Cctober 29, 2009 and April 15, 2011
respectively. In addition, the Carnival Corporation comobn stock trigger prices of $40.29
and $43.05, which are required to be nmet in order to allow the conversion of the Carniva
Cor porati on zero-coupon convertible notes and 2% Notes, respectively, were not net for
t he defined duration of time in the first and second quarter of fiscal 2008 and,
accordi ngly, these notes were not convertible during the second quarter of fiscal 2008
and are not convertible during the third quarter of fiscal 2008. The 1.75% Notes
Carni val Corporation conmon stock trigger price of $63.73 has not been net since their
i ssuance.



In March 2008, our Ibero Cruises brand entered into two 364-day | oan facilities
aggregating $170 mllion, which are guaranteed by Carnival Corporation and Carnival plc.
This I bero Cruises debt, along with another $607 mllion of other short-term debt, has
been classified as |long-termdebt at May 31, 2008, as we have the intent and ability to
refinance this debt on a |ong-term basis.

In March 2008 we al so entered into a $500 mllion seven-year termloan facility,
which was fully drawn in June, 2008 and used in part to finance a portion of the purchase
price of Holland Anerica Line’'s Eurodam. This facility has a fixed interest rate of
4.41% although the | enders have a one-tinme option to switch the borrowing rate to LIBOR
plus 0.55%o0n the loan’s third anniversary date.

During the 2008 second quarter, we al so borrowed $523 m | lion under an unsecured
termloan facility, the proceeds of which were effectively used to pay a portion of P&0O
UK s Ventura purchase price. This facility bears interest at 4.38%and is repayable in
sem -annual installnents through 2020.

Finally, in the second quarter of 2008 we obtained two unsecured term | oan financing
facilities, each bearing a fixed interest rate of 4.21% which provide us with the
ability to borrow up to an aggregate of $796 mllion for a portion of two ships' purchase
prices. These ships are expected to be delivered in June 2008 and Cctober 2008. These
facilities are repayable sem -annually over a 12 year period. However, we have the option
to term nate the second nentioned facility up until 60 days prior to the ship delivery
dat e.

NOTE 3 - Contingencies
Litigation

The O fice of the Attorney General of Florida (“Attorney General”) is conducting an
i nvestigation to determ ne whether there is or has been a violation of Florida antitrust
laws in connection with the setting by us and other unaffiliated cruise lines of certain
fuel supplenents. W are providing our full cooperation to the Attorney General’s office.
At this time, we are unable to determine the ultimte outcome of this review on our
financial statements.

In January 2006, a lawsuit was filed against Carnival Corporation and its
subsidiaries and affiliates, and other unaffiliated cruise Iines in New York on behal f of
a purported class of owners of intellectual property rights to rnusical plays and ot her
works perforned in the U S. The plaintiffs claiminfringenent of copyrights to Broadway,
of f Broadway and other plays. The suit seeks paynent of (i) dammges, (ii) disgorgenent of
all eged profits and (iii) an injunction against future infringement. In the event that an
award is given in favor of the plaintiffs, the amunt of danages, if any, which Carniva
Corporation and its subsidiaries and affiliates would have to pay is not currently
determi nable. The ultimte outcome of this matter cannot be deternined at this tinme.
However, we intend to vigorously defend this matter.

In the normal course of our business, various other clainms and | awsuits have been
filed or are pending against us. Mst of these clains and | awsuits are covered by
i nsurance and, accordingly, the maxi num amount of our liability, net of any insurance
recoverables, is typically limted to our self-insurance retention |levels. However, the
ultimate outconme of these clainms and | awsuits which are not covered by insurance cannot be
determined at this tine.

Contingent Obligations

At May 31, 2008, Carnival Corporation had estimated contingent obligations totaling
approximately $1.1 billion, excluding stipulated danages as di scussed bel ow, to
participants in | ease out and | ease back type transactions for three of its ships. At the
i nception of the |leases, the entire net present val ue of these contingent obligations was
paid by Carnival Corporation to major financial institutions to enable themto directly



pay these obligations. Accordingly, these obligations are considered extingui shed, and
neither the funds nor the contingent obligations have been included on our bal ance sheets.

We estimate that Carnival Corporation would be required to nmake paynents for
approximately $172 mllion and $884 mllion of these contingent obligations in the renote
event of nonperformance by these nmajor financial institutions, which have long-termcredit
rati ngs of AA- and AA/ AAA, respectively. |In addition, Carnival Corporation obtained
direct guarantees for an estimated $102 nmillion and $170 nmillion from AAA and AA- rated
financial institutions, respectively, to support a portion of the estimated $172 million
and $884 nmillion of contingent obligations, respectively, thereby further reducing the
exposure to this portion of the contingent obligations.

In certain cases, if the credit ratings of the major financial institutions who are
directly paying the contingent obligations fall bel ow AA- then Carnival Corporation wll
be required to replace these financial institutions with other financial institutions
whose credit ratings are AA or neet other specified credit requirements. |f such an event
was to occur, we would incur costs that we estinmate would not be material to our financia
statenments. However, in the event we could not find replacenment institutions for all these
obligations, we believe our liability woul d not exceed our $162 mllion of estinated
stipul ated damages. During the 2008 second quarter, sonme of the financial institutions
i nvolved with two of these transactions had their credit ratings downgraded fromAA to
AA-, with a negative outlook. |[If Carnival Corporation's credit rating, whichis A, falls
bel ow BBB, it would be required to provide a standby letter of credit for $70 mllion, or
alternatively provide nortgages in the aggregate ampbunt of $70 million on two of its
shi ps.

In addition, in the event that Carnival Corporation were to ternminate the three |ease
agreenments early or default on its obligations, including any failure to replace the
financial institutions referred to above, we estimate that it would, as of May 31, 2008,
have to pay a total of $162 mllion in stipulated damages. W estinmate that approxi mately
$124 million of these stipulated damages relate to transactions that involve the AA- rated
institutions. As of May 31, 2008, $165 nillion of standby letters of credit have been
i ssued by a major financial institution in order to provide further security for the
paynment of these contingent stipulated damages. In addition, we have a $170 nmillion back-
up letter of credit issued under a loan facility in support of these standby letters of
credit. Between 2017 and 2022, we have the right to exercise options that would termninate
these three | ease transactions at no cost to us.

Sone of the debt agreenents that we enter into include i ndemification provisions
that obligate us to nmake paynments to the counterparty if certain events occur. These
contingencies generally relate to changes in taxes, changes in |laws that increase |ender
capital costs and other simlar costs. The indemification clauses are often standard
contractual terns and were entered into in the normal course of business. There are no
stated or notional ampunts included in the indemification clauses and we are not able to
estimate the maxi num potential amount of future paynents, if any, under these
i ndemmi fi cation clauses. W have not been required to nmake any material paynments under
such indemification clauses in the past and, under current circunstances, we do not
believe a request for material future indemnification paynents is probable.

NOTE 4 — Comprehensive Income

Conpr ehensi ve i ncome was as follows (in nillions):

Three Months Six Months
Ended May 31, Ended May 31,
2008 2007 2008 2007
Net incone $390 $390 $626 $673
Itens included in accumul ated ot her conprehensive
i ncone
Foreign currency translation adjustnent 88 100 11 113
Changes related to cash flow derivative hedges (3) (1) 2 (2)
Unrealized gain (loss) on marketable security 2 (3)
Total conprehensive incone $477 $489 $636 $784




NOTE 5 - Segment Information

Qur cruise segnent includes all of our cruise brands, which have been aggregated as a
single reportabl e segnment based on the simlarity of their econom c and ot her
characteristics, including the products and services they provide. Substantially all of
our other segnent represents the hotel, tour and transportation operations of Holland
America Tours and Princess Tours.

