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CERTIFICATE OF THE
REGISTRATION OF A CHARGE

Company number: 4039524

Charge code: 0403 9524 0056

The Registrar of Companies for England and Wales hereby certifies that a
charge dated 23rd November 2021 and created by CARNIVAL PLC was
delivered pursuant to Chapter A1 Part 25 of the Companies Act 2006 on
24th November 2021 .

Given at Companies House, Cardiff on 26th November 2021

The above information was communicated by electronic means and authenticated
by the Registrar of Companies under section 1115 of the Companies Act 2006

Companies House s
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Carnival plc

Camival Houss, 100 Harbour Parade
Southamplon, S015 18T, England

To the kind attention of General Counsal

23 Movember 2021
Dear Sirs,
Ehars Pledge Agresment — Proposal

We make referance o our pecent understandings, o propose you to enter into this formally sixth ranking ang
subatentially third renking share piedge agreement {the Pledge or the Agresment) babween:

(1 Camival ple, & company existing under the law of England and Wales, with registsred office at Carnival
House, 10C Harbour Parads, Southampton, Hampshirs, United Kingdom, $015 15T, mgistered number
04030524 [hereinafter the Pledgor). represented for the purposes of this Agresment by Mr Simon
Richard Hartley, born in Devizes, England on 271 March 1984, authorized by virtue of 3 power of attorney
granted by the Pledgor on 10 November 20271; and

{2} L8, Bank Nationazl Assocziation, a financial institution having its registered office at 80 Livingston
Avenug St Paul, Minnesols 55017, Unitedd States of Amerios, hereby representad by M. Brandon
Bonfig, bom in Minneapolis, Minnesota an 23 June 1987, in hig capagity a5 Assistant Vies President of
the Bark, acting as secuiity agent {herginatter U.S, Bank or the Becurity Agent or the Pledges as the
case may be; the Pledgor and .3, Bank hereinafler, togather, the Parties).

WHEREAS:

(Al  Camival Corporation (as issuer) with registered office in Capital Plaza Building, 15th Floor, Faseo
Roberto Motta, Cosia del Este, Panama Cily, Republic of Panama {Carnival Corporation} has issued
11.800 % senior secured notes in an amount of USD 4,000,000,000 {the Senior Secured Notes)
pursuant to an indenturs dated 8 Aprll 2020 (he April 2020 Indenture as describad In Schedula 4 (Meiz
Comtents of the indenturs) of the First Ranking Share Pledge (as defined below]}.

{B) Costa Crociere 5.p.A (as borrower) (the Company), and the Eurcpean Investmant Bank {thes EiB), =3
lender, have entared into a “Costa New VYessels” Finance Confract, divided into three tranchss,
gaverned by English law, drafted in English language, executad autside of the lalian territory, datad a=
of June 3, 2009 {the EIB Finance Confract, as described in Schedule 4 (Maln Contants of the Indenfurs;
of the First Ranking Share Pledge).
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{C)

{0}

{E)

Carnival plc has issued USD 192 000,000 7 B75% debentures dus 2027 pursuant to an indeniure {tha
2027 Notes Indenture, as defined in Senadule 4 of the First Ranking Share Pledgs) among, amoeng
others, Carnival ple and The Bank of New York as trustes {the 2027 Notes Trustee).

Carnival Corporation and, amongst others, U.8. Bank as "Collateral Agent” {in its various capacily)
sntered info an inlercreditor agreemant dalsd 8 April 2020, governsd by the fawsz of the Blals of New
York, drafied in English language, sxecuted outside of the talian territory (the 1CA). The Company {(as
defined below) acknowledged to be also part of the WA in its various capacily as grantor and, therafore,
to be bound by the provisionzs of the 1CA vis-a-wvis, amongst others, the Collateral Agent {in its various
capatcity) aleo in relation to the First Ranking Share Pledge.

Carnival ple is the owner of shares of nominal valuz saual to Buro 344 227,975 00 representing 59 575%
of the fssued share caplial of the Company (the Shares).

By a deed of piodgs over shares dated 8 Aprl] 2020 {the First Ranking Share Pledge Agresment), the
Fledgor granted In favour of the Collateral Agent [acting on behalf of the *Sscured Parties”, as dafined
tharaing, a first ranking pledgs ovar the Shares {the First Ranking Share Pledge) in ordsr to secure the
shligations set out undar Clauss 2 {Ssowrsd Obligations) of the First Fanking Share Pletge.

By a termi loan agreement {the Original Loan Agresment) entered into on 30 June 2020 betwsen, infer
afios, Carnival Corporation gz burrower {the Borrower), 1he Pledgor s gquarantor {the Suaraitor]
wmgether with other guaramors, JPMorgan Chase Bank, KA a5 administrative agent for the Lenders (as
defined belowy {the Adminisirative Agent) and U.B. Bank acting as "Sacurity Agent’, the Lendars
granied io the Borrower cerlain faciliies at the terms and conditions described in Part 1 [Loan
Agresmenty and Part 2 {Comrslaentt of Seheduls 4 {The Financing) of the July 2020 Share Pledoe (a5
defined helow).

On 30 June 2020, JPMorgan Chage Bank, M.A., acting a5 admimistrative agent, entered into the 1CA,
gz amended, modified and restatad from tima to time, and, i its capacity as Authorized Represenialive
under the ICA, it appointed U.5. Bank to act as pan passu collateral agent pursuant o and as defined
in the ICA {the Goliateral Agent).

By & deed of pledge over shares dated 2 July 2020 {the July 2020 Sharz Pledge Agreement), the
Pledygor granted in favour of LS. Bank as "Security Agert’ (as defined therein) a second ranking share
pledyge over the Shares (the July 2020 Share Pledge), i order lo securs the obligalions set out unger
Clause 3 {Becurad Dhligations) of the July 7020 Share Pledge Agreament,

On 2 July 2020, the Pledgor and U.5. Bank entered into an agresment {the First Desd of Equalisation
of Share Pledge Ranking) io equaliss the ranking of the July 2020 Share Pledge, granted on 2 July
2020, fo the ranking of the First Ranking Share Pledygs, created on 8 &pril 2020 As a conseguence, the
July 2020 Share Pledge Is now ranked with the same rark as the First Ranking Bhare Pledpe, which
remains unchanged.
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(M)

(N

Carmival Corporation, ag issuer {the lssuer) has issved 10.500% second-priorily senior seclired notes
dus 2025 in the amount of USD 775,000,000 (the USD Motes) ang 10,125% second-pricrity senior
sepured notes dug 2025 in the amourt of £425,000,500 {the Euro Motes, and together with the USD
Notes, the July Nobes) pursvant to an indenture dated 20 July 2020 {the July 2020 Indenture) executed
among, among others, by the Iszuerand U5 Bank as frustes {the Truster)

Carnival Corporation and {amongst others) the Securily Agent {in its various capacity} have enterad into
an intercreditor agreement dated 20 July 2020, governed by the laws of the Siate of New Yaork, drafted
in English language, executed outside of the lallan feritory (a5 amended, supplemanted or otherwize
modified, the First Lien/Second Lien Intercraditor Agreement) in order to regulate cerfain matters
hetween the holders of the Notes and the Lenders (a8 definzd therelin).

The lgsgar, the Company, U.5. Bank as securily agent and ustes under the July Notes are aiss part
oz second lien intercreditor agresment, dated as of July 20, 2020 govarmed by the laws of the Stale of
New York, drafted in English janguage, sxecuted owtside of the Nalian Ifewitory {as amended,
supptemented or otharwise modified, the Second Lien Intercreditor Agreasment, and, together with
the ICA and First Lisn/Second Lien Intercreditor Agresment, the ICAS).

By @ deed of pladge over shares dated 22 July 2020 (the Formally Third and Substantiaily Second
Ranking Share Pledge), the Pledgor granted i favour of U.E. Bark as "Security Agent® {as defined
therein) a formally thisd and substantially second ranking pledge over the Shares, in order to secure the
shligations set out under Clause 3 {Secured Obfigations) of the Formally Third and Substantially Second
Ranking Share Pladges,

On 18 August 2020, the lssuer has issusd 2.875% second-priority senfor securad notes due 2027 inthe
armount of USD 800,000,000 (the August Notes) pursuant to an indenture dated 18 August 2020 (the
August Indenture’ exacuted ampng, among othars, by the Issuer, the Trustes and the Securty Agent.

