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Item 1.01 Entry into a Material Definitive Agreement.

On October 18, 2021, Carnival Corporation (the “Company”) entered into the Incremental Assumption Agreement and Amendment No. 4 to Term
Loan Agreement, by and among the Company and Carnival Finance, LLC, as borrowers, Carnival plc, as a guarantor, certain other subsidiary guarantors
party thereto, and JPMorgan Chase Bank, N.A., as administrative agent and as incremental term lender (the “Incremental Assumption Agreement”),
supplementing and amending the Company’s existing term loan agreement (the “Loan Agreement”) dated as of June 30, 2020, as amended from time to
time. The Incremental Assumption Agreement provides for a new incremental term facility under the Loan Agreement in an aggregate principal amount of
$2.3 billion, which is being used to redeem the outstanding principal amount of the 11.500% First-Priority Senior Secured Notes due 2023 of the Company
(the “Redeemed Notes”) and to pay accrued interest on such Redeemed Notes and related fees and expenses. Loans under the new incremental term facility
will bear interest at a rate per annum equal to adjusted LIBOR with a 0.75% floor, plus a margin equal to 3.25%, and will mature in 2028. The terms of the
new incremental term facility are otherwise generally consistent with the terms of the Company’s existing term loan facility under the Loan Agreement.

JPMorgan Chase Bank, N.A. acted as sole global coordinator for the marketing of the incremental term facility.

PJT Partners serves as independent financial advisor to Carnival Corporation & plc.

The foregoing description of the Incremental Assumption Agreement does not purport to be complete and is qualified in its entirety by reference to
the full text of the Incremental Assumption Agreement, which is attached hereto as Exhibit 10.1 and incorporated by reference herein.

On October 18, 2021, the Company issued a press release announcing the entry into the Incremental Assumption Agreement. A copy of the press
release is furnished hereto as Exhibit 99.1 and is incorporated by reference herein.

Item 2.03 Creation of a Direct Financial Obligation or an Obligation under an Off-Balance Sheet Arrangement of a Registrant.

The disclosure set forth under Item 1.01 above is incorporated by reference herein.

Cautionary Note Concerning Factors That May Affect Future Results

Carnival Corporation and Carnival plc and their respective subsidiaries are referred to collectively in this Current Report on Form 8-K, including
the Exhibits hereto (collectively, this “document”), as “Carnival Corporation & plc,” “our,” “us” and “we.” Some of the statements, estimates or projections
contained in this document are “forward-looking statements” that involve risks, uncertainties and assumptions with respect to us, including some
statements concerning the financing transactions described herein, future results, operations, outlooks, plans, goals, reputation, cash flows, liquidity and
other events which have not yet occurred. These statements are intended to qualify for the safe harbors from liability provided by Section 27A of the
Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, as amended. All statements other than statements of historical facts are
statements that could be deemed forward-looking. These statements are based on current expectations, estimates, forecasts and projections about our
business and the industry in which we operate and the beliefs and assumptions of our management. We have tried, whenever possible, to identify these
statements by using words like “will,” “may,” “could,” “should,” “would,” “believe,” “depends,” “expect,” “goal,” “anticipate,” “forecast,” “project,”
“future,” “intend,” “plan,” “estimate,” “target,” “indicate,” “outlook” and similar expressions of future intent or the negative of such terms.
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Forward-looking statements include those statements that relate to our outlook and financial position including, but not limited to, statements

regarding:

 ·      Pricing  ·      Goodwill, ship and trademark fair values
 ·      Booking levels  ·      Liquidity and credit ratings
 ·      Occupancy  ·      Adjusted earnings per share
 ·      Interest, tax and fuel expenses  ·      Return to guest cruise operations
 ·      Currency exchange rates  ·      Impact of the COVID-19 coronavirus global pandemic on our financial condition and

results of operations
 ·      Estimates of ship depreciable lives and

residual values
  

 

Because forward-looking statements involve risks and uncertainties, there are many factors that could cause our actual results, performance or
achievements to differ materially from those expressed or implied by our forward-looking statements. This note contains important cautionary statements
of the known factors that we consider could materially affect the accuracy of our forward-looking statements and adversely affect our business, results of
operations and financial position. Additionally, many of these risks and uncertainties are currently amplified by and will continue to be amplified by, or in
the future may be amplified by, the COVID-19 outbreak. It is not possible to predict or identify all such risks. There may be additional risks that we
consider immaterial or which are unknown. These factors include, but are not limited to, the following:
 

· COVID-19 has had, and is expected to continue to have, a significant impact on our financial condition and operations, which impacts our ability
to obtain acceptable financing to fund resulting reductions in cash from operations. The current, and uncertain future, impact of the COVID-19
outbreak, including its effect on the ability or desire of people to travel (including on cruises), is expected to continue to impact our results,
operations, outlooks, plans, goals, reputation, litigation, cash flows, liquidity, and stock price;

· World events impacting the ability or desire of people to travel have and may continue to lead to a decline in demand for cruises;
· Incidents concerning our ships, guests or the cruise vacation industry as well as adverse weather conditions and other natural disasters have in the

past and may, in the future, impact the satisfaction of our guests and crew and lead to reputational damage;
· Changes in and non-compliance with laws and regulations under which we operate, such as those relating to health, environment, safety and

security, data privacy and protection, anti-corruption, economic sanctions, trade protection and tax have in the past and may, in the future, lead to
litigation, enforcement actions, fines, penalties, and reputational damage;

· Breaches in data security and lapses in data privacy as well as disruptions and other damages to our principal offices, information technology
operations and system networks, including the recent ransomware incidents, and failure to keep pace with developments in technology may
adversely impact our business operations, the satisfaction of our guests and crew and may lead to reputational damage;

· Ability to recruit, develop and retain qualified shipboard personnel who live away from home for extended periods of time may adversely impact
our business operations, guest services and satisfaction;

· Increases in fuel prices, changes in the types of fuel consumed and availability of fuel supply may adversely impact our scheduled itineraries and
costs;

· Fluctuations in foreign currency exchange rates may adversely impact our financial results;
· Overcapacity and competition in the cruise and land-based vacation industry may lead to a decline in our cruise sales, pricing and destination

options;
· Inability to implement our shipbuilding programs and ship repairs, maintenance and refurbishments may adversely impact our business operations

and the satisfaction of our guests; and
· The risk factors included in Carnival Corporation’s and Carnival plc’s Annual Report on Form 10-K filed with the SEC on January 26, 2021 and

Carnival Corporation’s and Carnival plc’s Quarterly Reports on Form 10-Q filed with the SEC on April 7, 2021, June 28, 2021 and September 30,
2021.
 