Sel ected segnent information for our cruise and other segnments was as follows (in
mllions):

Three Months Ended May 31,

Selling Depreciation
Operating and admin- and Operating

Revenues expenses istrative amortization income (loss)
2008
Crui se $3, 331 $2, 115 $416 $303 $497
O her 65 62 9 9 (15)
I ntersegnent elimnmnation (18) (18)

$3, 378 $2,159 $425 $312 $482
2007
Crui se $2, 859 $1, 720 $398 $263 $478
Q her 55 57 8 9 (19)
I ntersegnent elinnation (14) (14)

$2, 900 $1, 763 $406 $272 $459

Six Months Ended May 31,
Selling Depreciation
Operating and admin- and Operating

Revenues expenses istrative amortization income (loss)
2008
Crui se $6, 471 $4, 211 $833 $595 $832
O her 79 82 17 18 (38)
I ntersegnent elinmnation (20) (20)

$6, 530 $4, 273 $850 $613 $794
2007
Crui se $5, 535 $3, 394 $774 $514 $853
O her 69 76 16 18 (41)
I ntersegnment elimnation (16) (16)

$5, 588 $3, 454 $790 $532 $812

NOTE 6 - Earnings Per Share

Qur basic and diluted earnings per share were conmputed as follows (in mllions,
except per share data):

Three Months Six Months
Ended May 31, Ended May 31,
2008 2007 2008 2007
Net incone $ 390 $ 390 $ 626 $ 673
Interest on dilutive convertible notes 9 9 17 17
Net incone for diluted earnings per share $ 399 $ 399 $ 643 $ 690
Wei ght ed- average conmon and ordi nary shares
out st andi ng 786 794 786 794
Dilutive effect of convertible notes 31 33 31 33
Dilutive effect of stock plans 2 2 2 2
Di | uted wei ght ed-average shares out standi ng 819 829 819 829
Basi c earnings per share $0.50 $0.49 $0.80  $0.85
Di | ut ed earnings per share $0.49  $0.48 $0.78  $0.83




Options to purchase 12.0 million shares for both the three and six nonths ended May
31, 2008, and 8.5 million shares and 6.9 mllion shares for the three and six nmonths ended
May 31, 2007, respectively, were excluded fromour diluted earnings per share conputations
since the effect of including themwas anti-dilutive.

NOTE 7 — Recent Accounting Pronouncements

In June 2006, the Financial Accounting Standards Board (“FASB’) issued FASB
Interpretation No. 48, “Accounting for Uncertainty in Incone Taxes” (“FIN 48"). FIN 48
clarifies, anbng other things, the accounting for uncertain incone tax positions by
prescribing a mninumprobability threshold that a tax position nust neet before a
financial statenent incone tax benefit is recognized. The minimumthreshold is defined as
a tax position that, based solely on its technical nerits, is nore likely than not to be
sust ai ned upon exam nation by the relevant taxing authority. The tax benefit to be
recogni zed is nmeasured as the |argest anpunt of benefit that is greater than fifty percent
likely of being realized upon ultinate resolution. FIN 48 nmust be applied to all existing
tax positions upon adoption. The cunul ative effect of applying FIN 48 at adoption is
required to be reported separately as an adjustnent to the openi ng bal ance of retained
earnings in the year of adoption. Qur adoption of FIN 48 on Decenber 1, 2007 did not have
a material inpact on our opening retained earnings. In addition, based on all known facts
and circunstances and current tax |law, we believe that the total anpunt of our uncertain
i ncome tax position liabilities and related accrued interest are not material to our My
31, 2008 financial position

I n Septenber 2006, the FASB i ssued Statenment of Financial Accounting Standards
(“SFAS") No. 157, “Fair Value Measurenments.” SFAS No. 157 defines fair value, establishes
a framework for neasuring fair value and expands di scl osure requirenents about fair val ue
nmeasurenents. In February 2008, the FASB rel eased a FASB Staff Position, which del ayed
the effective date of SFAS No. 157 for all nonfinancial assets and nonfinanci al
liabilities, except those that are recogni zed or disclosed at fair value in the financia
statenments on a recurring basis. SFAS No. 157 was first effective for us on Decenber 1,
2007. The adoption of SFAS No. 157 on our financial assets and liabilities, which are
principally conprised of cash equival ents and derivatives, did not have a significant
i mpact on their fair value measurenents or require expanded di sclosures since the fair
val ue of those financial assets and liabilities outstanding during the three and six
nont hs ended May 31, 2008 were not material

In May 2008, the FASB issued Financial Accounting Standards Board Staff Position
Accounting Principles Board 14-1 “Accounting for Convertible Debt Instruments That My Be
Settled in Cash upon Conversion (lIncluding Partial Cash Settlenent)” (“APB 14-1"). APB
14-1 requires the issuer of certain convertible debt instruments that nay be settled in
cash, or other assets, on conversion to separately account for the debt and equity
conponents in a manner that reflects the issuer's non-convertible debt borrow ng rate.
APB 14-1 will be adopted by us in the first quarter of fiscal 2010 on a retrospective

basis. W believe that the inpact of adopting APB 14-1 will not have a material effect on
previously reported diluted earnings per share, however, our net incone will be reduced.
We are still in the process of determ ning the ambunt of such reduction.



Item 2. Management®"s Discussion and Analysis of Financial Condition and Results of
Operations.

Cautionary Note Concerning Factors That May Affect Future Results

Sone of the statenents contained in this "Managenent’'s Discussion and Anal ysis of
Financial Condition and Results of Operations" and elsewhere in this joint Quarterly
Report on Form 10-Q are "forward-1ooking statenments"” that involve risks, uncertainties and
assunptions with respect to us, including sone statements concerning future results,
out | ook, plans, goals and other events which have not yet occurred. These statenents are
i ntended to qualify for the safe harbors fromliability provided by Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934. W have
tried, whenever possible, to identify these statements by using words like "wll," "my,"
"believe," "expect," "anticipate," "forecast," "future," "intend," "plan," and "estimate"
and simlar expressions.

Because forward-| ooking statenments involve risks and uncertainties, there are many
factors that could cause our actual results, performance or achievenents to differ
materially fromthose expressed or inplied in this joint Quarterly Report on Form 10-Q
Forwar d- | ooki ng statenents include those statenments which may inpact the forecasting of
our earnings per share, net revenue yields, booking |evels, pricing, occupancy, operating,
financing and/or tax costs, fuel costs, costs per available |ower berth day ("ALBD'),
estimates of ship depreciable lives and residual values, outl ook or business prospects.
These factors include, but are not limted to, the follow ng:

- general econonic and busi ness conditions, including fuel price increases, and
perceptions of these conditions that nmay adversely inpact the |evels of our potentia
vacationers’ discretionary income and this group’s confidence in the U S. and ot her
econom es and, consequently reduce our cruise brands’ net revenue yields;

- the international political climate, arnmed conflicts and terrorist attacks and threats
t hereof, and other world events, and their inpacts on the demand for our cruises;

- availability and pricing of air travel services, especially as a result of the
significant increases in air travel costs, and its inpact on the demand for our
crui ses;

- conditions in the cruise and | and-based vacation industries, including conpetition
fromother cruise ship operators and providers of other vacation alternatives and
over capacity offered by cruise ship and | and-based vacation alternatives;

- accidents, adverse weather conditions or natural disasters, such as hurricanes and
eart hquakes and other incidents (including machi nery and equi pnent failures or
i mproper operation thereof) which could cause the alteration of itineraries or
cancel l ation of a cruise or series of cruises, and the inmpact of the spread of
cont agi ous di seases, all of which could affect the health, safety, security and/or
vacation satisfaction of our guests;

- adverse publicity concerning the cruise industry in general, or us in particular,
could i npact the demand for our cruises;

- lack of acceptance of new itineraries, products and services by our guests;

- changi ng consuner preferences, which may, anong other things, adversely inpact the
demand for cruises;

- the inpact of changes in and conpliance with |aws and regulations relating to
environnental, health, safety, security, tax and other regulatory regi nes under which
we operate

- the inpact of increased global fuel demand, a weakening U S. dollar, fuel supply
di sruptions and/or other events on our ships’ fuel and other expenses;

- the inpact on our future fuel expenses of inplenenting proposed International Maritinme
Organi zation regul ati ons which, if approved, would require the use of higher priced
| ow sul fur fuels in certain cruising areas, which could adversely inpact the cruise
i ndustry;

- the inpact of changes in operating and financing costs, including changes in foreign
currency exchange rates and interest rates and food, insurance, payroll and security
cost s;

- our ability to inplenent our shipbuilding programs and ship refurbishments and
repairs, including purchasing ships for our North American cruise brands from European
shipyards on ternms that are favorable or consistent with our expectations;
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- our ability to inplenent our brand strategies and to continue to operate and expand
our business internationally;

- whether our future operating cash flow will be sufficient to fund future obligations,
and whether we will be able to obtain financing, if necessary, on ternms that are
favorabl e or consistent with our expectations;

- our ability to attract and retain qualified shipboard crew and nai ntai n good
relations with enpl oyee unions;

- continuing financial viability of our travel agent distribution systemand air
service providers;

- the inpact of our self-insuring against various risks or our inability to obtain
i nsurance for certain risks at reasonable rates;

- disruptions and other inpairnents to our information technol ogy networks;

- lack of continued availability of attractive port destinations; and

- risks associated with the DLC structure, including the uncertainty of its tax status.