On 18 August 2020, U8, Bank as Trustes has enterad into a jeinder to the Second Lien Intercreditor
Agresment. U5, Bank iz the Security Agent, asting as Pan Passu Collateral Agent {as defined therain)
pursdant to, and s defingd in, the Second Lien Interereditor Agreement. Carmival plo acknowledges to
e also part of the Second Uen Intercreciior Agreement in s cepacity as grantor and, 88 2
consgnuenss, 1o be Pledoor ender this Pledge pursuant to the provisions of the 1CAs and, therefore to
be bound by the provisions of the ICAs vis & vis, amongst others, the Securnity Agent {in 18 various
capacity) alss in relation to this Pledgs,

By # decd of pledys pyor shares daled 14 Beplember 2020 (the Beptember 2020 Bhare Pledyge
Agrsament), the Pladgor granted in favour of US. Bank @s Securfty Agent a formally fourth and
substantially third ranking pledgs over the Bhares [ihe September 2020 Share Pledge), in crder fo
seclre the obligaions sat out under Clause 3 {Soowred Objigotions) of the Septernber 2020 Share
Pledge.
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{v)

(")

(X

{¥)

On 15 September 2020, the Pledgor and LS, Bank enterad into an agresment {the Second Deed of
Egualisation of Share Pledye Ranking) to equalise the ranking of the Septamber 2020 Share Pledge.
created on 14 September 2020, 1o the ranking of the Formally Third and Substantially Second Ranking
Share Pledge, created on 22 July 2020,

By a deed of amendmeant dated 30 June 2021, the parties to the Criginal Loan Agresment entered into
the amendment no. 2 to the Griginal Lsan Agresment {the Becond Amendment to the Loan
Agresment) according to which they agreed on cerialn amendmenis to the Original Loan Agresment
including the decrease of the applicable margin.

Gn 20 July 2021, the Pledgor and the Security Agent entered into a share pledgs confirmation
agreermant In orger o update and copfirm the July 2020 Share Platge as © reflect the change in ihe
applicabls margin pursuant o the Second Amendment to the Loan Agrasmant {as belter defined
therein).

The Igsuer has igsued 4.000% first-priorlty senior secured notes dus 2028 in the amount of USD
2,405,500,000 (the 2021 Notes) purswant to an indeniure dated 268 July 2021 (the 2021 indenfure)
axscuted gmong, among oihlsre, by the lssuer, the Company and the Trustes.

On 26 July 2021, U 8. Bank, in its capacity of Mew Authorized Representative. and the New Pari Passu
Seoured Partizs {as defined in the second jpinder to the First Lien Intercreditor Agreement) has enlered
into & second joinder to the First Lisn Intercreditor Agreemenmt under which UGS, Bank has been
appointad to act as parl passu collateral agent pursuant the 1CAs.

By a deed of pledoe over shares dated 8 September 2021 {the Auwgust 2021 Bhare Pledge
Agreement), the Pladgor granted in favour of U3 Bank as Security Agent a formally fifth and
substantiaily third ranking pledge over the Shares [the August 2021 Bhare Pledge), in order to sscure
the obifgations set oul under Clause 3 {Secured Ohligations) of the August 2029 Share Pladge.

On 8 September 2021, the Pledgor and U.S. Bark {in its various capacily) agreed to the ranking
aqualisation of the August 2021 Share Pledge with the First Ranking Share Pledge and the July 2020
Share Pledge and o the ranking subordination of the Formaly Third and Substantially Second Ranking
Bhare Pledgs and the September 2020 Share Pledge to the August 2021 Share Pledge {the Deed of
Egualisation and Subordination of Pledge Ranking). The August 2021 Bhare Pledge is tharefars
ranked 1o the same rank as the First Ranking Share Pledge and the July 2020 Share Pledge.

On 18 October 2021, the parties to the Original Loan Agreement entered into the Incremental
assUmption agreemant and amendment no. 4 to the Original Loan Agreement (the Fourth Amendment
to the Loan Agreemant; the Original Loan Agreement, as amended, the Lean Agresrent), according
to which the Lenders {as defined thersin) granted io the Borrower cerfain fagilities at the terms and
gonditions defined in Schadule 4
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iZ)  Garnival ple, as Pledgor, herelby intenos o grant a fomally sixth ranking and substantially third rapking
pledge over s Shares in the Company (the Pledge), under the terms and sonditions hereof, in favour
of the Secwrity Agent {on behall of the Secured Parties) as Pledgae, in order to secure its obligations
and liabiliies towards the Secured Parties {as hersinafier defined) under the Secured Documents (as
defined below).

(ALY Following the execution of this Agreement, the Pledgor infends fo execute with U5, Bank acting in its
various roles a deed whersby (i) the Secured Parties of the First Ranking Share Pledge (as defined
therein}, the July 2020 Share Pledge {as defined therein) and of the August 2021 Share Pledge (as
defined therzin} will agres on the Pledge to be equalized in ranking 1o the First Ranking Share Pledge,
the July 2020 Share Pledge and the August 2021 Share Pledge; and {ii} the Secured Parties of tha
Formally Third and Substantially Second Ranking Share Pledge {as defined thereini and of the
Septemiber 2020 Share Pladge (as defined thersin) will agres on the Pledge to havs a prior ranking vis-
a-vis them, notwithskanding the fact that the Pledge has besn ciested at a later dats.

NOW THEREFORE and having glven noticg that the above resitals and the atiachments constituts an integral
and substantial part of this Agresment, the Parties hiave agreed on and siipulated the following:

1 Definjtions

—

In this Agresment

Account means the account no. _opened Iy the rame of the Pledygor with the Account Bank.
Account Bank means Mediobanca ~ Banca di Credilo Finanziario S.p A
Approved investment Bank maans any reputable investiment bank approved by the Pledges.

Business Day recans 2 day {ofher than a Saturday or Sundsy) an which banks are open for general
husiness in London and Milan.

Clause maans any clause of this Agreement.
Company means Costa Crociers 5.pA

Consolidated Financial Act maans the Legisfaiive Dacres dated 24 February 1888 No, 58, as from
fime to fme amended and supnlemeniad.

Enforcement Date means the date on which the Security Agent issues to the Pladgor a nolice of defaul,
foilowing an Event of Defanlt.

Event of Default mzans the event in respect of which the Securlly Agent accelerates any of the Sacured
Documenis in accordance with 1CAS.
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Financial Collateral Decree m=ans the D.Lgs. dated 21 May 2004 no. 170 {impiemsntation of the EU
Sirective Z002/47/CE), as amanded and supplementzd from ime o ime

Intermediary means 3pafid S.p.A. with registersd offfce In Via Filodrammatici 10, 20127 Milan.

ftalian Civil Code means the Malian Roval Decree Moo 262 of 6 March 1942, sz amended,
supplamented and implementad from timea to fime

Lenders has the meaning given to it in the Loan Agresment.

Lien means mortgage, charga, pladge, lisn, sacurity assignmeant or other security inferest securing any
obligation of any person or any other sgreemant or arrangement having a similar effect.

Market Yalue means the marksl value of the Shares as egtimated inwriiing by an Approved Invsstment
Banik, at the reguest of the Pledges, it being unidersiood that the Pledgor will have the right to ask the
Pledges thal the market valle i3 caloulated as the average of the value indicated by two Approved
Investment Banks.

Pledne means this daed of pledge over the Shares.

Pledgee means the heneficiary of the Fledge under this Agreement and specifically the Securily Agent
as well as any of it5 lawful assignes, transferes and/or successor [as universsl andfbor singular
SUCCESSaT).

Pledge Discharge Date means the date on which all Secured Ciligations have besn unconditionally
and irrevosably paid and dischargad in full and any claw-back period or ineffectiveness period {periodo
o revocaloria of perfodoe di inefficacia) pravided for under articles 55 andfor 67 of the ltalian Royal
Decras no. 267 of 16 March 1942 andlor undar articls 184 andior 186 of the Legisialive Decres no. 14
of 12 January 2018, a8 amended and supplementsd from time to ime, has slapsed.

Recital means each of the reclialz of this Agreamaent.

Regulation means the post-rading joint reguiation [provvedimerndo unico) izsuegd by Consob and Bank
of ltaly sn 13 August 2018,

Schedule means any schadiile of this Agreamant.

Secured Documents means the Loan Agrsement, the 1CAs and the security documents, pledge
agresments, charge agreements, collateral assignments and any other instrumsnt and docurment
executed and deliversd pursuant tharets, as the same may be amended, supplemantad and otherwise
modified from time to time.

Secured Obligations has the meaning given to it In Clause 3 (Sscured Chligafions).
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1.2

1.3

2.1

2.7

23

Sesured Parties has the meaning glven to itin the Loan Agraement, including the Segurity Agent.