The ordering of the risk factors set forth above is not intended to reflect our indication of priority or likelihood.
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Forward-looking statements should not be relied upon as a prediction of actual results. Subject to any continuing obligations under applicable law

or any relevant stock exchange rules, we expressly disclaim any obligation to disseminate, after the date of this document, any updates or revisions to any
such forward-looking statements to reflect any change in expectations or events, conditions or circumstances on which any such statements are based.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits

Exhibit No.  Description
10.1  Incremental Assumption Agreement and Amendment No. 4 to Term Loan Agreement, by and among the Company and Carnival

Finance, LLC, as borrowers, Carnival plc, as a guarantor, certain other subsidiary guarantors party thereto, and JPMorgan Chase
Bank, N.A., as administrative agent and as incremental term lender, dated as of October 18, 2021.

99.1  Press release of Carnival Corporation and Carnival plc dated October 18, 2021.
104  Exhibit 104 Cover page from this Current Report on Form 8-K, formatted in Inline XBRL (included as Exhibit 101).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, each of the registrants has duly caused this report to be signed on its behalf
by the undersigned hereunto duly authorized.

 
CARNIVAL CORPORATION  CARNIVAL PLC
     
By: /s/ David Bernstein  By: /s/ David Bernstein
Name: David Bernstein  Name: David Bernstein
Title: Chief Financial Officer and Chief Accounting Officer  Title: Chief Financial Officer and Chief Accounting Officer
     
Date: October 18, 2021  Date: October 18, 2021
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INCREMENTAL ASSUMPTION AGREEMENT AND

AMENDMENT NO. 4 TO TERM LOAN AGREEMENT

dated as of October 18, 2021

among

CARNIVAL FINANCE, LLC,

as Co-Borrower,

CARNIVAL CORPORATION,

as Lead Borrower,

CARNIVAL PLC,

as a Guarantor,

THE SUBSIDIARY GUARANTORS PARTY HERETO,

THE LENDERS PARTY HERETO,

JPMORGAN CHASE BANK, N.A.,
as Joint Lead Arranger, Joint Bookrunner and Sole Global Coordinator,

BOFA SECURITIES INC. and CITIBANK N.A.,
as Joint Lead Arrangers and Joint Bookrunners,

BANCO SANTANDER, S.A. NEW YORK BRANCH, BARCLAYS BANK PLC, BNP PARIBAS
SECURITIES CORP, DEUTSCHE BANK AG NEW YORK BRANCH, GOLDMAN SACHS BANK

USA, HSBC BANK USA, NATIONAL ASSOCIATION, LLOYDS BANK CORPORATE MARKETS,
and SUMITOMO MITSUI BANKING CORPORATION,

as Joint Bookrunners,
 

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent,

and

AUSTRALIA AND NEW ZEALAND BANKING GROUP LIMITED, LONDON BRANCH, BANK OF
CHINA LIMITED, DZ BANK AG DEUTSCHE ZENTRAL-GENOSSENSCHAFTSBANK, NEW

YORK BRANCH, MIZUHO BANK, LTD., NATWEST MARKETS PLC,
and PNC CAPITAL MARKETS LLC,

as Co-Managers
 

 

 

  



 
 

INCREMENTAL ASSUMPTION AGREEMENT AND
AMENDMENT NO. 4 TO TERM LOAN AGREEMENT

This INCREMENTAL ASSUMPTION AGREEMENT AND AMENDMENT NO. 4 (this “Amendment”), dated as of October 18, 2021,
by and among Carnival Corporation, a Panamanian corporation (the “Lead Borrower”), Carnival Finance, LLC, a Delaware limited liability company (the
“Co-Borrower” and, together with the Lead Borrower, the “Borrowers”), Carnival plc, a company incorporated under the laws of England and Wales
(“Carnival plc”), the Subsidiary Guarantors party hereto (together with Carnival plc, the “Guarantors”), JPMorgan Chase Bank, N.A., as Administrative
Agent (the “Administrative Agent”), and each of the Lenders party hereto.

PRELIMINARY STATEMENTS:

(1)       Carnival plc, the Borrowers, the Lenders party thereto from time to time and the Administrative Agent are party to that certain
Term Loan Agreement, dated as of June 30, 2020 (as amended by Amendment No. 1 to the Term Loan Agreement dated as of December 3, 2020, as
amended by Amendment No. 2 to the Term Loan Agreement dated as of June 30, 2021, as amended by Amendment No. 3 to the Term Loan Agreement
dated as of October 5, 2021, and as further amended, restated, supplemented, waived or otherwise modified from time to time prior to the date hereof, the
“Loan Agreement ” and, as further amended by this Amendment, the “Amended Loan Agreement”).

