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Bernstein David

CARNIVAL CORPORATION
3655 NW 87TH AVE

MIAMI, FL 33178
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Explanation of Responses:

*  If the form is filed by more than one reporting person, see Instruction 4(b)(v).

*%  Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

(1) Represents trust shares (the "Trust Shares") of beneficial interests in P&O Princess Voting Trust (the "Trust"). In connection with the dual
listed company transaction between Carnival plc (fka P&O Princess Cruises plc) and Carnival Corporation (the "DLC Transaction"),
Carnival plc issued one special voting share to the Trust and, following a series of transactions, the Trust Shares were distributed to
holders of common stock of Carnival Corporation (the "Carnival Corporation Common Stock"). Since completion of the DLC
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Transaction on April 17, 2003, if Carnival Corporation issues Carnival Corporation Common Stock to a person, the Trust will issue an
equivalent number of Trust Shares to such person. The Trust Shares are paired with shares of Carnival Corporation Common Stock and
are represented by the same stock certificate. The Trust Shares represent a beneficial interest in the Carnival plc special voting share.

2) Vesting of performance-based restricted stock units ("Performance RSUs") granted on April 16, 2014 pursuant to the Carnival
Corporation 2011 Stock Plan. Each Performance RSU represents one share of Carnival Corporation common stock.

The reporting person was eligible to earn from 0-200% of the stated target amount of Performance RSUs to the extent that Carnival
Corporation & plc's annual earnings before interest and taxes, as adjusted for certain fuel price changes for each of the three fiscal years
in the 2014-2016 performance cycle and return on invested capital at the end of the three year performance cycle exceed specified
performance goals, as modified at the end of the three year performance cycle for Carnival Corporation & plc's total shareholder return
rank relative to peers. This includes shares from the settlement of dividend equivalents accumulated during the Performance RSU
restricted period.

3

This transaction was executed in multiple trades. The price reported reflects the average sale price. The reporting person hereby
(4) undertakes to provide upon request to the SEC staff, the issuer or a security holder of the issuer full information regarding the number of
shares and prices at which the transaction was effected.

Note: File three copies of this Form, one of which must be manually signed. If space is insufficient, see Instruction 6 for procedure.
Potential persons who are to respond to the collection of information contained in this form are not required to respond unless the form displays
a currently valid OMB number.

Explanation of Responses: 3



