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P&O Princess Cruises plc ("the Company")
P&O Princess Cruises Employee Benefit Trust ("the Trust")
In connection with the exercise of awards granted under the P&O Princess Cruises
Deferred Bonus and Co-Investment Matching Plan ("the Plan"), the Trustee of the
Trust sold 65,000 ordinary shares in the Company ("Shares") at a price of 407.5
pence per share on 1 April 2003. None of the awards was exercised by a director
of the Company.

Following this sale, the Trustee holds a total of 1,475,483 Shares for the
purpose of satisfying awards granted under the Plan. Each of the executive
directors of the Company is a potential beneficiary of the Trust and is regarded
for Companies Act purposes as interested in all the Shares held by the Trust,
although the Shares held are also for the benefit of other employees of the
Company.  Despite the technical interest in the Shares, a director will only be
entitled to receive from the Trust that number of Shares to which he would be
entitled on exercise of an award or option which has been granted to him.
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