(2)       The Lead Borrower has requested pursuant to Section 2.14(a) of the Loan Agreement that the 2021 Incremental Term B Lenders
(as defined below) provide 2021 Incremental Term B Advances (as defined below) in an aggregate principal amount of $2,300,000,000, the proceeds of
which will be used by the Borrowers (x) to redeem a portion of the 2023 First-Priority Secured Notes and to pay accrued interest on such redeemed 2023
First-Priority Secured Notes (the “Refinancing”) and (y) to pay the fees, costs and expenses incurred in connection with the Refinancing and the
arrangement, negotiation and documentation of this Amendment and the transactions contemplated hereby (the “Transaction Costs”), including the 2021
Incremental Term B Commitments and the 2021 Incremental Term B Advances (collectively with the payment of the Transaction Costs, the Refinancing,
and the other transactions contemplated by this Amendment, the “2021 Transactions”).

(3)       Each 2021 Incremental Term B Lender party to this Amendment as a 2021 Incremental Term B Lender has agreed to make 2021
Incremental Term B Advances to the Borrowers on the 2021 Incremental Effective Date (as defined below) in an aggregate principal amount equal to its
2021 Incremental Term B Commitment (as defined below) and, if it is not already a Lender, to become a Lender for all purposes under the Amended Loan
Agreement.

(4)       For the transactions contemplated by this Amendment, (i) JPMorgan Chase Bank, N.A. is acting as joint lead arranger, joint
bookrunner and sole global coordinator, (ii) BofA Securities, Inc. and Citibank N.A. are acting as joint lead arrangers and joint bookrunners, (iii) Banco
Santander, S.A. New York Branch, Barclays Bank PLC, BNP Paribas Securities Corp., Deutsche Bank AG New York Branch, Goldman Sachs Bank USA,
HSBC Bank USA, National Association, Lloyds Bank Corporate Markets and Sumitomo Mitsui Banking Corporation are acting as joint bookrunners and
(iv) Australia and New Zealand Banking Group Limited, London Branch, Bank of China Limited, PNC Capital Markets LLC, DZ Bank AG Deutsche
Zentral-Genossenschaftsbank, New York Branch, Mizuho Bank, Ltd. and Natwest Markets PLC are acting as co-managers.

(5)       The Administrative Agent, the Borrowers, Carnival plc, and the 2021 Incremental Term B Lenders party hereto desire to amend
the Loan Agreement to integrate the 2021 Incremental Term B Commitments (in accordance with Section 11.1 of the Loan Agreement), as set forth in
Section 5 of this
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Amendment, such amendments to become effective on the 2021 Incremental Effective Date (as defined below).

NOW, THEREFORE, in consideration of the mutual agreements herein contained and other good and valuable consideration, the
sufficiency and receipt of which are hereby acknowledged, and subject to the conditions set forth herein, the parties hereto hereby agree as follows:

SECTION 1.          Defined Terms. Capitalized terms used but not defined herein shall have the meanings assigned to such terms in the Amended
Loan Agreement. In addition, as used in this Amendment, the following terms have the meanings specified:

“2021 Incremental Term B Advances” shall mean the Advances made pursuant to Section 2 of this Amendment.

“2021 Incremental Term B Commitment” shall mean, with respect to each 2021 Incremental Term B Lender, its commitment to make
2021 Incremental Term B Advances to the Borrowers on the 2021 Incremental Effective Date, in an aggregate amount not to exceed the amount set forth
opposite such 2021 Incremental Term B Lender’s name on Schedule 1 hereto under the heading “2021 Incremental Term B Commitment”. The aggregate
amount of the 2021 Incremental Term B Commitments of all Lenders as of the 2021 Incremental Effective Date is $2,300,000,000.

“2021 Incremental Term B Lender” shall mean each Person with a 2021 Incremental Term B Commitment on the 2021 Incremental
Effective Date.

SECTION 2.         2021 Incremental Term B Commitments; 2021 Incremental Term B Advances. On the 2021 Incremental Effective Date, each of
the 2021 Incremental Term B Lenders agrees to make 2021 Incremental Term B Advances to the Borrowers in a principal amount equal to its 2021
Incremental Term B Commitment. Upon the incurrence thereof, the 2021 Incremental Term B Advances shall constitute a new Class of Advances and a
new Series of Incremental Advances under the Amended Loan Agreement. Unless previously terminated, the 2021 Incremental Term B Commitments shall
terminate upon the making of the 2021 Incremental Term B Advances on the 2021 Incremental Effective Date. The amendments effected hereby shall not
become effective and the obligations of the 2021 Incremental Term B Lenders hereunder to make 2021 Incremental Term B Advances will automatically
terminate if each of the conditions set forth or referred to in Section 4 has not been satisfied or waived at or prior to 5:00 p.m., New York City time, on
October 18, 2021.

SECTION 3.          Representations of the Loan Parties. Each Loan Party hereby represents and warrants to the other parties hereto as of the 2021
Incremental Effective Date with respect to itself that:

(a)       this Amendment has been duly authorized, executed and delivered by such Loan Party and constitutes a legal, valid and binding
obligation of such Loan Party enforceable against such Loan Party in accordance with its terms, subject to (i) the effects of bankruptcy, insolvency,
moratorium, reorganization, fraudulent conveyance or other similar laws affecting creditors’ rights generally, (ii) general principles of equity (regardless of
whether such enforceability is considered in a proceeding in equity or at law) and (iii) implied covenants of good faith and fair dealing;

(b)       after giving effect to this Amendment, the execution, delivery and performance by such Loan Party of this Amendment (i) have
been duly authorized by all corporate, stockholder, partnership or limited liability company action required to be obtained by such Loan Party and (ii) will
not (x) violate (A) any law or governmental regulation applicable to such Loan Party, except as would not reasonably be expected to result in a Material
Adverse Effect, (B) the certificate or articles of incorporation or other
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constitutive documents (including any partnership, limited liability company or operating agreements) or by-laws of such Loan Party, (C) any applicable
court decree or order binding on such Loan Party or any of its property, except as would not reasonably be expected to result in a Material Adverse Effect
or (D) any contractual restriction binding on such Loan Party or any of its property except as would not reasonably be expected to result in a Material
Adverse Effect, or (y) result in, or require the creation or imposition of any Lien on any of such Loan Party’s properties, other than the Liens created by the
Loan Documents and Permitted Liens, except as would not reasonably be expected to result in a Material Adverse Effect;