Forwar d- | ooki ng statenents should not be relied upon as a prediction of actua
results. Subject to any continuing obligations under applicable |aw or any rel evant
listing rules, we expressly disclaimany obligation to disseninate, after the date of this
joint Quarterly Report on Form 10-Q any updates or revisions to any such forward-1 ooking
statenments to reflect any change in expectations or events, conditions or circunstances on
whi ch any such statenents are based.

Outlook for Remainder of Fiscal 2008

As of June 19, 2008, we said that we expected our diluted earnings per share for the
third quarter and full year of 2008 would be in the range of $1.56 to $1.58 and $2.70 to
$2.80, respectively. Qur guidance was based on the then current spot prices for fuel
price of $670 per nmetric ton and $594 per netric ton for the 2008 third quarter and ful
year, respectively. In addition, this guidance was al so based on 2008 third quarter and
full year currency exchange rates of $1.55 and $1.53 to the euro, respectively, and $1.96
and $1.97 to sterling, respectively.

The year-over-year percentage increase in our ALBD capacity for the third and fourth
gquarters of fiscal 2008 and fiscal years ended 2009, 2010, 2011 and 2012, resulting
primarily from new ships entering service, is currently expected to be 8.8% 8.8% 5.2%
8.3% 5.5%and 3.7% respectively. The above percentages exclude any other future ship
orders, acquisitions, retirenents or sales, however the fourth quarter does include the
wi t hdrawal from service of the Queen Elizabeth 2 (“QE2") in Novenber 2008.

Seasonality and Critical Accounting Estimates

Qur revenues fromthe sale of passenger tickets are seasonal. Historically, demand
for crui ses has been greatest during our third fiscal quarter, which includes the Northern
Hem sphere sunmer nonths, and holidays. This higher demand during the third quarter and
hol i days results in higher net revenue yields and, accordingly, the |argest share of our
net inconme is earned during these periods. The seasonality of our results is increased
due to ships being taken out of service for maintenance, which we typically schedul e
during non-peak demand periods. In addition, substantially all of Holland America Tours
and Princess Tours' revenues and net inconme are generated from May through Septenber in
conjunction with the Al aska crui se season

For a discussion of our critical accounting estinates, see "Managenent's Di scussion
and Anal ysis of Financial Condition and Results of Operations,” which is included in
Carnival Corporation & plc’'s 2007 joint Annual Report on Form 10-K
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Selected Cruise Information

Sel ected cruise information was as fol | ows:

Three Months Six Months
Ended May 31, Ended May 31,
2008 2007 2008 2007
Passengers carried (in thousands) 1,985 1,832 3,896 3,581

Qccupancy percentage (a) 104. 8% 103. 7% 104. 5% 103. 9%
Fuel cost per netric ton (b) 53 33 51 31

-
o
A
w
Lo
N
A
\l

(a) In accordance with cruise industry practice, occupancy is calculated using a
denom nator of two passengers per cabin even though sone cabins can accommbdate three
or nore passengers. Percentages in excess of 100% i ndicate that on average nore than
two passengers occupi ed some cabins.

(b) Fuel cost per netric ton is calculated by dividing the cost of our fuel by the
nunber of metric tons consuned.

Three Months Ended May 31, 2008 ("2008) Compared to the Three Months Ended May 31, 2007
("' 2007")

Revenues

Qur total revenues increased $478 million, or 16.5% from$2.9 billion in 2007 to
$3.4 billion in 2008. Approximately $238 mllion of this increase was capacity driven by
our 8.3%increase in ALBDs (see “Key Perfornmance Non- GAAP Fi nanci al | ndicators”) and the
remai ning i ncrease of $240 million was primarily due to increases in cruise ticket
pricing, including the inplenentation of our fuel supplenents, and the inpact of the
weaker U.S. dollar against the euro and sterling conpared to 2007. CQur capacity increased
2. 7% for our North Anerican cruise brands and 23.2% for our European cruise brands in 2008
conpared to 2007, as we continue to inplenment our planned strategy of expanding in the
Eur opean crui se narket pl ace.

Onboard and ot her revenues included concessionaire revenues of $220 mllion in 2008
and $198 nmillion in 2007. Onboard and other revenues increased in 2008 conpared to 2007,
primarily because of the 8.3%increase in ALBDs.

Costs and Expenses

Operating costs increased $396 million, or 22.5% from$1.8 billion in 2007 to $2.2
billion in 2008. Approximately $143 mllion of this increase was capacity driven by our
8.3% increase in ALBDs, and the renmining increase of $253 mllion was prinmarily due to
i ncreased fuel costs and the weaker U.S. dollar against the euro and sterling conpared to
2007. Selling and adm ni stration expenses increased $19 mllion, or 4.7% from $406
mllion in 2007 to $425 million in 2008, prinmarily due to the 8.3%increase in ALBDs,
partially offset by savings achieved through econonmi es of scale and cost control neasures
undertaken during this difficult econom c environnent.

Depreci ation and anortization expense increased $40 mllion, or 14.7% from $272
mllion in 2007 to $312 million in 2008, largely due to the 8.3%increase in ALBDs through
t he addition of new ships, the weaker U.S. dollar conpared to the euro and sterling and
addi ti onal ship inprovenent expenditures.

Qur total costs and expenses rose from84.2%in 2007, as a percentage of revenues, to
85. 7% i n 2008.

Operating Income

Qur operating incone increased $23 mllion, or 5.0% from$459 mllion in 2007 to
$482 million in 2008. CQur operating income increase was primarily due to our increased
fleet capacity, commonly represented by changes in ALBDs, which are highly predictable,
and inproved cruise ticket pricing, partially offset by the effect of higher fuel costs.
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Nonoperating (Expense) Income

Net interest expense, excluding capitalized interest, increased $17 mllion to $105
mllion in 2008 from$88 mllion in 2007. This increase was primarily due to a $19
mllion increase in interest expense froma higher |evel of average borrow ngs, a $6
mllion decrease in interest incone prinarily due to a | ower average |evel of invested
cash, partially offset by a $8 mIlion decrease from | ower average interest rates on
average borrowings. Capitalized interest increased $3 nillion during 2008 conpared to
2007 and is attributable to our higher |evels of investnment in ships under construction

Income Taxes

Income tax expense increased $15 nmillion to $6 nmillion in 2008 froma $9 nillion
i ncome tax benefit in 2007 primarily because of nonrecurring benefits realized in 2007
related to the transfer of a ship and the reversal of previously recorded deferred tax
val uation all owances, which were no longer required. During both the second quarter of
2008 and 2007, we have recorded tax benefits generated by the seasonal |osses of our
Al aska tour operation

Key Performance Non-GAAP Financial Indicators

ALBDs is a standard neasure of passenger capacity for the period, which we use to
performrate and capacity variance anal yses to determ ne what are the nmain non-capacity
driven factors that cause our cruise revenues and expenses to vary. ALBDs assune that
each cabin we offer for sal e acconmpbdates two passengers and is conmputed by multiplying
passenger capacity by revenue-producing ship operating days in the period.

We use net cruise revenues per ALBD ("net revenue yields") and net cruise costs per
ALBD as significant non- GAAP financial nmeasures of our cruise segnent financial
performance. These neasurers enable us to separate the inpact of predictable capacity
changes fromthe nore unpredictable rate changes that affect our business. W believe
t hese non- GAAP neasures provi de a better gauge to neasure our revenue and cost performance
i nstead of the standard U.S. GAAP-based financial neasures. There are no specific rules
for deternining our non-GAAP financial measures and, accordingly, it is possible that they
may not be exactly conparable to the like-kind information presented by other cruise
conpani es, which is a potential risk associated with using themto conpare us to other
crui se conpani es.

