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CLARITY

for navigating the uncertain future






Challenge what we think we
know and do not know

Edward H. Adelson






ANTI-BUBBLES

Defined by light trading,
with prices stagnating at low levels despite
solid growth in the economy or company
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P/E EV/ DIV NET DEBT/ | CAGR FOUNDER
EBITDA YIELD EBITDA 3YR OWNERSHIP
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CORPORATE NEWS

jealth & Fitr
LATEST NEWS / Middle-East Palestinians consider recalling envoy over Brazil's Jerusalem trade mission

For Saudi women who can't get enough of
fitness, more gyms are on the way

Home / Filness Time plans to develop 100 ladies-only filness centers in KSA

Fitness Time plans to develop
100 ladies-only fitness centers
in KSA




New Oriental Education — Share Price ($)
160

=}

120 NEWoRIeENTAL

ESMWMENSE LANGUAGE IS POWER

100

80

60

40
6/18 9/18 12/18 3/19 6/19 9/19 12/19



DEBT, DISRUPTION, & DENIAL

INNOVATION DISRUPTION
DOING THE SAME MAKING OLD

THINGS BETTER THINGS OBSELETE
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DEBT & DENIAL

AtresMedia — Share Price (€)
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DEBT & PRICE DISCOVERY

2,100.0 Dignity Plc - Share Price January 2018 (£GBp)
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What you see is not what you get



BLAME IT ON THE RAIN,

() BLAME IT ON THE

PLANE
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Blame It on the Rain

Milli Vanilli

4 Hits: Milli Vanilli, track 3/4, disc 1/1

2014

Pop

248.6238

eng - 
Amazon.com Song ID: 223794011







@Gannivial

« Dominant Market Share: As big as the second and third largest operators
combined

13 million passengers a year
CCL’s 104 ships can carry 250,000 guests on any given day

Guests paid $14 billion in tickets and spent another $6.3 billion onboard in
2019
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CARNIVAL CORP (CCL) -11.38%
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P/E EV/ NET DIV NET SALES INSIDER
EBITDA PROFIT YIELD DEBT/ GROWTH | OWNERSHIP
MARGIN EBITDA

CARNIVAL 7.5 6.1 13.4 14.6% 6.0 2.9 10.3% 16.3%
ROYAL
CARIBBEAN 8.9 8.5 24.0 17.9% 3.8 3.3 15.3% 13.2%

NORWEGIAN 8.2 7.8 N/A 14.8% 0.0 3.5 6.7% 1.16%



Year to Date Down 38%

Carnival - Share Price ($)
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Price Performance in Past Crisis
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Cruise stock performance during past crises
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Trading davs post incident

——9/11 Attacks (Sep'01) SARS (Jan'03)
~—— Costa Concordia (Jan'12) Carnival Triumph (Feb'13)
Paris Attacks (Nov'15) = Coronavirus (Jan'20)

—-==CCL(YTD)
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Price to Book Value
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Record Low EV/Berth
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Cruise passengers millions
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Lower berths
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Average cruising age

Source: CLIA, Morgan Stanley Research. Note: CLIA changed its methodology for US cruising age calculation
in 2016 to include those below 25 years of age, which led to a lower average age, but extrapolating the change
to previous data implies meaningful change since 1998



$m

EBITDA

Op. FCF

Capex

Net cash flow

Dividend

Net cash flow post capex/divi

Source: Company data, Morgan Stanley Research

FY19
5,437
5,406

(5,429)

(23)

(1,387)

(1,410)

FY20e
4,872

4,493

(7,000)
(2,507)
(1,369)
(3,876)

FY21e
5,968
5,929

(5,700)

229

(1,437)

(1,208)

Cruise Ship

FY22e
6,595
6,469
(5,200)
1,269
(1,509)
(239)

Train [l 14g

Car I 55¢

CO, emisisons / pax / km

Bus [N sz
Motorcycle IIEGEGE

Plane

0

72g

100

Inc. secondary effects

I 250g

200

+d

P
(")
e 3
—
285g ,i...

300

Source: European Environment Agency Report, Carnival Sustainability Report, Morgan Stanley Research.
*Note: for cruise ships we have taken the CO2 emissions per pax from the Carnival Sustainability Report. The
red component for planes indicates the secondary effects of air travel (the increased warming effect other,
nen-C02, emissions, such as nitrogen oxides, have when they are released at high altitudes).



COVID-19 Fatality Rate

CARDIOVASCULAR DISEASE 10.5%
DIABETES 7.3%

CHRONIC RESPIRATORY DISEASE 6.3%
HYPERTENSION 6.0%
CANCER 5.6%

NO PRE-EXISTING CONDITIONS 0.9%

The 2017-18 flu season saw symptoms in 45 million Americans and 61,000

deathgeath Rate = (number of deaths / number of cases) = probability of dying if infected by the virus (%).