(c)       at the time of and immediately after giving effect to this Amendment, no Default or Event of Default has occurred or is continuing
or shall result from this Amendment; and

(d)       the representations and warranties of the Borrowers and each other Loan Party contained in the Loan Documents shall be true and
correct in all material respects (or in the case of such representations and warranties qualified as to materiality, in all respects) on and as of the 2021
Incremental Effective Date (both before and after giving effect to this Amendment) with the same effect as though made on and as of the date hereof,
except to the extent such representations and warranties expressly relate to an earlier date (in which case such representations and warranties shall be true
and correct in all material respects (or in the case of such representations and warranties qualified as to materiality, in all respects) as of such earlier date).

SECTION 4.          Conditions to Effectiveness. The effectiveness of the amendments to the Loan Agreement set forth in Section 5 and the
obligations of the 2021 Incremental Term B Lenders to make 2021 Incremental Term B Advances are subject to the prior or substantially concurrent
satisfaction (or waiver by 2021 Incremental Term B Lenders holding a majority of the 2021 Incremental Term B Commitments as of the 2021 Incremental
Effective Date) of the following conditions (the date of such satisfaction or waiver, the “2021 Incremental Effective Date”):

(a)    The Administrative Agent (or its counsel) shall have received from each of the Lead Borrower, the Co-Borrower and each other
Loan Party, a counterpart of this Amendment signed on behalf of such party.

(b)    The Administrative Agent shall have received a certificate of an Officer of each Loan Party dated the 2021 Incremental Effective
Date:

(i)              either (x) attaching a copy of the certificate or articles of incorporation, certificate of limited partnership, certificate
of formation or other equivalent constituent and governing documents, including all amendments thereto, of such Loan Party, certified as of a
recent date by the Secretary of State (or other similar official) of the jurisdiction of its organization or (y) with respect to any Loan Party other than
the Lead Borrower, Co-Borrower or Carnival plc, certifying there have been no changes to the certificate or articles of incorporation, certificate of
limited partnership, certificate of formation or other equivalent constituent and governing documents of such Loan Party since the Amendment
No. 2 Effective Date,

(ii)             either (x) attaching a certificate as to the good standing (to the extent such concept or a similar concept exists under
the laws of such jurisdiction) of such Loan Party as of a recent date from such Secretary of State (or other similar official) or (y) with respect to
any Loan Party other than the Lead Borrower or Co-Borrower, attaching a “bring-down” certificate as to the good standing (to the extent such
concept or a similar concept exists under the laws of such jurisdiction) (or in the case of the Italian Guarantor, a “certificato di vigenza”) of such
Loan Party as of a recent date,
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(iii)           either (x) certifying that attached thereto is a true and complete copy of the by-laws (or partnership agreement, limited
liability company agreement or other equivalent constituent and governing documents) of such Loan Party as in effect at the 2021 Incremental
Effective Date and at all times since a date prior to the date of the resolutions described in clause (iv) below or (y) with respect to any Loan Party
other than the Lead Borrower or Co-Borrower, certifying that there have been no changes to the by-laws (or partnership agreement, limited
liability company agreement or other equivalent constituent and governing documents) of such Loan Party since the Amendment No. 2 Effective
Date,

(iv)            certifying that attached thereto is a true and complete copy of resolutions duly adopted by the Board of Directors (or
its managing general partner, managing member, sole member or other equivalent governing body) of such Loan Party authorizing the execution,
delivery and performance of this Amendment and any other Loan Documents executed in connection with the transactions contemplated hereby,
and granting the necessary powers to individuals to attend to any necessary filings or formal amendments required in connection with the
“Collateral” to which such Loan Party is a party and that such resolutions have not been modified, rescinded or amended and are in full force and
effect at the 2021 Incremental Effective Date,

(v)             either (x) certifying as to the incumbency and specimen signature of each officer executing any Loan Document
executed in connection with this Amendment on behalf of such Loan Party or (y) with respect to any Loan Party other than the Lead Borrower or
Co-Borrower, certifying there have been no changes to the incumbency and specimen signature of each officer executing any Loan Document
executed in connection with this Amendment on behalf of such Loan Party since the Amendment No. 2 Effective Date, and

(vi)            certifying as to the absence of any pending proceeding for the dissolution or liquidation of such Loan Party or, to the
knowledge of such Person, threatening the existence of such Loan Party.

(c)    The Administrative Agent shall have received, on behalf of itself and the 2021 Incremental Term B Lenders, a written opinion of (i)
Paul, Weiss, Rifkind, Wharton & Garrison LLP and (ii) General Counsel of the Company, in each case, (A) dated the date of the 2021 Incremental
Effective Date, (B) addressed to the Administrative Agent and the Lenders at the 2021 Incremental Effective Date and (C) in form and substance
reasonably satisfactory to the Administrative Agent covering such matters relating to this Amendment as the Administrative Agent shall
reasonably request.

(d)    The Administrative Agent and each other Person shall have received all fees which the Borrowers shall have agreed in writing to
pay to such Persons in connection with the transactions contemplated by this Amendment at or prior to the 2021 Incremental Effective Date and,
to the extent invoiced at least three Business Days prior to the 2021 Incremental Effective Date, reimbursement or payment of all reasonable and
documented out-of-pocket expenses (including reasonable fees, charges and disbursements of counsel to the Administrative Agent required to be
reimbursed or paid by the Borrowers hereunder or under any Loan Document at or prior to the 2021 Incremental Effective Date).