Sharas means the shares with a nominal value of Eurp 344 227,975.00 representing ¥8.575% of the
share capital of the Company, the ownership of which has been duly racorded in the shareholdery
registsr of the Company in favour of the Pledagor, as well as the shares which shall derlve from any
possible future capial increase by the Company pursuiant o Clause 5 balow. The term "Snares” shall
alsn include ail of the rights deriving from these, and spacifically:

{z) dividends, any bensfit aliccatad or o be allocated to or In exchange for the Shares and any other
right attached to it;

{th  oplion and gre-smption rights and any othar ight of any king, exsrsised or o be gxarcised with
regard o or in exchange for the Shares,

(e} any amount which has maturad on the Shares in favour of the Pledgor,

Unless the contrary intention appaars, &word or expression uged in the Loan Agreement or in the 1CAS

shall have the same meaning as i this Agreement,

Wobwithsianding anything herein o the contrary, {i} the Pladge and securily inlerests granted 1o the
Security Agent Tor the benefit of the Secured Parties pursuant to this Agresment and {ji} the exercize of
any right {including voting rights pertaining to the Pledges upon an Enforcernent Date) or remady by the
Security Agent hereunder or the application of proceeds (inzludmg insurance prosesds and
mondemmation procesds) of the Pletdge are subject to the provisions of the Loan Agreement and the
First LigniSecond Lien Intercraditor Agreement {88 amended, restated, supplemented or othervise
modified from time to time), by and among U 5. Bank National Association, in its sapacily as Collateral
Agert, the Sacurity Agent, the Applicable First Lien Agent {as defined thersin and the Applicable
Senond Lien Agent {as defined thereind, respectively. In the event of any conflict betwaen the terms of
the Loan Agreement and/or the First Lien/Second Lien Intercreditor Agreement and the terms of this
Agreement, the s of the Loan Agreement and the First Lisn'Becond Lien ntercrediter Agreemsnt
shall govarn, to the maximum extent permitted under laws of the Repubiiz of ltaly.

Pledye of the Shares

The Pledgor, pursuant o the ltalian Givil Code and also in accordance with the Financial Collateral
Devres and as provided for undsr Article 83-oclies of the Consolidated Financial Act, hersby irrevosably
grants 2 formally sixth ranking and substantially third ranking pledge over the Shares (the Pledge) in
favour of the Pledges.

The Pladges in its capacily, hereby irrevocably accepts the Pledge.

The Pledge secures the prompt lfilment of all the Secured Dhligations.
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2.4

31

32

This Agresmient and the ehligations of the Pladgor under this Agreemant shall:

faj  without prejudice to clause 11.2 balow, remaln In fuli force and &ffect a3 a contiriuing security for
the Szcursd Opligations urtil the Pledge Discharge Date, notwithstanding any intermediate or
rartial paymeant as well a5 subsequant amendmants o the Secured Docurents,

{B)  be in addition o, and without prejudice to or in conflic with any other addilional guarantess or
securtty, obligaifon, right or remedy, prasent or future, existing o available to the Secursd Parlies
{or any of than); and

{¢}  not be supsrsaded or in any way prejudiced or affected by the oxistense of any such addiiional
Guarartes or seclrity, obligation, riaht or remiedy, not are they, wholly or in parl, inoany way nuli,
v or rencunced by the Securad Parties {or any of them) in the event that the Secured Parties
{3 any of them) agree to the spttlement, assignment or novation of any paymeant due under the
Secured Documents.

Secured Obligations

The Pledge secures for its entire value, and without the obligation of prior enforcerment of the principal
obligalion or dny other guaranies securing the Secured Obligations all present and future obligations,
monies ang indemnities fwhether direst or indirect, abselute or contingant and whether owed jointly ar
severally or in any other capacity whatsoeyer) of the Pledgor towards the Securad Parties [or any of
thern) pursuant fo the Secured Documanis, which may arise under, oul of, or in connesction with, the
Securad Docurnents in each case whether on apcount of:

{8)  principal and interest (including default nterests),;

{by  fees, indemnities, costs {Including legal costs), charges, taxes, compensation for damapes,
sxpenses or Otherwise;

{c) the payment obligations and the commitments undertaken by the Pledgor pursuant to this
Agreement; and

iy re-imbursement obligations arlsing from the invalidity, ineffectiversss or unenforcesability of the
obligations refarrad o undar paragraph {2) to [o) of from clawback or revecation of any payment
o dischargs any of such otiligations.

Thes ereghits and the righis of the Secured Parties snd the relative obligations of the Pledgor as spesified
in the Clause 3.1 above, in security of which the Pledge under this Agreement is created, are defined
wollactively as Secared Cbligations.
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41

42

43

4.4

4.5

48

51

Perfection of the Pledge

The Partiss hereby acknowledge that the Shares are dematarialized and deposited in the Ascourt and
tharafore the Pledge will be perfectad as providad for by Articls 58 of the Regulation.

Upon execution of this Agresmeant, the Pledgor must:

iz}  cormmunicate, with & notice in the in the fonm set out in Beheduls 2 {Notice fo Account Banl), to
the Aocount Bark that the Shares have been pledgsd 1o the benefit of the Pledges;

{b)  procure that the Account Bank Issuss a confirmation that the Bhares have besh duly pledged to
the benefit of the Pledges, attaching an excerpt from its record and from the Account; and

il on the date heresl, procurs that the Company through the Infermediary records the Pledge,
apcording to the form set out in Schedule 1 {Shareholders” Register of the Companyy), in tha
sharsholders’ pook of the Company held with the Intermediary and provides an extract theresf to
the Pladges.

The Security Agent agress that the Account Bank will bear no iability in respest of actions carned out
undat Clauss 4 2{b).

viithin and no jater than 15 days {save for as ofherwise provided for under the Loan Agresment] after
the date of exgcution of this Agreement the Pledger shall procure that the Company delivers to the
Pledgee an extract {certified as a true copy by a public notary} of the shareholders’ book of the Company
svidencing the recording of the Pledge referred to in Clawse 4.2{c) above,

In the event of fallure by the Pledgor to comply with the provisions of Clauses 4.7 10 4.4 sbove, the
Pledges is hereby expressly and irrevocably authorized fo lisise with the Account Bank and the
Compary to obtain the perfermance of the actions describad above in the name and on behalf of the
Pledgar, dabiting the associated expenses 10 the Pladgor,

The Pledgor furthar undartakes to ensurs that, on the date heresf, (i) the Company signs the lettar - in
the form attached under Schadule 3 {Text of the Lefer of e Company) - for acknowledgement of the
cresfion of the Pledge and the Company’s obligstions hereln providad, and (i} the above mantioned
signad letter is delivered o the Pledgss,

Representations and Warranties
Forthe purposes of this Agresrment, the Pladgor reprasents and warrants the following:

{ay the Pledgor is the owner of shares of nomina! value egual to Euro 344,227 57500 representing
84 576% of the Issued shate capital of the Company;

fea)
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{ch

{d)

M

(g}

th)

i

the Shares have heen dematerialized In accordance with Article 83-bis paragraph 3 of the
Goensslidated Financial Act and ars deposited in the name of the Pledgor in the Account;

the Pladgor is recorded in the shareholders’ register of the Company as the legitimats owner of
the Shares hereby pledgad, Tha Shares sre fres from any Liens fwvith the exception of {i) the First
Ranking Share Pladge, the July 2020 Share Pledgs and the August 2021 Share Pledge, to be
consideraed as parl passu first ranking due to the First Deed of Equalisation of Share Pledge
Ranking and the Desd of Equalisation and Subordination of Pledge Ranking, (1) the Formally
Third and Substantially Second Ranking Share Pledges and the September 2020 Share Pledge,
fo be considered as pari passu to the ranking of the Formally Third and Bubstantially Becond
Rartking Share Pledge dus to the Second Desd of BEqualisation of Share Pledge Ranking) and,
dise pursuant 1o and as a conssquence of Glause B.1(0 helow are not, nor shall be, subject
any third party rights of any Kind periaining to third parties;

the Shares have baen validly issued and subscribed;

the Pledgor 2 a company, duly incorporated and vaiidly in existenze pursuant to English law and
is niot in any situation of insalveniy,

the Pladgor hias the power to enter into, peform and deliver and comply with its obligations under
this Agreement and has taken all sfthe necessary action to authorise its performance and delivery
of, and cornpliance with this Agreerment and sach of the transaction contemplated heraof;

no legal actions, judicial, arbitration or similar proceedings are in progress or, as far as the Pledgaer
iw aware, threatened in wrifing before judicial authorifies, arbitration pansls or any other Halian or
foreign authorities, which have as their cbisct the Sharss orwhich may bs detrimental to the rights
of the Secured Parlies described in this Agresment;

the Shares are not subject to attachment, seizure or any othar maasure that limits the ability to
dfspose or to enjoy the abovementioned Shares; and

tha obligations undertaken under this Agresmant are legal, valid, binding and enforceabls
obligations.