Net revenue yields are comonly used in the cruise industry to neasure a conpany's
crui se segnment revenue performance and for revenue nanagenent purposes. W use "net cruise
revenues" rather than "gross cruise revenues" to cal culate net revenue yields. W believe
that net cruise revenues is a nore neani ngful neasure in determ ning revenue yield than
gross crui se revenues because it reflects the cruise revenues earned net of our nost
significant variable costs, which are travel agent conm ssions, cost of air transportation
and certain other variable direct costs associated with onboard and other revenues.
Substantially all of our remaining cruise costs are largely fixed once our ship capacity
| evel s have been determ ned, except for the inpact of changing prices.

Net cruise costs per ALBD is the nost significant neasure we use to nonitor our
ability to control our cruise segnent costs rather than gross cruise costs per ALBD. W
exclude the sane variable costs that are included in the calcul ation of net cruise
revenues to calculate net cruise costs to avoid duplicating these variable costs in these
two non- GAAP financi al measures.

In addition, because a significant portion of our operations utilize the euro or
sterling to nmeasure their results and financial condition, the translation of those
operations to our U S. dollar reporting currency results in increases in reported U S
dol I ar revenues and expenses if the U S. dollar weakens agai nst these foreign currencies,
and decreases in reported U S. dollar revenues and expenses if the U S. dollar strengthens
agai nst these foreign currencies. Accordingly, we also nonitor and report our two non-
GAAP financial neasures assuning the current period currency exchange rates have renmai ned
constant with the prior year’'s conparable period rates, or on a "constant dollar basis,"
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in order to renove the inpact of changes in exchange rates on our non-U.S. dollar cruise
operations. W believe that this is a useful neasure since it facilitates a conparative
view of the growth of our business in a fluctuating currency exchange rate environment.

Gross and net revenue yields were conputed by dividing the gross or net revenues,
wi t hout rounding, by ALBDs as foll ows:

Three Months Ended May 31,
2008 2008 2007
Constant
Dollar
(in mllions, except ALBDs and yi el ds)

Crui se revenues

Passenger tickets $2, 588 $2, 495 $2, 181

Onboard and ot her 743 723 678
Gross crui se revenues 3,331 3,218 2,859
Less cruise costs

Conmi ssions, transportation and ot her (525) (504) (439)

Onboard and ot her (121) (117) (109)
Net cruise revenues $2, 685 $2, 597 $2,311
ALBDs 14, 480, 881 14, 480, 881 13,369, 111
G oss revenue yi el ds $230. 04 $222. 24 $213. 87
Net revenue yi el ds $185. 45 $179. 33 $172. 90

Gross and net cruise costs per ALBD were conputed by dividing the gross or net cruise
costs, without rounding, by ALBDs as foll ows:

Three Months Ended May 31,
2008 2008 2007
Constant
Dollar
(in mllions, except ALBDs and costs per ALBD)

Crui se operating expenses $2, 115 $2, 045 $1, 720
Crui se selling and administrative expenses 416 401 398
Gross cruise costs 2,531 2,446 2,118
Less cruise costs included in net cruise
revenues

Conmi ssi ons, transportation and ot her (525) (504) (439)

Onboard and ot her (121) (117) (109)
Net cruise costs $1, 885 $1, 825 $1, 570
ALBDs 14,480, 881 14, 480, 881 13,369,111
Gross crui se costs per ALBD $174.79 $168. 91 $158. 46
Net cruise costs per ALBD $130. 20 $126. 01 $117. 50

Net cruise revenues increased $374 mllion, or 16.2% to $2.7 billion in 2008 from

$2.3 billion in 2007. The 8.3%increase in ALBDs between 2008 and 2007 accounted for $192
mllion of the increase, and the remaining $182 million was fromincreased net revenue

yi el ds, which increased 7.3%in 2008 conpared to 2007 (gross revenue yields also increased
by 7.6% . Net revenue yields increased in 2008 primarily due to higher ticket prices, the
weaker U.S. dollar relative to the euro and sterling and, to a | esser degree, the 1.1%
poi nt increase in our occupancy, which was primarily driven by our North American brands.
Net revenue yields as neasured on a constant dollar basis increased 3.7%in 2008 conpared
to 2007, which was conprised of a 5.5%increase in passenger ticket yields, partially

of fset by a 1.8% decrease in onboard and other revenue yields, which was | argely the
result of the significant increase in our European brands’ capacity as they typically have
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| ower onboard and other revenue yields. G oss cruise revenues increased $472 nillion, or
16.5% to $3.3 billion in 2008 from$2.9 billion in 2007 for largely the sane reasons as
di scussed above for net cruise revenues.

Net cruise costs increased $315 million, or 20.1% to $1.9 billion in 2008 from $1.6
billion in 2007. The 8.3%increase in ALBDs between 2008 and 2007 accounted for $131
mllion of the increase. The balance of $184 mllion was fromincreased net cruise costs
per ALBD, which increased 10.8% i n 2008 conpared to 2007 (gross crui se costs per ALBD
increased 10.3% . This 10.8% increase was primarily due to a 59% per netric ton increase
in fuel cost to $530 per netric ton in 2008, which resulted in an increase in fuel expense
of $158 million conpared to 2007, a weaker U.S. dollar relative to the euro and sterling
and a $10 million increase in dry-dock expenses in 2008 conpared to 2007. Net cruise
costs per ALBD as measured on a constant dollar basis increased 7.2%in 2008 conpared to
2007. On a constant dollar basis, net cruise costs per ALBD, excluding fuel and dry-dock
costs decreased 1.6% conpared to 2007 primarily due to | ower selling and administrative
expenses, due largely to savings achieved through econoni es of scale and cost contro

neasures. G oss cruise costs increased $413 mllion, or 19.5% in 2008 to $2.5 billion
from$2.1 billion in 2007 for largely the sane reasons as di scussed above for net cruise
costs.

Six Months Ended May 31, 2008 (““2008”) Compared to the six Months Ended May 31, 2007
(“2007")

Revenues

Qur total revenues increased $942 million, or 16.9% from$5.6 billion in 2007 to
$6.5 billion in 2008. Approximately $519 mllion of this increase was capacity driven by
our 9.4% increase in ALBDs and the remaining increase of $423 million was primarily due to
i ncreases in cruise ticket pricing and the inpact of the weaker U. S. dollar against the
euro and sterling conpared to 2007. CQur capacity increased 4.2%for our North Anerican
crui se brands and 21.9% for our European cruise brands in 2008 conpared to 2007

Onboard and ot her revenues included concessionaire revenues of $406 mllion in 2008
and $362 mllion in 2007. Onboard and other revenues increased in 2008 conmpared to 2007,
primarily because of the 9.4%increase in ALBDs.

Costs and Expenses

Operating costs increased $819 million, or 23.7% from$3.5 billion in 2007 to $4.3
billion in 2008. Approxinmately $318 mllion of this increase was capacity driven by our
9.4% increase in ALBDs and the remmining increase of $501 million was prinmarily due to
i ncreased fuel costs and the weaker U.S. dollar against the euro and sterling conpared to
2007. Selling and adm ni stration expenses increased $60 mllion, or 7.6% from $790
mllion in 2007 to $850 nmillion in 2008, primarily due to the 9.4%increase in ALBDs,
partially of fset by savings achi eved through econoni es of scale and cost control measures.

Depreciati on and anortization expense increased $81 mllion, or 15.2% from $532
mllion in 2007 to $613 nillion in 2008, largely due to the 9.4%increase in ALBDs through
the addition of new ships, the weaker U.S. dollar conpared to the euro and sterling and
addi ti onal ship inprovenent expenditures.

Qur total costs and expenses rose from85.5%in 2007, as a percentage of revenues, to
87.8% i n 2008.