(e)    The Lead Borrower shall have delivered to the Administrative Agent a certificate from an Officer of the Lead Borrower dated as of
the date of the 2021 Incremental Effective Date, to the effect set forth in Sections 3(c) and 3(d) hereof.
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(f)     The Administrative Agent shall have received a solvency certificate in a form reasonably satisfactory to the Administrative Agent
signed by a senior financial officer of the Lead Borrower confirming the solvency of the Company and its Subsidiaries on a consolidated basis.

(g)    The Administrative Agent shall have received on or prior to three Business Days prior to the 2021 Incremental Effective Date all
documentation and other information required by regulatory authorities under applicable “know your customer” and anti-money laundering rules
and regulations, including the USA PATRIOT Act, to the extent such information has been requested by the Administrative Agent not less than
five Business Days prior to the 2021 Incremental Effective Date.

(h)       The Administrative Agent shall have received a Notice of Borrowing.

(i)       The Company shall have designated the Obligations hereunder as Other Pari Passu Obligations (as defined in the Intercreditor
Agreement).

(j)       The Company shall have designated the Obligations hereunder as Other Secured Obligations (as defined in the U.S. Collateral
Agreement).

SECTION 5.          Amendment of the Loan Agreement. On the 2021 Incremental Effective Date, the Loan Agreement shall be hereby amended to
delete the stricken text (indicated textually in the same manner as the following example: stricken text) and to add the double-underlined text (indicated
textually in the same manner as the following example: double-underlined text) as set forth in the Amended Loan Agreement attached as Annex A hereto.

SECTION 6.          Post-Closing Matters. Subject to the Agreed Security Principles, to the extent not already completed on the 2021 Incremental
Effective Date, the Borrowers and the Guarantors shall take all necessary actions to cause the Security Agent to have valid and perfected Liens on the
Collateral securing the Obligations (including Obligations under the 2021 Incremental Term B Advances) and deliver customary documentation and a legal
opinion from counsel in each relevant jurisdiction, in each case, in form and substance reasonably satisfactory to the Administrative Agent covering such
matters as the Administrative Agent shall reasonably request not later than the 30th day after the 2021 Incremental Effective Date; provided that:

(1)                in the case of shares of entities organized in, or Vessels flagged in, Italy, such requirement will be satisfied not later than,
respectively, the 45th day (in the case of the shares) and 75th day (in the case of the Vessels) after the 2021 Incremental Effective Date;

(2)                in the case of shares of entities organized in, or Vessels flagged in, Curaçao, Panama or Malta, such requirement will be
satisfied not later than the 45th day after the 2021 Incremental Effective Date;

(3)              in the case of Collateral described in clause (iii) of the definition of “Collateral”, with respect to any applicable filings with
the relevant governmental authorities in the United Kingdom, Germany and the European Union Intellectual Property Office, such requirement
will be satisfied using commercially reasonable efforts not later than the 90th day after the 2021 Incremental Effective Date; and

(4)                if any relevant government office is closed on one or more days on which it would normally be open, such requirement will
be satisfied not later than the day that is the later of (x) the 30th day (or 45th, 75th or 90th day, as applicable in accordance with clauses (1), (2) and
(3) of
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this paragraph) after the 2021 Incremental Effective Date and (y) the Business Day following the 15th day after the latest date such government
office was closed on a day on which it would normally be open.

To the extent any of the foregoing deadlines in this Section 6 falls on a date that is not a Business Day, the deadline shall instead be the next
succeeding Business Day. Each such deadline may be extended by the Administrative Agent in its discretion.

Notwithstanding the foregoing, to the extent any Vessel constituting Collateral subject to the requirements in this Section is reflagged prior to the
applicable deadline set forth above in this Section for the jurisdiction in which such Vessel is flagged prior to such re-flagging, with respect to such Vessel
and related property, upon and after such re-flagging (x) the requirements above shall apply to such Vessel based on its new flag jurisdiction and (y)
references in the first paragraph of this Section to the 2021 Incremental Effective Date shall be deemed to be references to the date of such reflagging.

SECTION 7.          Reference to and Effect on the Loan Documents. (a) On and after 2021 Incremental Effective Date, each reference in the
Amended Loan Agreement to “hereunder”, “hereof”, “Agreement”, “this Agreement” or words of like import and each reference in the other Loan
Documents to “Term Loan Agreement”, “Loan Agreement,” “thereunder”, “thereof” or words of like import shall, unless the context otherwise requires,
mean and be a reference to the Amended Loan Agreement. From and after the 2021 Incremental Effective Date, this Amendment shall be a “Loan
Document” for all purposes of the Amended Loan Agreement and the other Loan Documents.

(b)    The Security Documents and each other Loan Document, as specifically amended by this Amendment, are and shall continue to be
in full force and effect and are hereby in all respects ratified and confirmed, and the respective guarantees, pledges, grants of security interests and
other agreements, as applicable, under each of the Security Documents, notwithstanding the consummation of the transactions contemplated
hereby, shall continue to be in full force and effect and shall accrue to the benefit of the Secured Parties under the Loan Agreement and the
Amended Loan Agreement provided that, in the case of shares of entities organized in, or Vessels flagged in, Italy and Curaçao, new Security
Documents will be entered into to secure the Incremental Term B Advances. Without limiting the generality of the foregoing, the Security
Documents and all of the Collateral described therein do and shall continue to secure the payment of all Obligations of the Loan Parties under the
Loan Documents, in each case, as amended by this Amendment, provided that, in the case of shares of entities organized in, or Vessels flagged in,
Italy and Curaçao, new Security Documents will be entered into to secure the Incremental Term B Advances.

(c)    The execution, delivery and effectiveness of this Amendment shall not, except as expressly provided herein, operate as a waiver of
any right, power or remedy of any Lender or the Administrative Agent under any of the Loan Documents, nor constitute a waiver of any provision of any
of the Loan Documents.