PRIVATE & CONFIDENTIAL 30



MELLON Mo

T MLAMAGE WE %1




WINCREST CAPITAL

IIIIIIIIIIIIIIIIIIIIIIIIIIII



DISCLAIMER

THIS PRESENTATION SHALL NOT CONSTITUTE AN OFFER TO SELL OR THE SOLICITATION OF ANY OFFER TO BUY WHICH MAY ONLY BE MADE
AT THE TIME A QUALIFIED OFFEREE RECEIVES A CONFIDENTIAL PRIVATE OFFERING MEMORANDUM OR CONFIDENTIAL EXPLANATORY
MEMORANDUM (EACH, AN “OFFERING MEMORANDUM”) DESCRIBING THE OFFERING AND RELATED SUBSCRIPTION AGREEMENT AND IN THE
CASE OF ANY INCONSISTENCY BETWEEN THE DESCRIPTIONS OR TERMS IN THIS PRESENTATION AND THE OFFERING MEMORANDUM, THE
APPLICABLE OFFERING MEMORANDUM SHALL CONTROL. THIS PRESENTATION IS QUALIFIED IN ITS ENTIRETY BY REFERENCE TO SUCH
DOCUMENTATION, INCLUDING THE RISK FACTORS AND POTENTIAL CONFLICTS OF INTEREST DISCLOSURES SET FORTH THEREIN. AN
INVESTMENT IN A FUND MANAGED BY WINCREST CAPITAL, LTD. (COLLECTIVELY, THE “FUNDS”) IS SPECULATIVE AND INVOLVES A HIGH
DEGREE OF RISK, INCLUDING RISKS ASSOCIATED WITH THE USE OF LEVERAGE AND INVESTMENTS IN EQUITY SECURITIES. THESE SECURITIES
SHALL NOT BE OFFERED OR SOLD IN ANY JURISDICTION IN WHICH SUCH OFFER, SOLICITATION OR SALE WOULD BE UNLAWFUL UNTIL THE
REQUIREMENTS OF THE LAWS OF SUCH JURISDICTION HAVE BEEN SATISFIED. WHILE ALL THE INFORMATION CONTAINED IN THIS
PRESENTATION IS BELIEVED TO BE ACCURATE, WINCREST CAPITAL LTD. (“WINCREST”) MAKES NO EXPRESS WARRANTY AS TO THE
COMPLETENESS OR ACCURACY NOR CAN IT ACCEPT RESPONSIBILITY FOR ERRORS APPEARING IN THE PRESENTATION. IN PARTICULAR,
CERTAIN FACTUAL INFORMATION CONTAINED HEREIN MAY HAVE BEEN OBTAINED FROM PUBLISHED SOURCES PREPARED BY THIRD PARTIES
AND WINCREST HAS NOT INDEPENDENTLY VERIFIED SUCH INFORMATION. FORWARD-LOOKING STATEMENTS MAY BE IDENTIFIED BY, AMONG
OTHER THINGS, THE USE OF WORDS SUCH AS “EXPECTS,” “ANTICIPATES,” “BELIEVES,” OR “ESTIMATES,” OR THE NEGATIVES OF THESE TERMS,
AND SIMILAR EXPRESSIONS. FORWARD-LOOKING STATEMENTS REFLECT THE VIEWS OF WINCREST AS OF SUCH DATE WITH RESPECT TO
POSSIBLE FUTURE EVENTS. ACTUAL RESULTS COULD DIFFER MATERIALLY FROM THOSE IN THE FORWARD-LOOKING STATEMENTS AS A
RESULT OF FACTORS BEYOND THE CONTROL OF WINCREST. ANY PROJECTIONS, MARKET OUTLOOKS OR ESTIMATES CONTAINED IN THIS
PRESENTATION ARE FORWARD LOOKING STATEMENTS AND ARE BASED UPON CERTAIN ASSUMPTIONS. OTHER EVENTS WHICH WERE NOT
TAKEN INTO ACCOUNT MAY OCCUR AND MAY SIGNIFICANTLY AFFECT THE RETURNS OR PERFORMANCE OF THE FUNDS. ANY PROJECTIONS,
OUTLOOKS OR ASSUMPTIONS SHOULD NOT BE CONSTRUED TO BE INDICATIVE OF THE ACTUAL EVENTS WHICH WILL OCCUR. ADDITIONALLY,
ANY MARKET ANALYSIS, ESTIMATES AND SIMILAR INFORMATION ARE SUBJECT TO INHERENT UNCERTAINTIES AND ARE BASED ON A NUMBER
OF ASSUMPTIONS. WINCREST RESERVES THE RIGHT TO CHANGE ANY TERMS OF THE OFFERING, INCLUDING INVESTMENT GUIDELINES AND
PARAMETERS, AT ANY TIME AND WINCREST DISCLAIMS ANY OBLIGATION TO UPDATE THIS DOCUMENT TO REFLECT SUBSEQUENT
DEVELOPMENTS THIS PRESENTATION IS STRICTLY CONFIDENTIAL AND IS INTENDED EXCLUSIVELY FOR THE USE OF THE PERSON TO WHOM

PRlV){@UR)ﬂdIbVIS@R(S) SHOULD CONSIDER ANY LEGAL TAX AND ACCOUNTING MATTERS RELEVANT TO ANY INVESTMENTS DISCUSSED HEREIN OR
ARISING THEREFROM. THIS PRESENTATION IS BEING FURNISHED TO YOU ON THE CONDITION THAT IT WILL NOT FORM A PRIMARY BASIS FOR
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