Operating Income
Qur operating incone decreased $18 mllion, or 2.2% from$812 mllion in 2007 to
$794 mllion in 2008. Qur operating income decrease was primarily due to effect of higher

fuel costs, partially offset by our increased fleet capacity and inproved cruise ticket
pricing.
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Nonoperating (Expense) Income

Net interest expense, excluding capitalized interest, increased $33 mllion to $206
mllion in 2008 from$173 million in 2007. This increase was primarily due to a $42
mllion increase in interest expense froma higher |evel of average borrow ngs, a $5
mllion decrease in interest incone prinarily due to a | ower average |evel of invested
cash, partially offset by a $14 mllion decrease from|ower average interest rates on
average borrowings. Capitalized interest increased $5 nmillion during 2008 conpared to
2007 primarily due to higher average levels of investrment in ship construction projects.

Income Taxes

I ncome tax benefit decreased $9 million to $4 mllion in 2008 from$13 mllion in
2007 primarily because 2007 included the reversal of previously recorded deferred tax
val uation all owances, which were no |longer required and | arger seasonal tax benefits from
our Al aska tour operation

Key Performance Non-GAAP Financial Indicators

Gross and net revenue yields were conputed by dividing the gross or net revenues,
wi t hout rounding, by ALBDs as foll ows:

Six Months Ended May 31,
2008 2008 2007
Constant
Dollar
(in mllions, except ALBDs and yi el ds)

Crui se revenues

Passenger tickets $5, 026 $4, 861 $4, 231

Onboard and ot her 1, 445 1,410 1, 304
Gross crui se revenues 6,471 6,271 5,535
Less cruise costs

Conmi ssions, transportation and ot her (1, 083) (1,042) (910)

Onboard and ot her (246) (240) (220)
Net cruise revenues $5, 142 $4, 989 $4, 405
ALBDs 28,642,170 28,642,170 26, 187, 929
G oss revenue yields $225. 92 $218. 94 $211. 35
Net revenue vyields $179. 52 $174. 19 $168. 21

Gross and net cruise costs per ALBD were conputed by dividing the gross or net cruise
costs, w thout rounding, by ALBDs as foll ows:

Six Months Ended May 31,
2008 2008 2007
Constant
Dollar
(in mllions, except ALBDs and costs per ALBD)

Crui se operating expenses $4, 211 $4, 081 $3, 394
Cruise selling and adm nistrative expenses 833 807 774
&Gross cruise costs 5, 044 4, 888 4,168
Less cruise costs included in net cruise
Revenues

Conmi ssions, transportation and ot her (1, 083) (1,042) (910)

Onboard and ot her (246) (240) (220)
Net cruise costs $3, 715 $3, 606 $3, 038
ALBDs 28,642,170 28,642,170 26, 187, 929
Gross cruise costs per ALBD $176.12 $170. 64 $159. 17
Net cruise costs per ALBD $129. 72 $125. 89 $116. 03

16



Net cruise revenues increased $737 million, or 16.7% to $5.1 billion in 2008 from
$4.4 billion in 2007. The 9.4%increase in ALBDs between 2008 and 2007 accounted for $413
mllion of the increase, and the renaining $324 nillion was fromincreased net revenue
yi el ds, which increased 6.7%in 2008 conpared to 2007 (gross revenue yields al so increased
by 6.9%. Net revenue yields increased in 2008 primarily due to higher ticket prices, the
weaker U.S. dollar relative to the euro and sterling and, to a | esser degree, the 0.6%
point increase in our occupancy. Net revenue yields as neasured on a constant dollar
basis increased 3.6%in 2008 conpared to 2007, which was conprised of a 5.1%increase in
passenger ticket yields, partially offset by a 1.3% decrease in onboard and ot her vyi el ds,
which was largely the result of the significant increase in our European brands’ capacity
as they typically have | ower onboard and other revenue yields. G o0ss cruise revenues
increased $936 million, or 16.9% to $6.5 billion in 2008 from $5.5 billion in 2007 for
| argely the sanme reasons as discussed bel ow for net cruise revenues.

Net cruise costs increased $677 million, or 22.3% to $3.7 billion in 2008 from $3.0
billion in 2007. The 9.4%increase in ALBDs between 2008 and 2007 accounted for $285
mllion of the increase. The balance of $392 mllion was fromincreased net cruise costs
per ALBD, which increased 11.8% i n 2008 conpared to 2007 (gross crui se costs per ALBD
increased 10.6% . This 11.8% increase was primarily due to a $197 per netric ton increase
in fuel cost to $514 per metric ton in 2008, which resulted in an increase in fuel expense
of $313 mllion conpared to 2007, a weaker U.S. dollar relative to the euro and sterling
and a $31 mllion increase in dry-dock expenses in 2008 conpared to 2007. Net cruise
costs per ALBD as neasured on a constant dollar basis increased 8. 5% in 2008 conpared to
2007. On a constant dollar basis, net cruise costs per ALBD, excluding fuel and dry-dock
costs decreased 0.7% conpared to 2007 due largely to |ower selling and administrative
expenses, achieved primarily through econonmi es of scale and cost control neasures. &G oss
cruise costs increased $876 mllion, or 21.0% in 2008 to $5.0 billion from$4.2 billion
in 2007 for largely the same reasons as di scussed bel ow for net cruise costs.

Liquidity and Capital Resources
Sources and Uses of Cash

Qur business provided $1.8 billion of net cash fromoperations during the six nonths
ended May 31, 2008, a decrease of $277 mllion, or 13.2% conpared to fiscal 2007. At My
31, 2008 and 2007, we had working capital deficits of $4.9 billion and $5.6 billion,
respectively. CQur My 31, 2008 deficit included $3.6 billion of customer deposits, which
represent the passenger revenues we collect in advance of sailing and, accordingly, is
substantially all a deferred revenue itemrather than an actual current cash liability.

We use our long-termship assets to realize a portion of this deferred revenue in addition
to consum ng current assets. In addition, our May 31, 2008 working capital deficit
included $1.8 billion of current debt obligations, which included $230 million of
convertible debt subject to a put option, which at our option, can be settled by the

i ssuance of common stock, and thus not inpact our liquidity, if necessary. After

excl udi ng these custoner deposits and current debt obligations fromour working capita
deficit balance, our adjusted working capital is $456 mllion. W continue to generate
substantial cash from operati ons and have an A- stable credit rating, considerable
financial flexibility to refinance our current debt and thereby providing us with the
ability to maintain such a substantial working capital deficit, as well as the substantia
flexibility to neet our operating, investing and financing needs. As expl ai ned above, our
busi ness nodel allows us to operate with significant working capital deficits and,
accordingly, we believe these working capital deficits will continue to exist in the
future.

During the six nonths ended May 31, 2008, our net expenditures for capital projects

were $1.6 billion, of which $1.3 billion was spent for our ongoi ng new shi pbuil di ng
program including $926 mllion for the final delivery paynments for the Ventura and
AlDAbella. |In addition to our new shipbuil ding program we had capital expenditures of

$207 million for ship inprovenents and refurbishments and $69 mllion for Al aska tour
assets, cruise port facility devel opnents, information technol ogy and other assets. Also
during the six nonths ended May 31, 2008, we received a $41 mllion final payment on the
2003 sal e of Holland Anerica Line's Nieuw Amsterdam to Louis Cruise Line.
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During the six nonths ended May 31, 2008, we borrowed $3.8 billion of |ong-term debt,
primarily under our long-termrevolving credit facility (“Facility”) and a ship financing
facility, and we repaid $3.4 billion of long-termdebt, which primarily included $2.6
billion under the Facility, $302 mllion of our 1.75% Notes, and $308 million upon
maturity of our 4.4%and 6.15% fixed rate notes. Finally, we paid cash dividends of $630
mllion and purchased $84 nillion of Carnival Corporation conmon stock and Carnival plc
ordinary shares in open market transactions during the six nonths ended May 31, 2008.

Commitments and Funding Sources

Qur contractual cash obligations as of May 31, 2008 have changed conpared to Novenber
30, 2007, including new ship orders placed in Decenber 2007, primarily as a result of our
debt and ship delivery paynents as noted above. 1In addition, $860 nillion of Carniva
Cor poration convertible debt that was currently due under put options at Novenber 30, 2007
was not put to us and, accordingly, this debt is now classified as long-termat My 31,
2008. As noted above, there is still $230 million of convertible debt remaining due
currently, which has a put option in October 2008 and, accordingly, is classified as a
current liability at May 31, 2008, however we have the option to repay in cash, commobn
stock or a conbination thereof.