(d)    This Amendment shall constitute an “Incremental Facility Amendment”, the 2021 Incremental Term B Lenders shall constitute
“2021 Incremental Term B Lenders,” “Incremental Lenders” and a Class of “Lenders”, the Incremental Term B Advances shall constitute a Series of
“Incremental Advances”, referred to as “2021 Incremental Term B Advances”, and shall constitute a Class of “Advances”, and the 2021 Incremental Term
B Commitments shall constitute a Series of “Incremental Commitments”, referred to as “2021 Incremental Term B Commitments”, and shall constitute a
Class of “Commitments”, in each case, for all purposes of the Amended Loan Agreement and the other Loan Documents.
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(e)    The Administrative Agent hereby acknowledges and agrees that the Borrowers have timely requested by advance written notice to
the Administrative Agent the establishment of the 2021 Incremental Term B Commitments in accordance with Section 2.14(a) of the Loan Agreement.

SECTION 8.          Consent and Affirmation of the Guarantors. Each of the Guarantors, in its capacity as a grantor under the U.S. Collateral
Agreement and the other Security Documents, hereby (i) consents to the execution, delivery and performance of this Amendment and agrees that each of
the U.S. Collateral Agreement and the other Security Documents is, and shall continue to be, in full force and effect and is hereby in all respects ratified
and confirmed at the 2021 Incremental Effective Date, except that, on and after the 2021 Incremental Effective Date, each reference to “Term Loan
Agreement”, “Loan Agreement,” “thereunder”, “thereof” or words of like import shall, unless the context otherwise requires, mean and be a reference to
the Amended Loan Agreement and (ii) confirms that the Security Documents to which each of the Guarantors is a party and all of the Collateral described
therein do, and shall continue to, secure the payment of all of the Obligations, provided that, in the case of shares of entities organized in, or Vessels flagged
in, Italy and Curaçao, new Security Documents will be entered into to secure the Incremental Term B Advances.

SECTION 9.          Execution in Counterparts. This Amendment may be executed in any number of counterparts and by different parties hereto in
separate counterparts, each of which when so executed shall be deemed to be an original and all of which taken together shall constitute but one and the
same agreement. Delivery of an executed counterpart of a signature page to this Amendment by .pdf or other electronic form shall be effective as delivery
of a manually executed original counterpart of this Amendment.

SECTION 10.      Amendments; Headings; Severability. This Amendment may not be amended nor may any provision hereof be waived except
pursuant to a writing signed by Carnival plc, the Lead Borrower, the Subsidiary Guarantors, the Administrative Agent and the Lenders party hereto.
Delivery of an executed counterpart of a signature page of this Amendment that is an Electronic Signature transmitted by telecopy, emailed pdf. or any
other electronic means that reproduces an image of an actual executed signature page shall be effective as delivery of a manually executed counterpart of
this Amendment. The Section headings used herein are for convenience of reference only, are not part of this Amendment and are not to affect the
construction of, or to be taken into consideration in interpreting this Amendment. Any provision of this Amendment held to be invalid, illegal or
unenforceable in any jurisdiction shall, as to such jurisdiction, be ineffective to the extent of such invalidity, illegality or unenforceability without affecting
the validity, legality and enforceability of the remaining provisions hereof, and the invalidity of a particular provision in a particular jurisdiction shall not
invalidate such provision in any other jurisdiction. The parties shall endeavor in good-faith negotiations to replace the invalid, illegal or unenforceable
provisions with valid provisions, the economic effect of which comes as close as possible to that of the invalid, illegal or unenforceable provisions.

SECTION 11.      Governing Law; Etc.

(a)    THIS AGREEMENT SHALL BE DEEMED TO BE A CONTRACT MADE UNDER, AND SHALL BE GOVERNED BY, THE
LAWS OF THE STATE OF NEW YORK.

(b)    EACH PARTY HERETO HEREBY AGREES AS SET FORTH IN SECTIONS 11.13 AND 11.17 OF THE AMENDED LOAN
AGREEMENT AS IF SUCH SECTIONS WERE SET FORTH IN FULL HEREIN.

SECTION 12.      No Novation. This Amendment shall not extinguish the obligations for the payment of money outstanding under the Loan
Agreement or discharge or release the Lien or priority of any Security Document or any other security therefor. Nothing herein contained shall be construed
as a
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substitution or novation of the obligations outstanding under the Loan Agreement or instruments securing the same, which shall remain in full force and
effect, except to any extent modified hereby or by instruments executed concurrently herewith and except to the extent repaid as provided herein. This
Amendment shall not constitute a novation of the Loan Agreement or any other Loan Document. Nothing implied in this Amendment or in any other
document contemplated hereby shall be construed as a release or other discharge of any of the Loan Parties under any Loan Document from any of its
obligations and liabilities as a borrower, guarantor or pledgor under any of the Loan Documents.

SECTION 13.      Notices. All notices hereunder shall be given in accordance with the provisions of Section 11.2 of the Amended Loan
Agreement.

SECTION 14.      Confirmation of Designation under Intercreditor Agreements and the U.S. Collateral Agreement. The Amended Loan
Agreement shall continue to constitute an Other Pari Passu Document as defined in, and for all purposes under, the Intercreditor Agreement and an Other
Secured Agreement as defined in, and for all purposes under, U.S. Collateral Agreement. Further to the foregoing, it is confirmed that the U.S. Collateral
Agreement and all other Security Documents have been designated as, and shall continue to constitute, Pari Passu Documents as defined in, and for all
purposes under, the Intercreditor Agreement. This Amended Loan Agreement shall continue to constitute a First Lien Facility, the First Lien Term Loan
Agreement and a First Lien Facility Document as defined in, and for all purposes under, the First Lien/Second Lien Intercreditor Agreement dated as of
July 20, 2020 among U.S. Bank National Association, as the first lien collateral agent and the applicable first lien agent, U.S. Bank National Association,
as the second lien collateral agent and the applicable second lien agent, the Borrowers, Carnival plc and other guarantors party thereto. The Administrative
Agent shall continue to constitute Authorized Representative as defined in, and for all purposes under, the Intercreditor Agreement.