52 The reprasentations and warrantiss made in Clauss 5.1 above are made on the date hereof ahd shall

be undergtood as having baen rapeated, with reference o circumstances which may exist from time to

time, on the 155t day of avery calendar month.

6§  Obligations of the Pledgor

8,1 In addition, and without prejudics o the tarms of the Secured Documents, and alvays subjact 1o and o

the extant permitted under tha First Ranking Share Pledge, the July 2020 Share Pledge, the Formally
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Third and Substantially Sscond Ranking Bhare Pledge, the September 2020 Share Pledge and the
August 2021 Share Pledge, the Pledgor undertakes, at its own expanse, until the Pladge Discharps
Date:

(@) tosubmit to the Pledgee 'n timely fashion = copy of any notice of calling of any sharsholders’
maeting or ather notice which I recalves with regard to the Shares or which may be considered
relevant for the purposes of the security creatad herein, st leaszt 7 (seven) Busingss Days prior to
the date established for the meeting, and in any case within 7 (seven) Business Days of the
receipt of the notice or cormmunication; also copy of the minutes shall be deliversd, within 7
{seven) Business Days of the meeling;

(b} to coopzrate with the Pledges in order to ensure and maintain the validity and siectivensess of
the Pladge andfor permit the exarcise of the rights granted to the Pledgee under this Agreement;

©1  torsfrafn friom undertaking {including by way of exarcising a voling righty any action which mgy
ke detrimental io or which nay pravent the perforimance of tha obligations of the Company under
the Secured Documeants and this Agresment;

iy torefrain from undertaking {including by way of exersising a voting right) any action which i) may
advarsely affest the validity or enforceability of the Pledge under this Agreement, or {il} would give
rise to an Event of Default or, in any case, materially jeopardise the Secured Parties. In particular,
the Pledgor undertakes not o modify the business purpose of the Company without the pricr
written consant of the Pladges;

{8) &sgoon as reasonably practicable, to sign such additional documents and take any further action
whict the Fledges may reasonaply reguest for the purpose of (i} finalising and/or protecting the
Pladge, and in parlicular, signing a pledgs agreament in tha fonm of this Agreemeant with regarg
to further shares or nights derving from any possible capital increase by the Company and 1o the
axtent that this Js subscribed by the same Pledgor; and {ii} o enable the Pladgee to exerdise and
anforee its rights and carry aut ifs own protective actions by way of this Agreement;

H as s0on as reasonably practicable, to sign one or more additinnal pledge agreemsnis in relation
tz this Agresmeant and teke any action which mmay be reazonsbly required by the Pledges if the
Company 1= transfomsd into 2 limited Pability company or into ancthier company, or carries out
marger or de-marger iransaction, canceliation of the corporate capital and re-zstablishment of the
same, with the continuation of the pledge opearations over the corporate capftal repressnted by
quotas or ghares, other than those heneby pladged,

igy  not to create or permit the creation or existense of any privilegs, security right or ather charge ar
Lizgrs on the Shares, differing from the righls and security creatad by this Agreement and the First

11
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5.2

7.1

7z

7.3

Rarking Share Pledae, the July 2020 Share Pladge, the Formally Third and Suhbstantially Sssond
Ranking Share Pledge, the September 2020 Share Pledgs and the August 2021 Share Pledgs;

(h]  nottosel, transfer or in any way dispose of the Bhares which L owns, or any rights retating o the

same, without the prior written consent {not to be unreasonably withheld of the Piadges;

i not to agres to any modification of the articles of assoriatlon andior instrument of incorporation
of the Company that would materially and adversely sffect rights of the Secured Parties pursuant
o this Agresment without the prior wiitten consent (nod to be unreasonably withbeld) of the
Plednes, with the sxception of thoss modifications which are imposed by requlations, which shsil
ke inany case previously eommunicated in writing to the Pledges in accordance with Clavss 12,2
of this Agresment.

The Partias give sach athar reciprocal notice that the sigring of a Turthar pledge agresmant pursuant (o
the preceding Clause 8.1 Jettars {&) and (1) shall not represent a novatieh of this Agreement.

Yoting Rights and Dividends

Without prejudice to the provisions of Clause 8.1 of this Agreement ard to the provisions of the 10Ag, of
the First Ranking Share Pledga, the July 2020 Share Pledge, the Formally Third and Substantiaily
Second Ranking Pladge, the September 2020 Share Pledge and the August 2021 Share Pledge, the
Piedger agrae with the Pledgor that, until the ooourrance of the Enforcemant Date, the voting rights
relating to the Bhares, in the shareholders’ mestings, shall continue to be vested into the Pledgor.

Subject to Clause 9 and to the provisions of the [GAs, of the Firet Rankirg Share Pledge, the July 2020
Share Pledgs, the Formally Third and Substantially Second Ranking Share Fledge, the Seplermber 2020
Share Pledge and the August 2021 Bhare Pladge, the Pledgor shall retain the righis io dividends, fo
distribution ard o interests ralative to the Shares.

For the =ake of good onder, the Pledgor acknowledges that, upon the ocourrence of an Enforcement
Date, and always subject 1o the provisions of the [CAs, and of the First Ranking Share Pledgs, the July
2020 Bhars Pladge, the Formally Third and Substantially Second Ranking Share Pledge, the Beptember
2020 Share Pledge and the August 20271 Share Plaage, {i) the Pledgee shall be entitled {but not obliged)
o exarciss the voling rights and the connected adrministrative rights relating 1o the Shares and {iiy the
rights to gividends will be vested into the Piedges.

For the purposes of paragraph 7.3 above, the Pledges shall send a notice in writing to the Sompany
and the Pledger informing them that an Event of Default has ooccurred and that the Pledges intends to
sxercise the voling rights ankd the administrafive rights and, until the Pladges confirms 1o the Pledgor
and the Company that the Event of Default as been remedied or walved or that the Pledges no longer
intends o exercisa the voting rights and the administrative rights:

12
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7.5

7.7

7.5

7.8

#.1

8.2

{ay ths Pledgor shall automatically cease (o have the right to exercise the voling rights and the
administrative rights in relation fo the Shares; and

by subjsctto the provigions of the 1CAs, the Fiest Ranking Share Pledgs, the July 2020 Share Pladges,
the Formally Third and Substantially Second Ranking SBhare Pledge, the Beptember 2020 Share
Pledge and the August 2021 Share Pledgs, the Pledges shall have the sxclusive right to exercise
the voting rights and the administrative rghis in relation to the Shares.

The Pledges shall apply, in the order provided by aitisle 4.2 of the First Lien/Second Lien intercredior
Agrasrment, the dividends recaivad by it pursuant to paragraph 7.3 above towards dischargs of the
outstanding Secured Chligations or, F no Becurad Obligations arg cutstanding or 1o the axtent those
dividends excesd the then outstanding Secursd Obligations, retain those dividends {or the amount
axceeding the then outstanding Seoured Obligations) 83 security for the Secured Obligations.

Dividends retained by the Pledges a3 secUrity for the Secured Obligations shall be applisd In the order
trovided by artice 4.2 of the Firgl Lien/Second Lien Intercreditor Agreement by the Pledges towards
discharge of the Secured Dbligationz from time to tims sutstanding in sccordance with the provisions of
the Securad Documsnts,

The Pleddor herely waives, and shall ensurs that the Company waives, the right 1o raise or propose
any objection or defence regarding the right of the Pledges 1o exsrcise voiing righis relating to the
Shares or the procedures for exarcising woling rights pursuant to this Clause.

The Pladgor underakes, for all ntents and purposes, to cooperate with the Pledgse in ordar to ramowve
any obstacles w the full exercise of the righte, powers and faculties attributed {o the Pladges pursuant
to this Agresment, including those which may derive from provisions of the constitutional documants of
the Company.

To the extent the Pledgor becomes aware of any circumstance which will entille the Pledges o exaiciss,
in sormeliance with the provisions set forth abowe, the voling rights, the spmmected =dministrative rights
and the fghts to dividends, then the Pledgor will inform the Company.

Capital increases

If thiere is an increase in e share capital of the Company, either free or for consideration, the Pledge
cregbed under this Agresment shal be extended, with the same ranking, by the Pledgor o the new
shares ownad by it Tollowing sueh capifal incresss.