At May 31, 2008, we had liquidity of $5.3 billion, which consisted of $988 m|lion of
cash and cash equival ents, $500 nmillion avail able for borrowi ng under our Facility, $1.5

billion under our short-termrevolving credit facilities, and $2.3 billion under comitted
ship financing facilities. Substantially all of our Facility matures in 2012. In
addition, in June 2008, we termnated $500 mllion of our $1.5 billion short-term

revolving credit facilities, thus reducing our May 31, 2008 liquidity by such anount.
Finally, in June 2007 we entered into an agreenment to sell Cunard Line's QE2 for delivery
to the buyer in Novenber 2008 for $100 mllion. A key to our access to liquidity is the
mai nt enance of our strong credit ratings.

Based primarily on our historical results, current financial condition and forecasts,
we believe that our existing liquidity and cash flow from future operations will be
sufficient to fund the majority of our expected capital projects (including shipbuilding
conm tnents), debt service requirenents, convertible debt redenptions, dividend paynents,
wor ki ng capital and other firmcomm tnents over the next several years. |In addition, we
believe that we will be able to secure the necessary financings from banks or through the
of fering of debt and/or equity securities in the public or private narkets or take other
actions to fund our remaining future cash requirenents. However, our cash flow from
future operations, as well as our credit ratings, may be adversely affected by various
factors including, but not limted to, those factors noted under "Cautionary Note
Concerni ng Factors That May Affect Future Results."

Item 3. Quantitative and Qualitative Disclosures About Market Risk.
During the six nonths ended May 31, 2008, we entered into foreign currency forwards

and options that are designated as cash fl ow hedges of the remnmai ni ng Carnival Dream
shi pyard euro paynents to lock-in a blended exchange rate of at nost $1.584 to the euro

and, accordingly, we will have a nmaxi num paynent of $723 nmillion for these remaining
shi pyard paynents. However, as a result of the currency options, which are for 50% of
t hese remai ni ng paynents, we will benefit if the dollar exchange rate strengthens bel ow

$1.584 to the euro.

In addition, we had fair value forward purchase hedges for $532 mllion that were
settled in March 2008 at the tinme we took delivery of Ventura.

At May 31, 2008, 50% 38% and 12% (53% 37% and 10% at Novemnber 30, 2007) of our debt

was U.S. dollar, euro and sterling-denom nated, respectively, including the effect of
foreign currency swaps.
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Off-Balance Sheet Arrangements

We are not a party to any off-bal ance sheet arrangenents, including guarantee
contracts, retained or contingent interests, certain derivative instrunments and vari abl e
interest entities, that either have, or are reasonably likely to have, a current or future
material effect on our financial statenents.

Item 4. Controls and Procedures.
Evaluation of Disclosure Controls and Procedures

Di scl osure controls and procedures are designed to provi de reasonabl e assurance that
infornmation required to be disclosed by us in the reports that we file or submt, is
recorded, processed, sunmarized and reported, within the tine periods specified in the
U S. Securities and Exchange Conmi ssion's rules and forns. Disclosure controls and
procedures include, without limtation, controls and procedures designed to ensure that
information required to be disclosed by us in our reports that we file or submit under the
Securities Exchange Act of 1934 is accumul ated and comuni cated to our managenent,

i ncludi ng our principal executive and principal financial officers, or persons performng
simlar functions, as appropriate to allow tinely decisions regarding required disclosure.

Qur Chief Executive Oficer, Chief Operating Oficer and Chief Financial Oficer have
eval uat ed our disclosure controls and procedures and have concluded, as of May 31, 2008,
that they were effective as described above.

Changes in Internal Control over Financial Reporting

There have been no changes in our internal control over financial reporting during
the quarter ended May 31, 2008 that have materially affected or are reasonably likely to
materially affect our internal control over financial reporting.

Inherent Limitations of Disclosure Controls and Procedures and Internal Control Over
Financial Reporting

It should be noted that any system of controls, however well designed and operated,
can provide only reasonable, and not absolute, assurance that the objectives of the system
will be net. 1In addition, the design of any control systemis based in part upon certain
assunptions about the l|ikelihood of future events. Because of these and ot her inherent
[imtations of control systens, there is only reasonabl e assurance that our controls wll
succeed in achieving their goals under all potential future conditions.

PART 11 - OTHER INFORMATION
Item 1. Legal Proceedings.

The Attorney Ceneral concluded its review of the inplementation of fuel supplenent
progranms by certain of our cruise lines, pursuant to an agreement under which we made a
vol untary refund of the fuel supplenment for applicable U S. bookings. The Attorney
CGeneral is continuing its investigation to determ ne whether there is or has been a
violation of Florida antitrust laws in connection with the setting by us and ot her
unaffiliated cruise lines of our respective fuel supplenents. W are providing our ful
cooperation to the Attorney General’s office.

As previously reported in our joint Quarter Report on Form10-Q for the first
quarter 2008, in February and March 2008, five class action |lawsuits were filed in the
US. District Court for the Southern District of Florida against Carnival Corporation,
other unaffiliated cruise lines and a trade association, on behalf of individuals
affected by the inplenentation of a fuel supplenment. The plaintiffs alleged violations
of federal antitrust |laws and state deceptive and unfair trade practices in connection
with the inplementation of the fuel supplenent. Al of these matters were di sm ssed on
April 14, 2008.
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Item 2. Unregistered Sales of Equity Securities and Use of Proceeds.

In June 2006, the Boards of Directors authorized the repurchase of up to an

aggregate of $1 billion of Carnival Corporation common stock and/or Carnival plc ordinary
shares subject to certain restrictions. On Septenber 19, 2007, the Boards of Directors
i ncreased the remmining $578 mllion authorization back to $1 billion. The repurchase

program does not have an expiration date and nmay be di scontinued by our Boards of
Directors at any time. During the 2008 second quarter, there were no repurchases of
Car ni val Corporation common stock or Carnival plc ordinary shares pursuant to this
program The Carnival plc share repurchase authorization requires annual sharehol der
approval and is subject to a maxinumof 21.3 million ordinary shares until the earlier of
t he concl usion of the Carnival plc 2009 annual general neeting, or COctober 21, 2009. At
June, 27, 2008, the remmining availability pursuant to our share repurchase program was
$788 million

During the three nmonths ended May 31, 2008, $15,000 of our zero-coupon convertible
notes were converted at their accreted value into 248 shares of Carnival Corporation
common stock, respectively, all of which were issued fromnewy issued common stock and
were exenpt fromregistration under Section 3(a)(9) of the Securities Act of 1933.

Each share of Carnival Corporation common stock issued is paired with a trust share
of beneficial interest in the P& Princess Special Voting Trust, which holds a Specia
Voting Share issued by Carnival plc in connection with the DLC transacti on.

Item 4. Submission of Matters to a Vote of Security Holders.

The annual neetings of shareholders of Carnival Corporation & plc was held on Apri
22, 2008 (the "Annual Meetings"). On all matters which canme before the Annual Meeti ngs,
hol ders of Carnival Corporation conmon stock and Carnival plc ordinary shares were
entitled to one vote for each share held. Proxies for 684, 436,906 shares entitled to vote
were received in connection with the Annual Meeti ngs.

The matters which were submitted to Carnival Corporation and Carnival plc's

sharehol ders for approval at the Annual Meetings and the tabul ation of the votes with
respect to each such matter were as foll ows:
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Director Elections

Resolution/Proposal

To re-elect Mcky Arison as a
director of Carnival Corporation
and Carnival plc.

To re-el ect Anbassador Richard G
Capen, Jr. as a director of
Car ni val Corporation and Carniva

pl c.

To re-el ect Robert H Dickinson as
a director of Carnival Corporation
and Carnival plc.

To re-elect Arnold W Donald as a
director of Carnival Corporation
and Carnival plc.

To re-elect Pier Luigi
director of Carnival Corporation
and Carnival plc.