[Remainder of page intentionally left blank]

 

 8  



 
 

 
IN WITNESS WHEREOF, the parties hereto have caused this Amendment to be executed by their respective officers thereunto duly

authorized, as of the date first above written.
 
 LEAD BORROWER:  
     
 CARNIVAL CORPORATION, a Panamanian

corporation
 

     
     
 By: /s/ Bo-Erik Blomqvist  
  Name: Bo-Erik Blomqvist  
  Title: Senior Vice President  
 
 
 CO-BORROWER:  
     
 CARNIVAL FINANCE, LLC, a Delaware limited

liability company
 

     
 By: Carnival Corporation,  
  its Sole Member  
     
     
 By: /s/ Bo-Erik Blomqvist  
  Name: Bo-Erik Blomqvist  
  Title: Senior Vice President  
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 GUARANTORS:  
     
 CARNIVAL PLC,

as a Guarantor
 

     
     
 By: /s/ David Bernstein  
  Name: David Bernstein  
  Title: Chief Financial Officer  
 
 
 HOLLAND AMERICA LINE N.V.,

as a Guarantor
 

     
 By: SSC Shipping and Air Services (Curacao)

N.V.,
 

  its Sole Director  
     
 By: /s/ Wilhelmus Langeveld  
  Name: Wilhelmus Langeveld  
  Title: Managing Director  
     
 By: /s/ Rhona M.P. Mendez  
  Name: Rhona M.P. Mendez  
  Title: Attorney-in-Fact  
 
 
 CRUISEPORT CURACAO C.V., 

as a Guarantor
 

     
 By: Holland America Line N.V.,  
  its General Partner  
     
 By: SSC Shipping and Air Services (Curacao)

N.V.,
 

  its Sole Director  
     
 By: /s/ Wilhelmus Langeveld  
  Name: Wilhelmus Langeveld  
  Title: Managing Director  
     
 By: /s/ Rhona M.P. Mendez  
  Name: Rhona M.P. Mendez  
  Title: Attorney-in-Fact  
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 PRINCESS CRUISE LINES, LTD.,

as a Guarantor
 

     
     
 By: /s/ Daniel Howard  
  Name: Daniel Howard  
  Title: Senior Vice President, General

Counsel & Assistant Secretary
 

 
 
 SEABOURN CRUISE LINE LIMITED,

as a Guarantor
 

     
 By: SSC Shipping and Air Services (Curacao)

N.V.,
 

  its Sole Director  
     
 By: /s/ Wilhelmus Langeveld  
  Name: Wilhelmus Langeveld  
  Title: Managing Director  
     
 By: /s/ Rhona M.P. Mendez  
  Name: Rhona M.P. Mendez  
  Title: Attorney-in-Fact  
 
 
 HAL ANTILLEN N.V., 

as a Guarantor
 

     
 By: Holland America Line N.V.  
     
 By: SSC Shipping and Air Services (Curacao)

N.V.,
 

  its Sole Director  
     
 By: /s/ Wilhelmus Langeveld  
  Name: Wilhelmus Langeveld  
  Title: Managing Director  
     
 By: /s/ Rhona M.P. Mendez  
  Name: Rhona M.P. Mendez  
  Title: Attorney-in-Fact  
 
 
 

[Incremental Assumption Agreement and Amendment No. 4]

  



 
 
 COSTA CROCIERE S.P.A.,

as a Guarantor
 

     
     
 By: /s/ David Bernstein  
  Name: David Bernstein  
  Title: Director  
  Place of execution: Miami, Florida USA     
 
 
 GXI, LLC,

as a Guarantor
 

     
 By: Carnival Corporation,  
  its Sole Member  
     
 By: /s/ David Bernstein  
  Name: David Bernstein  
  Title: Chief Financial Officer  
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 JPMORGAN CHASE BANK, N.A., as

Administrative Agent and a 2021 Incremental Term B
Lender

 

     
     
 By: /s/ Nadeige Dang  
  Name: Nadeige Dang  
  Title: Executive Director  
 
 
 
 
 
 

[Incremental Assumption Agreement and Amendment No. 4]

  



 
 

SCHEDULE 1

2021 Incremental Term B Commitments

2021 Incremental Term B Lender 2021 Incremental Term B Commitment
  
JPMORGAN CHASE BANK, N.A. $2,300,000,000
  
Total: $2,300,000,000

 
 
 

  



 
 

ANNEX A

See attached
 
 
 
 
  

 
 



EXHIBIT 99.1
 
Carnival Corporation & plc Announces Closing of $2.3 Billion Term Loan Facility for Refinancing, Saving Interest and Extending Maturities
Interest Savings of Over $135 Million Annually

MIAMI, October 18, 2021 /PRNewswire/ -- Carnival Corporation & plc (NYSE/LSE: CCL; NYSE: CUK) today announced that Carnival Corporation (the
“Company”) closed its previously announced incremental first-priority senior secured term loan facility in an aggregate principal amount of $2.3 billion.
The proceeds from the new incremental term facility are being used to redeem all of the outstanding 11.500% First-Priority Senior Secured Notes due 2023
of the Company (the “Redeemed Notes”) and to pay accrued interest on such Redeemed Notes and related fees and expenses. The refinancing transaction
will generate annual interest savings of over $135 million and extend maturities. Loans under the new incremental term facility will bear interest at a rate
per annum equal to adjusted LIBOR with a 0.75% floor, plus a margin equal to 3.25%, and will mature in 2028. The terms of the new incremental term
facility are otherwise generally consistent with the terms of the Company’s existing term loan facility.