For the purposes of paragraph 8.1 above, the Pledgor {excemt {or automatic extension of the Pledge in
the context of & fres capital increase (aumenlo di capifale a titolo gratuio)) and in any cass promptly
upon reguest by the Plerdgee shall execute a pledge agreament in the form of this Agresment with regard
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to furthsr shares or rights relating to the newly issusd shares {the Mew Shares) promplly after they

coms ntp sxistence. In the svent of capial increases the Pledgor undertakes to cany out, in relation to

tho Mew Shares, all actions necessary in order to pledge the New Shares in favour of the Pledgee.

3.3 In particular, and without prejudics o the provisions of Article 2352, sub-section 4, of the Italian Civil

Code, ni the event of a paid increase in corporate capital of the Company, the Pledgor undertakes fo:

()

(B}

{c

subscribe the approved capital increasa in full;

parimunizate, with a nolise in the in the form set out in Schedule 2 (Molice b Accowrd Bank). to
the Account Bank that the New Shares have bean pledged {0 the benefit of the Pledges;

deliver 1o the Pledges a confinnation issued by the Account Bank (with excerpt from the latter's
records and the Account) that the Sharss have baen duly pledged teo the benefit of the Pledgae,

pracure that the Company records the Pledge, aceording to the form set oul in Schaduls 1
{Sharetiolders’ Register of the Cornpany), in the shareholders’ register of the Company; and

deliver o the Pledges an extract (certified as a irue copy by & public notary) of the shareholders’
register of the Company evidenzing the recording of the Pledge refemed above,

I the svem of failure by the Pledgor to comply with the provisions of Clausss 8.2 and 8.3 above,
to the exient the Pledgor doss not so comply within 5 (five) Business Days of receipt of a wiitten
notice of the Pladges indicating the relevant formality 1o be carrad out by the Pledgor, the Pledpee
shall be authorized o lisise with the Account Bank and the Company 1o obtain performance of
the actions descrbed above in the name and an behalf of the Pledgor, debiting any relevant duly
documented and neasonably inclrmed expensas o the Pladgor,

8.4 The pledge rights pver the New Shares of the Pledgor resulting from any capital increases by the

Company shall, pursuant to the tarns of this Clause, be considered as the same pledge righis created

under this Agresrment and shall be subject to the provisions contained hersin with exclusion of any

nevation effect.

g Enforgcement of the Pledge

9.1 At any time after the ocourrerce of an Enforcement Date which s continuing, the Pledges, without

prejudice to any other right or remedy, subject 1o the ICAs, shall be entitied to sell the Shares, after

sumtricning the Pledgor and the Gompany to pay the Secured Obligelions within & {five) Business Days

from the notice and not having Ihe Pledgor fulfilled within that period. It is understond between the

Parlies that the nofice referred o in this Clause &1 will alzo be considerad a notice pursuant o Article

2787 sub-saction 1 of the [tallan Civil Code where applicable.
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9.2 At any time after the ocourrence of an Enforcament Date which is comtinuing, the Pledgor and the
Pledges agree that, without prejudics to the right under Article 2788 of the ltalian Civil Code, subject o
the 15As, the Shares may be sold in full or in part, in ong lump or in several tranches, with or without
apction, through an authorized intermediary appointed by the Pledges or, &t the discretion of the
Pledges, by means of a court bailiff or other autherized person.

8.3 In relation o the sale referred fo in the preceding Clause 8.2, the Pledgor hereby irrevocably appoints
the Pledgee which accept as agent with representation {mendalaric con raporssenfenza in fem
propriamm, in accordance with Arficle 1723 of the ltalian Givil Code, giving it all the necessary cowsrs
and authority {as may need) o perfect, in the nama and on behsif of the Pledgor, any act of transfer
andfor other acts or agreements that may be necessary 1o complete the sale of the Bhares, Inwhole or
in part, to any subject in ascordance with the provision of the previous Glauss 5.2,

8.4 Without prejudice 1o the provisionz in Clauses 9.1, 8.2 and 9.3 above, gt any Ume after the cocurrence
of the Enforcement Date and the Event of Default is continuing, any other form of enforcemneant of the
Pledge provides by law is permitted, Including, without limitation, the opportunity 1© request assignment
in payment of the Shares in accordance with article 2798 of the ltalian Givil Code. In particular, purguant
o article 4.1 b) of the Finandial Collateral Decree {io the extant applicable o this Agreement), the
Pledges, without any prejudice to any other right or remedy, shall be entitled, alse in the svent the
Fladgor is subject fo a liguidation procedure (as dafinad in the Finangial Collateral Dacres):

5

{a  foassess the Beoursd Obligations due upen and after the cocurrence of an Event of Default;
by to determine the way of enforcament and enforce the Pledge by way of.

{i sale of (all or part of) the Shares through one or more saigs, in laly or abroad, through the
transfer system of the Pledgse or @ reputabls desler appointed by the Pledges. The Shares
may ba sold aither on the market or off-market and, in each cage, the Pladgee shall usz its
best endeavours to sell the Shares {or arrange that the sale of the Shares vecurs) at g price
which is not lowser than the Market ¥Walue; it being understood that i no binding offers are
delivered, at terms and oconditions detarmined by the Pledgee or the appomntad
inkermediary, for the acouisition of the Bhares at a price which Is not lower than the Markst
Valug, the Pledgee will have the right to sell the Shares o the best offeror and, for the
avoidance of doult, at & price which is not lewer than the Market Value; or

iy =3 an shermative to letter i) above, appropriation of the Shares &t = price {prezzo di
Fifarimeario) corresponding to their Markst Value.

gb In this regard, ag a criterfa for evaluation under article 4.1 b} of the Financial Collateral Decrea. the
Sharas will be sobient to svaluation by a reputable firm of auditors or financial or credit inshitution
selected by the Pledges. The svaluation of the Shares for the purposes referred to in this Clausa shall
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j2Rs

8.7

5.8

10

101

10.2

he made on the hasis of criteria and methedoogies appllad in the case of shars trading in acsordanse
with the pravailing markst practice. In the event that it is not poseible o sstablish a singls value for the
Sharss, the relevant value for the purposes of this Clause will be the average of the available values.

The Pledges shall, also for the porpose of articls 4, paragraph 2 of the Financial Collateral Decres {to
the extent applicable t this Agreement), nolify In writing the Pledgor or, 'whare appropriate, the
liguidator, of the applisd snforcement procedure and the procesds deriving from such snforcemeant
procedure.

Ths Parlies acknowledge that:

{a)  the communication to asllwill be desmed an enforcement event pursuant to and for the purpeses
of the Financial Collatersl Deeres {to the extent applicable to this Agreement); and

(b}  the svaluation of the amount of the Secured Obligations shall ke considered reasonable in all
respects, including commerzial, pursuant 1o arficle 8, paragraph 1, of the Financial Collateral
Decree {to the extent applicable to this Agreameant),

The procesds of any enforcement procedure provided nnder this Clause § shall be charged in the
satisgfaction of the Becured Obligations due azcording 10 the Sesured Documents in the order provided
by arlicle 4.2 of the Firgt Lien/S8econd Lien Intercreditor Agreement and subject to any mandsatory ltalian
larw provisions.

If all Secured Obligations, net of the experises Incurrad by the Pledges for the enforcement of the
Pladge, have been satisfied in full in accordance with the previous Clause 8.7, the remainder of the
revenues that have been employed to satisfy such Secursd Obfigations shall be promptly made
available 1o the Pladgor.

Mansiate to the Pledges

By signing this Agreement, the Pladgor grants the Pledose an irrevosable mandate, also in its pwn
interest, pursuant to Adicle 1723, sub-clayss 2, of the lalian Civil Code, in order B carry out, In the
narie amd on behalf of the Pledgor, all or gome of the activities described in Clavses 4 [(Parfection of
the Pledgey and B [Capital increases) of this Agreement, to the extant the Pledgor does not so comply
within & {five) Business Days of receipt of awnitten notice of the Plzdgee indicating the ralevant formality
o be carried out by the Pledgor,

In granting this mandats, the Pledgor acknowlsdges the nonflicl of interast of the Pledges and
recognises that the exscution of the mandate may entail the conclusion by the Plerdgee of contracts with
itself. For this purpose, pursuant to Adiclkes 1384 and 1385 of the ltalian Civil Code, the Pladgor
expressly authorises the Pledgee to sxecute the mandate, sven if acting in a conflict of inferest and

18

EU-#5551307 3d=-y1

B




11

12

121

poncluding sontracts with itself, and hersby waives. 1o the extent parmitted by law, any rslated
annulment actions and any other agtion to which it is entitied in this regard,

Discharge of the Pledge

The Pledge and all of the rights and powers of the Pisdgee deriving under this Agresment shall remain
in full force and effect untll the Pledgs Discharge Date, also by way of a partial waiver of Articls 1200 of
the jtalian Civil Code, and, foliowing the Pledge Discharge Date, the Pledge will be irrevocably released,
any right relating to the Shares will be returned [o the Pledoor and the Pledgee, upon reguest and at tha
cnst of the Pledgor, shall put in place any necessary and appropriate action for the discharge of the
Pledgs, including:

{ay  execution of 3 deed for imevocable and unconditional release of the Piedgs;

{by  {nacsegary, provide consert o the filing of such deed of release with the competent Companies
iTagistry;

¢y  provide gonsent to register the discharge of the Pledps in the sharsholders’ register of the
Company:

iy notify o the Account Bank, by means of email, the effective discharge of the Pledgs; and
(=)  rolify to the Company, by means of registerad mail, the sffective discharge of the Pledgs.
Motices

Every notice, reguest or cammunication purspant to this Agreerment, must be sani as follows:
{a)  Tothe Pledgor, to the following address;

Carnival ple

Carnival House, 100 Harbour Parads, Southampton, 8015 18T, England
Email, EMiguszgBicarmival com
Attertion: General Counzel

with & copy o

Carnival Corporation, 3655 NW 87th Avenue, Miami, Florida 33178, USA
Ermail, QDobbinsifcarnival.com
Attention: Treasursr

or to such other address that the Pledgor may communicate fo the Pledges;
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{y  Topthe Pledges, 1o tha following address:

U.5. Bank National Associaiion

West Bids Flatz 5t Paul

60 Livingslon Ave,
- Baint Paul, MM 55107

EP-MN-W330

Attanitlon: the Administrator for Carnival Mr. Brandon Bonfig
Email: Brander bonfig@@oesbank.com

or to such other address or emall that the Pledges may communicats to the Pledgor,

122 Unless otherwise specified in this Agreement, any natice shall be made inwriting and geliverad by hand,
a-mail, via registered mail or vig express oourier.

i3 Miscellaneous

131 Mo amendment of any type made to this Agreement shall be sffective among the Parties urigss made
in writing by the Parties, and no walver of any provision of this Agreament and no consent 1o any
derogation, shall be effective Unfess made in writing and signed by the walving Party and, in any evenit,
such waiver of cohsent shall be effective only in the specific instance and for the specific purposze for
which it was given.

13.2 Mo omission or delay on the part of the Pledgee to exerciss any power, right or remady under this
Agresment, shall operate as a totad o7 partial waiver thereof nor shall any waiver of any power, right or
remedy preciude its further sxercige or the exercise of any other power, right or remeady.

13.3 Each of the provisions of this Agroement s soverable and digtingt from the others and, as such, if at any
time ong or more of such provisions is or begares invalig, illegal or unenforceable, the valdity, legality
and enforceability of the remaining provisions of this Agresment shall not in any way be affesled or
impaired therely, save for the provisions set forth under Article 1419 of the italian Sivil Code.

13.4 The Pledgor may not as=ign or transfer any of s rights or obligations vnder this Agreement and
sxpressly gives its consant to any assignment (whether total or partial) of this Agreament by the
Pladgas.

13.5 The Pledgss may gssign or transfer any of its rightz or obligations under this Agreement Iogethar with
the Secured Obligations, in accordance with the temms of Sacured Documeants,

136 All a7 and duties applicabla gnd all notarial fess, costs and expenses peyable under, pursuant 1 or in
sonnection with this Agreement shall be paid by the Pledgor,
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13.7

13.8

14

141

15.3

Since this Agreement has been exegoited outside of ltaly, itis not subject to registration tax in laly upen
axecltion and a regisiration tax shall ba due only {i) "in caso dusc” event pursuant to the provisions of
Article 6 of Presidential Dacree 26 April 1988, No. 1371 ("Decree No. 131", (il in case of "enunciazione”
pursuant to the provisions of Article 22 of Deores No. 131 or {ii} in case of voluntary submission o the
lHalian tex autherities for registration pursuant to the provisions of Article 8 of Decres Mo, 131,

The Parties agree that, also agoording to the provisions of Arficles 1232 and 1275 of the Halian Chvil
Code and without prejudice to Clause 112 above, the Pledye preated hereunder shall remain in full
forze and effect until the cormplete discharge of all the Secured Obligations, also as a result of variation,
novation or assignment even partial of the Secured DocUmenis.

Megotiated Agresment

For the purposes of the transparency ruigs set forth in the CICH Resclution of 4 Mareh 2003, as
subsequently amanded gndfor restated, and by the “"Disposizion! sula lrasparenza delle operazionf @
del servizi hancari & fnanzian. Comeftezza delle relazioni ra infermediari e olient’ issued by the Bank
of ltaly on 29 July 2009 and 23 amendead from iime to time, lastly on 18 Jung 2018, as amended from
tima to time, the Parlies hereby acknowledge and confirm that

{a) it has besn appointed and Fas besn assisted by it respective legal counsel in connection wih
the negotiation, preparation and execuiion of this Agreement; and

{z} this Agreement {and zach of the provigions hereof, including Recitels and Sohedules) has besn
specifically megotiated {oggeffo di raltativa individials) hetwasn the partias to this Agresment.

Governing Law and Jurisdiction

This Agresment is governiad by the laws of Haly and shall be interprated in ascordancs with the samse.

Save where otherwise astablished by mandatory law, any Court chosan by the Pledges shall have
exclusive jurisdivtion to settie any dispudes n connection with tis Agresmernt and the rights established
by virtue of the samsa.

Save where otherwise established by mandatory law, any disputes or astion In connestion with this
Agreerment sfarted by the Pledgor may be brought by the Pledgor o the Milan courts.
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Schedule 1
Shareholders’ register of the Company?

[Data]

it is hereby sxpressly acknowledged that pursuant fo a8 pledgs agresment executed on [®] 2021
{hereinzfer the Pledge Agreement), Carnival plo, with registered office at Carnival Houss, 100 Harbour
Parade, Southampion, Hampshire, United Yingdom, SO15 BT, registered number 02038524
{hereinafter the Pledgon), the holder of shares in the company Cosla Crociers 8.pA. (the Company)
erual to 99.975% of the corporate capital of the same (the Shares), has created a formally sixth ranking
and substantially third ranking pledge over the entirety of its snares in the Company in favour of U5
Bank Mational Assoziation [the Pledges).

The Shares have been pledged as security for any credit claimed by the Secured Parties, arising from
the Benured Doouments {as defined thersin) exesuted, among othars, bebwveen the Becured Partias and
the Piedgor, as better described and axpressly referenced in the Pladge Agreement,

Until the oceurrence of an Event of Default {as notified by the Pladgee), the voling rights relating to the
Sharas in the sharsholders' meelings of the Company and the rights to dividends, 1o distribution and to
interests relative to the Sharss shall continye to be vested into the Pledgor, all pursuant to Clause 7
[Voting Frghts and Digdends) of the Pledge Agreement.

Costa Crociere S.p.A.

"Couresy wanslabion. The ltalian comesponding besxl shall be gnnelaisd in the shiareholders’ book
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Libro del Soci della Societa
[Datd)

Con la presents sl prends atto che ai sens! di un contratto di pegno sottoscrits in data [#] 2021 {in
prosiaguo 1 Contratto di Pegng), Carmival plo, con sede legale in Carnival Hause, 100 Harbour Parade.
Southampton, Hampshirs, Regno Unite, SO15 157, humsro di registrazicne 04035524 {in prosiaguo i
Costituents Pegnol, azionizta dells sosietd Costa Crociere 8.p.A. {in prosiegus la Socista) in misura
del 99,078% del capitale sociale dells stesss, ha costituite un pegno di sesto grado formals e di erzo
gradoe sostanzisle sulla totalitd delle proprie azioni (Ih proslegus le Azfoni in Tavore d U5 Bank
Mational Asseciation {il Creditore Barantito).

Le Azioni sono state costituite in pegne a garanzia di gualungue credito vantaio dalle Secured Parties
{come definite nel Contratte di Pegne) derivante dai Secured Documents {come ivi definiti} soltoscritt,
ftfer afios, fra I} Costifusnts Pagno & 1) Craditors Garantito, come meghio descritto ed esprassamients
precisatn nel Coniratte di Pegne.