To re-elect Howard S. Frank as a
director of Carnival Corporation
and Carnival plc.

G asier as
Cor por ation

To re-elect Richard J.
a director of Carniva
and Carnival plc.

To re-el ect Modesto A Mai di que as
a director of Carnival Corporation
and Carnival plc.

To re-elect Sir John Parker as a
director of Carnival Corporation
and Carnival plc.

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

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

To re-elect Laura Wil as a
director of Carnival Corporation
and Carnival plc.

To re-elect Uzi Zucker as a
director of Carnival Corporation
and Carnival plc.

(a) A vote "withheld"

Foschi as a

For

651, 004, 747

648, 554, 122

668, 798, 379

651, 634, 860

668, 886, 056

671, 029, 361

651, 916, 827

648, 785, 238

675, 652, 418

668, 314, 333

650, 807, 392

665, 578, 236

660, 698, 827

by a sharehol der of Carniva
agai nst the resolutions re-electing directors.
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Against/Withheld (@) Abstained
32,577,811 854, 348
32,097, 051 3,785,732
13,921, 907 1,716, 619
28,524,709 4,277, 337
12, 231, 436 3,319, 414
11, 687, 288 1, 720, 257
28, 242, 378 4,277,701
31, 866, 325 3,785, 343
8, 690, 789 93, 699
14,123, 019 1, 999, 553
29, 842, 268 3,787, 245
17,924, 019 934, 651
19, 915, 466 3,822,613

Corporation is deenmed to be a vote



Other Matters

Resolution/Proposal

To re-appoint the UK firm of
Pri cewat er houseCoopers LLP as
Carni val plc’s independent
auditors and to ratify the
sel ection of the U S. firm of
Pri cewat er houseCoopers LLP as
Carni val Corporation’s

i ndependent registered
certified public accounting
firm

To authorize the Audit
Commttee of the Board of
Directors of Carnival plc to
agree the renuneration of the
i ndependent auditors of

Carni val plec.

To receive the UK accounts and
the reports of the directors
and auditors of Carnival plc
for the financial year ended
Novenber 30, 2007.

To approve the Directors
Rermuner ati on Report of Carniva
plc as set out in the annua
report for the financial year
ended Novemnber 30, 2007

To approve limts on the
authority to allot Carnival plc
shar es.

To approve the disapplication
of pre-enption rights for
Carni val plc shares

To approve a general authority
for Carnival plc to buy back
Carnival plc ordinary shares in
t he open market.

(b) An "abstained" vote by a sharehol der of Carniva
this purpose, that is a vote neither for

For

679, 811, 908

680, 173, 146

668, 292, 284

652, 546, 457

679, 783, 352

676, 063, 226

679, 280, 167
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Abstained/
Against Withheld (b)
1,412, 832 3,212, 166
1, 029, 351 3, 234, 409
10, 334, 847 5,809, 774
26, 433, 743 5, 456, 705
914, 049 3, 739, 505
4,562,071 3, 811, 609
555, 718 4,601, 020

Broker

Non-Votes

0

Cor porati on neans "w thhel d" for
nor agai nst the resol ution.



Item 6. Exhibits.

INDEX TO EXHIBITS

Exhibit
Number

Exhibit Description

Articles of incorporation and by-laws

3.

3.

3.

3.

Material

1

2

3

4

Third Amended and Restated Articles
of Incorporation of Carniva
Cor por at i on.

Second Amended and Restated By-I|aws
of Carnival Corporation

Articles of Association of Carnival
pl c.

Menor andum of Associ ati on of
Carnival plc.

contracts

10. 1*

10. 2*

Form of Appoi ntrment Letter for Non-
Executive Directors.

Form of Appoi ntment Letter for
Executive Directors.

Statement re computation of ratios

12

Rati o of Earnings to Fixed Charges.

Rule 13a-14(a)/15d-14(a) Certifications

31.

31.

31.

31.

1

2

3

4

Certification of Chief Executive
O ficer of Carnival Corporation
pursuant to Rule 13a-14(a), as
adopt ed pursuant to Section 302 of
t he Sar banes- Oxl ey Act of 2002.

Certification of Chief Operating
O ficer of Carnival Corporation
pursuant to Rule 13a-14(a), as
adopt ed pursuant to Section 302 of
t he Sar banes- Oxl ey Act of 2002.

Certification of Senior Vice

Presi dent and Chi ef Financi al

O ficer of Carnival Corporation
pursuant to Rule 13a-14(a), as
adopt ed pursuant to Section 302 of
t he Sarbanes- Oxl ey Act of 2002.

Certification of Chief Executive

O ficer of Carnival plc pursuant to
Rul e 13a-14(a), as adopted pursuant
to Section 302 of the Sarbanes-

Ol ey Act of 2002.

23

Incorporated by Reference

Filing Filed

Form Exhibit Date Herewith

8-K 3.1 4/ 17/ 03

8-K 3.1 10/ 19/ 07

8-K 3.3 4/ 17/ 03

8-K 3.4 4/ 17/ 03
X
X
X
X
X
X
X



*

Item 6. Exhibits.

INDEX TO EXHIBITS

Exhibit
Number

31.5

31.6

Exhibit Description

Certification of Chief Operating

O ficer of Carnival plc pursuant to
Rul e 13a-14(a), as adopted pursuant
to Section 302 of the Sarbanes-
Oxl ey Act of 2002.

Certification of Senior Vice

Presi dent and Chi ef Fi nanci al

O ficer of Carnival plc pursuant to
Rul e 13a-14(a), as adopted pursuant
to Section 302 of the Sarbanes-
Oxl ey Act of 2002.

Section 1350 Certifications

32, 1**

32, 2**

32. 3**

32. 4**

32. 5**

32. 6**

Certification of Chief Executive

O ficer of Carnival Corporation
pursuant to 18 U S. C. Section 1350,
as adopted pursuant to Section 906
of the Sarbanes- Oxl ey Act of 2002.

Certification of Chief Operating
O ficer of Carnival Corporation
pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906
of the Sarbanes-Oxl ey Act of 2002.

Certification of Senior Vice

Presi dent and Chi ef Financi al

O ficer of Carnival Corporation
pursuant to 18 U.S.C. Section 1350,
as adopted pursuant to Section 906
of the Sarbanes- Oxl ey Act of 2002.

Certification of Chief Executive

O ficer of Carnival plc pursuant to
18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the

Sar banes- Oxl ey Act of 2002.

Certification of Chief Operating

O ficer of Carnival plc pursuant to
18 U. S.C. Section 1350, as adopted
pursuant to Section 906 of the

Sar banes- Oxl ey Act of 2002.

Certification of Senior Vice

Presi dent and Chi ef Fi nanci al

O ficer of Carnival plc pursuant to
18 U. S.C. Section 1350, as adopted
pursuant to Section 906 of the

Sar banes- Oxl ey Act of 2002.

Incorporated by Reference

Form

Exhibit

Filing
Date

Filed
Herewith

I ndi cat es a managenent contract or conpensation plan or arrangenent.
** These itens are furnished and not fil ed.
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SIGNATURES

Pursuant to the requirenents of the Securities Exchange Act of 1934, each of the
regi strants has duly caused this report to be signed on its behal f by the undersigned
t hereunto duly authorized.

CARNIVAL CORPORATION CARNIVAL PLC

By:/s/ Mcky Arison By:/s/ Mcky Arison

M cky Arison M cky Arison

Chairman of the Board of Directors Chairman of the Board of Directors
and Chi ef Executive Oficer and Chi ef Executive Oficer

By:/s/ Howard S. Frank By:/s/ Howard S. Frank

Howard S. Frank Howard S. Frank

Vi ce Chai rman of the Board of Vi ce Chairman of the Board of
Directors and Chief Operating Oficer Directors and Chief Operating Oficer
By:/s/ David Bernstein By:/s/ David Bernstein

Davi d Bernstein Davi d Bernstein

Seni or Vice President and Seni or Vice President and

Chi ef Financial Oficer Chi ef Financial Oficer

Dat e: June 27, 2008 Dat e: June 27, 2008
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CARNIVAL CORPORATION & PLC
Ratio of Earnings to Fixed Charges
except ratios)

(in mllions,

Net i ncone
| ncone tax benefit, net
| ncone before i ncone taxes

Fi xed charges
I nterest expense, net
Interest portion of rent expense(a)
Capitalized interest

Total fixed charges

Fi xed charges not affecting earnings
Capitalized interest

Earni ngs before fixed charges
Rati o of earnings to fixed charges

(a) Represents one-third of rent expense,
i nterest portion of rent expense.

