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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).

Represents trust shares (the "Trust Shares") of beneficial interest in P&O Princess Special Voting Trust (the "Trust"). In connection with

) the dual listed company transaction between Carnival plc (formerly known as 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")

Following the completion of the DLC Transaction, if Carnival corporation issues Carnival Corporation Common Stock to a person, the

2) 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 shares.

(3) The reporting person may be deemed a member of a Section 13(d) group that owns more than 10% of the Common Stock of Carnival
Corporation. However, the reporting person disclaims such group membership, and this report shall not be deemed an admission that the
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reporting person is a member of a Section 13(d) group that owns more than 10% of the Common Stock of Carnival Corporation for
purposes of Section 16 or for any other purpose.

Pursuant to the terms of the agreement governing the Nickel 2003 GRAT, 377,078 shares of Carnival Corporation Common Stock were
returned to Micky Arison on November 4, 2004. The transfer to Mr. Arison was exempt under Rule 16a-13. On that same day, Micky

(4) Arison gifted the 377,078 shares of Carnival Corporation Common Stock to the Nickel 2003 Revocable Trust, which contributed the
shares to MA 1997 Holdings, L.P. Micky Arison beneficially owns all shares of Carnival Corporation Common Stock held by the Nickel
2003 GRAT and MA 1997 Holdings, L.P.

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.
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