Fino al verificarsi di un Evento di Default (Event of Defaulf) {come notificate dal Creditors Garantito), |
diritti di wolo relativi alle Azioni nelie assembles degll azionist! della Societd e i dirth ai dividendi, alla
digtribuzions e agli interessi relativi alle Azioni continueranno a spettars al Costituente Pegno, al sensi
dellarticola 7 (DRt of Viodo & Dividend) del Contratto di Pegno.
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Scheduls 2
Motice to Account Bank

for fefterfread of Carnival pic]

Mediobanca - Banga di Credito Finanziario S.p.4.
Piazzetta E. Cuccla, 1 -20121 Milan

] (8] 2021
Dear Sirs,
Cuosta Crociere 5.p A, ~ Motice of Pledge

We herely give you natice that all of the shares of Gosta Grosiereg S p.A. owned by us and deposited in
olir name with you in the account m:r- have been pledged in favour of U.S. Bank Mational
Association pursuant to a forrmally sbeth ranking snd substantially third ranking share pledge agréeement
entered into by exchange of commercial correspondance on [] 2021 betwesn 5. Bank Mational
Association on the one part, and Carnival ple, on the othar part {the Pledge Agreement). The Pledge
Agreement is hereby attached for your ease of reference,

Th full data of the beneficiary of the pledge for your records are a5 follows:

- WS Bark National Associgbion s 5 banking corporation existing under the laws of Minnasota {LIBA),
with registerad office at 80 Livingston Avenue 31 Paul, Minnesota 55017,

Please prossed with the update of your records and, also in accordanse with Article 56 of the post-
trading joint regulstion {provvadimanto unice) issued by Consob and Bank of ltaly on 13 August 2018,
make all and every registration on the Acoount and in relation to the shares in order to perfect tha pledgs.

The pledgs zecures the Secured Obligations {as defined in the aboye mentioned Pledge Agreement;,
deriving from the Secured Documents a3 better identified and described n the Pledge Agresment.

The rights to vole and reseive dividends are regulated by Clause 7 {Voling Rights and Dividends) of the
shoverngrtioned Pladge Agreemant. In particular, unitil the scourrencs of an Event of Default (a5 nuvified
by the Security Agent), the voting righis relating to the pladged shares in the sharsholders’ meetings of
the Compeny and the rights to dividends, o distibution and 1o interests relative to the above shares
ghall continue 1o be wested into the Pladgor, all pursuant to Clause 7 {Voling Rights and Dividends) of
the Pledge Agreement. Doourrence of an Event of Default will ba promptly notified in writing o you by
emall from the following addresses Securities. Servicesi@mediobanca.com,
Enrico. Tucciimedickanca. com and Alessandro.ongarif@mediobanca. som by the Sacurity Ager, inthe
person of Mri/Ms. [«] and/or Mr/Me. [«], in their capacity as [»] of the Securily Agent, or by any other
personis) indicated o you from fime o tine by the Becurily Agent as its authorized representalives. it
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remains agreed that & written cormmunication by the Security Agent shall be conzidered contlusive as
betyrzen the Pledgor and the Account Bank.

Wpon notification of an Evant of Defaull by the Security Agent, any rights to dividands, to distribution
and fo interests relative to the above shares shall be paid exclusively fo the Sscurtty Agent, on that bank
account that the Sevurity Agent shall indicaie for such purpose.

Ve may dispose of the shares enly by wiitten consent of the pledgess. As a conseyusnce, failing such
consent ahown fo you, o order for the sale of the shares may be carried out by you

Flease acknowledge repeipt of this notine confirming that the pledge over the mentienad shares In Cesta
Crocizre B p.A has been duly noted i your records and over the Account and please provide the
pledges an excerpt thersfrom.

Best ragards,

Garnival plg
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Schedule 3
Text of the letter of the Company

{on letterfiead of Costa Crociere 5,p.4.§

L.E. Bank MNational Association
80 Livingston Avenus 50 Paul, Minnesola 55017

3.8

Garrival phe

Carnival House, 100 Harbour Parade

Southampton, 3015 18T, England
tzrition: Comorate Counsel

[#],[®] 2021
Dear Sirs,

We hereby expressly acknowladge that, pursuant o a pledge agreement executed on [#] 20217 (the
Pledge Agresnisnt), Carnival plo with registersd office at Carnival House, 100 Harbowr Parade,
Southampton, Hampshire, United Kingdom, 5015 18T, registerad with the Companies Ragister of
England with company no, 04039524 (hereinafter the Pledgor), the holder of shares in the company
Costa Crogiere S.p.A. {the Company? squal to 98.976% of the corporate capital of the same, has
created & formally sixth ranking and substantially third ranking pledge over the 98.578% of the shares
of the Company in favour of U5, Bank National Association; we sxpressly scknowladge and accapt the
provisions created thereunder relating to the Company, including provisions governing voting rights and
right to dividends sel forth under clause 7 [Voling Righis and Dividends) of the Pledge Agreement.

GCosta Grociere 8.5.4A.
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Schedule 4
The Financing
Main terms of the 2021 Incremental Term B Facility

The main tenms of the 20217 Incremental Term B Fagllity are the following:

(8} Lenders: Financial institutions party to the Fourth Amendment to the Loan Agreement and
penmitied assigns,

(b} Administrative Agent JPMorgan Chase Bank, NLA.
{¢) Lead Berrowsr: Carnival Conporstion

{d) Co-Borrower, Carmival Finance, ILLC and, ingether with the Lead Borrower, the Borrevsers

{&) Guaramtor: means, inter alios, Costa Croclere 5.0.A.
i Security Agent: L8, Bank National Assoclation
{g) Amount of the 2021 Incremental Term B Commitment; $2,300,000,000

{h} Interest rate: the Borrowers shall pay interest on the unpaid orincipal amount of each Ad

made to it 8and owing to each Lender from the date of such Advance until such principat asm
shall be paid in full, at the foliowing rates per annun

Base Rate Advances. With respact 1o Advanoes denorrinated in Doflars, during sush periods
as such Advance is 2 Basze Rate Advance, & rafe peramum equal at all timas to the result of

fx} the Bass Rale (as defined in the Loan Agreement) in affect from time to time plus {y) he
Applicable Margin with respest to 2021 Incremental Term B Advances for Base Rats Adve

{in each case, as defined in the Loan Agresmant] in effect from time to time, payable in ar
guarterly on the last day of each Margh, June, September and December during such pericds
and on the dats such Base Rate Advance shall be Converted of paid in full

Interast Pariod for such Advance to the result of (x) the LIBO Rate for such Interest Pariod

applicable to LIBO Rate Advance plus {y) the Applicable Margin with respect o 2021
Incremental Term 8 Advances for LIBO Rate Advances (in each case, a8 defined in the L

Agreement) in effect from fime to time, payasle in arrears on tha last day of such interas:
and, If such interest perod has a durstion of more than thres months, on each day that oo
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during such interest period evary thres months from the first day of such interest berlod and on
the daie sush LIBO Rate Advance shall be convarted or paid in full.

(i Dotault interest: Afier the dats any principal armount of any Advance is due and payauls
Pwhether on the Maburity Date, upon acceleration or othervise), or ghier any othar monstary
chligation of the Borrowers shall have pecoms due and payable, the Borrowers shall pay, bit
only tothe axtant permitled by law, Inlerest (after as wall as bafore judgrent) on:

i the unpaid principal amount of each Advance owing to each Lender, payable in arears
un the dales referred to in clavse (@D, &)ID or (2} of Bection 2.7 {Interest on
Advances) of the Loan Agreement, at a rate per annum egqual at all times 1o 2% per
annum abiove the rate per annum reguired t© be paid on such Advance pursuant ©
chause (&0, (20{0 or [aiiiy of Section 2.7 {Interest on Advances) of the Loan Agresment;
and

{iy o the fullest setent permittad by law, the amount of any interest, fee or other amourt
payabls under the Lean Sgreement thatis not paid when due, from the date such amount
shall be dus unbl such amount shall be paid in full, pavabls in arrsars on the dale such
amount shall be paid in full and on demand, at a rate per anhum egual at all times o

A inrespect ol amounts payaile, 2% perannum above the rate per annum reguired
io be paid on Bese Rate Advances pursuant o clause (@)l of Section 2.7

{inferast on Advances) of the Loan Agreement; and

B. Inrespect of amounts payable under the Loan Agreement denominated in Euros,
2% per aninlm above the rate per anhum reguirgd to be pald on EURIBOR Rate
Advances purswant o clause {E0 of Bection 2.7 [nterest on Advances) of the
Loan Agresment {in sach case, as certified by the Administrative Agent to the
Borrowers {which certification shall be congiusive M the absance of manifast
arrory).

) Miscellaneous: the Borrowers shall pay all reasonable costs, taxes of expenses {including legal
and judicial fees) in acoordance with clause 11.3 {Payment of Costs and Expsnses) of the Loan
Agresment
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Schedule 5
Commitmant

5 2,300,000,000
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Plsase confirm that the above accurately reflacts the agreement between us by reprodusing in full the
Proposal on your letterhead and refurning it fo us signed by a duly autharised signatory of your company
for fuil, unconditional and irrevocable aseeptance.