Six Months
Ended May 31,
2008 2007
$626 $673
(4) (13)
622 660
200 178
8 7
28 23
236 208
(28) (23)
830 $845
3. 5x 4. 1x

Exhibit 12

which we believe to be representative of the
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Exhibit 31.1
I, Mcky Arison, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Carnival Corporation;

2. Based on ny know edge, this report does not contain any untrue statenent of a materia
fact or onmit to state a material fact necessary to make the statenments nmade, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsi ble for establishing and
mai nt ai ni ng di scl osure controls and procedures (as defined in Exchange Act Rul es 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material informtion
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmttee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumuarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ Mcky Arison

M cky Arison

Chairman of the Board of Directors
and Chi ef Executive Oficer
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Exhibit 31.2
I, Howard S. Frank, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Carnival Corporation;

2. Based on ny know edge, this report does not contain any untrue statenent of a materia
fact or onmit to state a material fact necessary to make the statements nmade, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsi ble for establishing and
mai nt ai ni ng di scl osure controls and procedures (as defined in Exchange Act Rul es 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material informtion
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmttee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumuarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ Howard S. Frank

Howard S. Frank

Vi ce Chairman of the Board of
Directors and Chief Operating Oficer
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Exhibit 31.3
|, David Bernstein, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Carnival Corporation;

2. Based on ny know edge, this report does not contain any untrue statenent of a materia
fact or onmit to state a material fact necessary to make the statements nmade, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsi ble for establishing and
mai nt ai ni ng di scl osure controls and procedures (as defined in Exchange Act Rul es 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material informtion
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmttee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumuarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ David Bernstein
Davi d Bernstein

Seni or Vice President and
Chi ef Financial Oficer
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Exhibit 31.4
I, Mcky Arison, certify that:

1. | have reviewed this quarterly report on Form 10-Q of Carnival plc;

2. Based on ny know edge, this report does not contain any untrue statenent of a materi al
fact or onmit to state a material fact necessary to nmake the statenments made, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statenments, and other financial informtion
included in this report, fairly present in all nmaterial respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsible for establishing and
mai nt ai ni ng disclosure controls and procedures (as defined in Exchange Act Rul es 13a-15(e€)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material information
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principl es;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmittee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ Mcky Arison

M cky Arison

Chairman of the Board of Directors
and Chi ef Executive Oficer
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Exhibit 31.5
I, Howard S. Frank, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Carnival plc;

2. Based on ny know edge, this report does not contain any untrue statenent of a materia
fact or onmit to state a material fact necessary to make the statements nmade, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsi ble for establishing and
mai nt ai ni ng di scl osure controls and procedures (as defined in Exchange Act Rul es 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material informtion
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmttee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumuarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ Howard S. Frank

Howard S. Frank

Vi ce Chairman of the Board of
Directors and Chief Operating Oficer
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Exhibit 31.6
|, David Bernstein, certify that:
1. | have reviewed this quarterly report on Form 10-Q of Carnival plc;

2. Based on ny know edge, this report does not contain any untrue statenent of a materia
fact or onmit to state a material fact necessary to make the statements nmade, in |ight of
t he circunstances under which such statenents were nade, not msleading with respect to

the period covered by this report;

3. Based on ny know edge, the financial statements, and other financial information
included in this report, fairly present in all material respects the financial condition,
results of operations and cash flows of the registrant as of, and for, the periods
presented in this report;

4. The registrant's other certifying officers and | are responsi ble for establishing and
mai nt ai ni ng di scl osure controls and procedures (as defined in Exchange Act Rul es 13a-15(e)
and 15d-15(e)) and internal control over financial reporting (as defined in Exchange Act
Rul es 13a-15(f) and 15d-15(f)) for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls
and procedures to be designed under our supervision, to ensure that material informtion
relating to the registrant, including its consolidated subsidiaries, is made known to us
by others within those entities, particularly during the period in which this report is

bei ng prepar ed;

(b) Designed such internal control over financial reporting, or caused such interna
control over financial reporting to be designed under our supervision, to provide
reasonabl e assurance regarding the reliability of financial reporting and the preparation
of financial statements for external purposes in accordance with generally accepted
accounting principles;

(c) Evaluated the effectiveness of the registrant's disclosure controls and procedures and
presented in this report our conclusions about the effectiveness of the disclosure
controls and procedures, as of the end of the period covered by this report based on such
eval uation; and

(d) Disclosed in this report any change in the registrant's internal control over
financial reporting that occurred during the registrant's nost recent fiscal quarter that
has materially affected, or is reasonably likely to materially affect, the registrant's
internal control over financial reporting; and

5. The registrant's other certifying officers and | have di scl osed, based on our nost
recent evaluation of internal control over financial reporting, to the registrant's
auditors and the audit conmttee of the registrant's board of directors:

(a) Al significant deficiencies and material weaknesses in the design or operation of
internal control over financial reporting which are reasonably likely to adversely affect
the registrant's ability to record, process, sumuarize and report financial information;
and

(b) Any fraud, whether or not material, that involves managenent or other enpl oyees who
have a significant role in the registrant's internal control over financial reporting.

Dat e: June 27, 2008

By:/s/ David Bernstein
Davi d Bernstein

Seni or Vice President and
Chi ef Financial Oficer
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Exhibit 32.1

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival Corporation with the Securities and Exchange Commi ssion on the
date hereof (the "Report"), | certify pursuant to 18 U.S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carniva
Cor por at i on.

Dat e: June 27, 2008

By:/s/ Mcky Arison

M cky Arison

Chairman of the Board of Directors
and Chi ef Executive Oficer

Exhibit 32.2

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival Corporation with the Securities and Exchange Conmi ssion on the
date hereof (the "Report"), | certify pursuant to 18 U. S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully complies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carniva
Cor por at i on.

Dat e: June 27, 2008

By:/s/ Howard S. Frank

Howard S. Frank

Vice Chairman of the Board of Directors
and Chief Operating Oficer

Exhibit 32.3

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival Corporation with the Securities and Exchange Conmi ssion on the
date hereof (the "Report"), | certify pursuant to 18 U. S.C. Section 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley Act of 2002, that:

(1) The Report fully conplies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carniva
Cor por at i on.

Date: June 27, 2008

By:/s/ David Bernstein
Davi d Bernstein

Seni or Vice President and
Chi ef Financial Oficer
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Exhibit 32.4

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival plc with the Securities and Exchange Comm ssion on the date
hereof (the "Report"), | certify pursuant to 18 U. S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxl ey Act of 2002, that:

(1) The Report fully complies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carnival plc.

Date: June 27, 2008

By:/s/ Mcky Arison

M cky Arison

Chairman of the Board of Directors
and Chi ef Executive Oficer

Exhibit 32.5

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival plc with the Securities and Exchange Conmm ssion on the date
hereof (the "Report"), | certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxl ey Act of 2002, that:

(1) The Report fully complies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carnival plc.

Date: June 27, 2008

By:/s/ Howard S. Frank

Howard S. Frank

Vice Chairman of the Board of Directors
and Chief Operating Oficer

Exhibit 32.6

In connection with the Quarterly Report on Form 10-Q for the quarter ended May 31,
2008 as filed by Carnival plc with the Securities and Exchange Conmmi ssion on the date
hereof (the "Report"), | certify pursuant to 18 U.S.C. Section 1350, as adopted pursuant
to Section 906 of the Sarbanes-Oxl ey Act of 2002, that:

(1) The Report fully complies with the requirenents of Section 13(a) or 15(d) of the
Securities Exchange Act of 1934; and

(2) The information contained in the Report fairly presents, in all material
respects, the financial condition and results of operations of Carnival plc.

Dat e: June 27, 2008

By:/s/ David Bernstein
Davi d Bernstein

Seni or Vice President and
Chi ef Financial Oficer
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