JPMorgan Chase Bank, N.A. acted as sole global coordinator for the marketing of the incremental term facility.
 
PJT Partners serves as independent financial advisor to Carnival Corporation & plc.

About Carnival Corporation & plc

Carnival Corporation & plc is one of the world’s largest leisure travel companies with a portfolio of nine of the world’s leading cruise lines. With
operations in North America, Australia, Europe and Asia, its portfolio features Carnival Cruise Line, Princess Cruises, Holland America Line, Seabourn,
P&O Cruises (Australia), Costa Cruises, AIDA Cruises, P&O Cruises (UK) and Cunard.

Cautionary Note Concerning Factors That May Affect Future Results

Carnival Corporation and Carnival plc and their respective subsidiaries are referred to collectively in this press release as “Carnival Corporation & plc,”
“our,” “us” and “we.” Some of the statements, estimates or projections contained in this press release are “forward-looking statements” that involve risks,
uncertainties and assumptions with respect to us, including some statements concerning the financing transactions described herein, future results,
operations, outlooks, plans, goals, reputation, cash flows, liquidity and other events which have not yet occurred. These statements are intended to qualify
for the safe harbors from liability provided by Section 27A of the Securities Act of 1933 and Section 21E of the Securities Exchange Act of 1934, as
amended. All statements other than statements of historical facts are statements that could be deemed forward-looking. These statements are based on
current expectations, estimates, forecasts and projections about our business and the industry in which we operate and the beliefs and assumptions of our
management. We have tried, whenever possible, to identify these statements by using words like “will,” “may,” “could,” “should,” “would,” “believe,”
“depends,” “expect,” “goal,” “anticipate,” “forecast,” “project,” “future,” “intend,” “plan,” “estimate,” “target,” “indicate,” “outlook” and similar
expressions of future intent or the negative of such terms.

Forward-looking statements include those statements that relate to our outlook and financial position including, but not limited to, statements regarding:

 ·         Pricing  ·         Goodwill, ship and trademark fair values
 ·         Booking levels  ·         Liquidity and credit ratings
 ·         Occupancy  ·         Adjusted earnings per share
 ·         Interest, tax and fuel expenses  ·         Return to guest cruise operations
 ·         Currency exchange rates  ·         Impact of the COVID-19 coronavirus global pandemic on our financial condition and

results of operations
 ·         Estimates of ship depreciable lives and residual

values
  

 

   



 
Because forward-looking statements involve risks and uncertainties, there are many factors that could cause our actual results, performance or
achievements to differ materially from those expressed or implied by our forward-looking statements. This note contains important cautionary statements
of the known factors that we consider could materially affect the accuracy of our forward-looking statements and adversely affect our business, results of
operations and financial position. Additionally, many of these risks and uncertainties are currently amplified by, and will continue to be amplified by, or in
the future may be amplified by, the COVID-19 outbreak. It is not possible to predict or identify all such risks. There may be additional risks that we
consider immaterial or which are unknown.

These factors include, but are not limited to, the following:

· COVID-19 has had, and is expected to continue to have, a significant impact on our financial condition and operations, which impacts our ability
to obtain acceptable financing to fund resulting reductions in cash from operations. The current, and uncertain future, impact of the COVID-19
outbreak, including its effect on the ability or desire of people to travel (including on cruises), is expected to continue to impact our results,
operations, outlooks, plans, goals, reputation, litigation, cash flows, liquidity, and stock price;

· World events impacting the ability or desire of people to travel have and may continue to lead to a decline in demand for cruises;
· Incidents concerning our ships, guests or the cruise vacation industry as well as adverse weather conditions and other natural disasters have in the

past and may, in the future, impact the satisfaction of our guests and crew and lead to reputational damage;
· Changes in and non-compliance with laws and regulations under which we operate, such as those relating to health, environment, safety and

security, data privacy and protection, anti-corruption, economic sanctions, trade protection and tax have in the past and may, in the future, lead to
litigation, enforcement actions, fines, penalties, and reputational damage;

· Breaches in data security and lapses in data privacy as well as disruptions and other damages to our principal offices, information technology
operations and system networks, including the recent ransomware incidents, and failure to keep pace with developments in technology may
adversely impact our business operations, the satisfaction of our guests and crew and may lead to reputational damage;

   



 
 

· Ability to recruit, develop and retain qualified shipboard personnel who live away from home for extended periods of time may adversely impact
our business operations, guest services and satisfaction;

· Increases in fuel prices, changes in the types of fuel consumed and availability of fuel supply may adversely impact our scheduled itineraries and
costs;

· Fluctuations in foreign currency exchange rates may adversely impact our financial results;
· Overcapacity and competition in the cruise and land-based vacation industry may lead to a decline in our cruise sales, pricing and destination

options;
· Inability to implement our shipbuilding programs and ship repairs, maintenance and refurbishments may adversely impact our business operations

and the satisfaction of our guests; and
· The risk factors included in Carnival Corporation’s and Carnival plc’s Annual Report on Form 10-K filed with the SEC on January 26, 2021 and

Carnival Corporation’s and Carnival plc’s Quarterly Reports on Form 10-Q filed with the SEC on April 7, 2021, June 28, 2021 and September 30,
2021.
 

The ordering of the risk factors set forth above is not intended to reflect our indication of priority or likelihood.

Forward-looking statements should not be relied upon as a prediction of actual results. Subject to any continuing obligations under applicable law or any
relevant stock exchange rules, we expressly disclaim any obligation to disseminate, after the date of this document, any updates or revisions to any such
forward-looking statements to reflect any change in expectations or events, conditions or circumstances on which any such statements are based.

SOURCE Carnival Corporation & plc

Roger Frizzell, Carnival Corporation, rfrizzell@carnival.com, (305) 406-7862; Mike Flanagan, LDWW, mike@ldwwgroup.com, (727) 452-4538

 

   