Yours faithfuliy,

us, Bank :
Ir. Brandon Bonfig
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CARNIVAL PLC

CARNIVAL HOUSE
100 HARBOUR FARADE
SOUTHAMPTON, SO15 ST, ENGLAND

80 ivﬁngsmﬁ AV@ﬁU&,

Eﬂnt Paul, MN 55107

EF-MN-VWE3G

To the kind atlention of the Administrator for Camival Mr, Brarndan Bonfig

l'ﬂ\ ‘I‘ﬁl

23 November 2021
Lizgr Birs,
Share Pladge Agreement - Acceptance

Wi acknowledgs receipt of your propossal dated 23 Movember 2021, which is hersinafer reproduced in full by
way of acceptance of the terms and conditions of ihe share pledge agreement contained therein,

Carnival ple
Carnival Mouse, 100 Harbour Parade
Southamplon, 5015 15T, England

Tu the kind attention of General Counssl

23 November 2021
Cear Sirs,
Share Pledge Agreement - Proposal

Wa make referance 1o our recent understandings, o propose you o enter inte this formally sixth ranking and
sshstantially third ranking share pledge agreemant (the Pledge or the Agreement) bhetween:

(1) Carnbral ple, 2 company existing under the law of England and Wales, with registered office at Camival
House, 100 Harbowr Parade, Southampion, Hampshine, United Kingdem, 8015 18T, registered number

Richard H@rﬂiey, bom in Devizes, Engla nd on 21 March 1854, authorized by virtue of a power of attomey

§

granied by the Piedgor on 10 Novemiber 2021; and
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CARNIVAL PLC

CARNIVAL HOUSE
BOUR PARADE
SOUTHAMPTON, 8015 18T, ENGLAND

.3, Bank Natiohal Association, a financlal institution having its registered office at 80 Livingston
Avanius St Paul, Minnesota 55017, United Siates of America, hereby represented by Me. Brandon
Borifig, borm in Minnaapelis, Minnesola an 23 June 1981, in his capacity as Assistant Vice President of
the Bank, acting a5 seouty agent (herasinafier 1.8, Bank or the Sscurity Agent or the Pledgee as the
case may be; the Pledgor and U5, Bank hereingfier, together, the Parties].

WHEREAS!

Garnival Corporation (23 issuar] with registered office in Capital Plaza Bullding, 15th Floor, Paseo
Roberto Motta, Costa del Este, Pangma Clty, Republic of Panama (Carmdval Corporation) has issued
11.500 % senor secured notes in an amowt of USD 4,000,000,000 {the Beninr Becured Motes)
pursuan to an indenture dated 8 April 2020 {ihs April 2020 Indentura as described in Schedule 4 (#ain
Conterits of the Indenture) of the First Ranking Share Fladge {as defined below)).

Costa Crodere S.p.A. {as borrower) [the GComipany), and the European Invesiment Bank {the BB}, as
lender, have entered into 8 "Costa Mew Vesseles” Finance Contradd, divided inlo three franches,
govemed by Bnglish law, draffed in Engligh language, sxeculad outside of the lialian terriory, daled as
of Juns 5, 2008 (the EIB Finance Confract, as described in Schedule 4 {Main Confends of the lndenlure)
of the First Ranking Share Pledge].

Carnival pin: hag issued UBD 192,000,200 7.875% debentures due 2027 pursuant o an indenture (the
2027 Notes Indenture, as defined in Schedule 4 of the First Ranking Share Pledge) among, among
pihers, Carmival ple and The Bank of MNew York as rustes {the 2027 Notes Trustee).

Carnival Corporation and, amongst olhers, U.S. Bank as "Golialersl Agent® {in #is verious capaciiy
entered info an ntercreditor agresment dated B April 2028, governed by the laws of the State of New
York, drafted in English languags, executed ouiside of the iialian terdiory {the IGA). The Company (a5
gefined belvw) acknowiedged to be also part of the ICA in its various capadity as grantor and, therefore,
0 be bound by the provisions of the ICA vis-&-vis, amongst others, the Gollateral Agent {in its various
capatity) also n relation 1o the First Ranking Share Pladge.

Carnival plc is the owner of shares of nominal vallue equal to Ewrp 344,227 975,00 representing 99.978%
of the issted share capital of the Company (the Shares).
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CARNIVAL PLC

CARNIVAL HOUSE
100 HARBOUR PARADE
SOUTHAMPTON, SOI3 IS8T, ENGLAND

By n deed of pledge over shares dated 8 April 2020 (the First Ranking Share Pledge Agreament), the
Pledgor gramted in fawour of the Collatera! Agent {acting on behalf of the "Sacured Parties”, as definad
therein, a first ranking pledgs over the Shares {the First Ranking Share Pladge] in order 1o secwre the
obligations set ool under Clause 3 {Secured Obligafions) of the First Ranking Share Pledge.

By a term loan agreemant {the Original Loan Agresment) entered into on 30 June 2020 betwesn, inter
afios, Carnival Corporation as borower [the Borrower), the Piedgor as guarentor (the Guarantor)
together with other guarantors, JPMorgan Chase Bank, N A. as administrative agent for the Lenders (as
defined below) {the Administrative Agent} and U5, Bank adling as “Senurity Agent”, the Lenders
granted to the Borrower cortain faciliies at the termes and conditions described in Part 1 {Loan
Agraprients and Part 2 {Commitiment) of Schaedule 4 {The Financing) of the July 2020 Share Fledge (as
defined balow).

O 30 June 2020, JPMorgan Thase Benk, NA,, agting as administrative agenl, entered inty the 1CA,
as amanded, modified and regtated from time o time, snd, in its capacity as Authorized Repressntative
urder the iCA, it appointed U.E. Bank W act s pari passu collaterat agent pursuent b and as defined
i the 1GA (the Collateral Agent).

By a deed of pledge over shares daled 2 July 2020 {the July 2020 Share Pledge Agreement), the
Pledgor granted in favour of 115, Bank as "Securdiy Agant” (a3 defined therein) a second ranking share
pladys over the Shargs (the July 2020 Shars Pledge), in order 1o secure the pbligalions sl oul under
Clausze 3 [Secured Obligations) of the July 2620 Share Pledge Agreement.

On 2 Juiy 2025, the Pledgor and U.B. Bank entered into an agreement (the First Deed of Equalisation
of Share Pledge Ranking) o eipuglise the ranking of the July 2020 Shars Pledge, granted on 2 July
2020, to the ranking of the First Ranking Share Pledge, oreated on 8 April 2020, As a consaquencs, the
July 2020 Share Pledge is now ranked with the same rank as the First Ranking Share Pledge, which

remans unchangad.

Camival Corporation, as issuer {the Isswer) has issusd 10.500% second-priorily senior secured notes
dus 20285 in the amount of USD 775,000,000 {the USD Notes) and 10.125% second-priorly senior
sapured noles dus 2026 in e amount of €425,000,000 the BEuro Motes, and together with the USD
Motas, the July Notes] pursuar to an indanturs dated 20 July 2020 {the July 2020 Indenture ) execied
among, among ocihers, by the Issuer and U5, Bank as trusites {the Trustee).
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CARNIVAL PLC
CARNIVAL HOUSE

100 HARBOUR PARADE
SOUTHAMPTON, 8015 IS8T, ENGLAND

Carrival Carporation and {amongst uthers) the Security Agent (in its various capadity) have entered info
an intercreditor agresment dated 20 July 2020, governed by the laws of the Stete of New York, drafied
in English language, execufed oulsids of the Walian territory {as amended, supplemented or oiherwise
muodified, the First Lisn/Second Lien Intercreditor Agresment) in order 1o regulste certain matters
between the holders of the Notes and ihe Landers (a3 defined therein}.

The Issuer, the Company, LU.5. Bank as sscurty agent and frustee under the July Notes are also part
o a sscond fien intercredilor agreement, dated as of July 20, 2020 governed by the laws of the State of
Mew York, drafted in English langusge, executed outside of the ltalian wermilory (a3 amended,
supplermented or sthersise modified, the Second Lien Intercreditor Agresmisnt, and, together with
the 1CA and First Uen/Second Lien Intercreditor Agresment, the ICAs).

By a deed of pledge pyer shares dated 22 July 2020 {the Formally Third and Substantially Sscond
Ranking Share Pledge), the Pledgor granted in favour of 118, Bank g3 "Sacurnty Agent” {as defined
therain) a formally third and substanfially second ranking pledge sver the Shares, in order to secure the
obilgations set out under Clausse 3 {Sacured Obligafions) of tha Formally Third and Substantially Sacond
Ranking Bhare Pledge.

On 18 August 2020, the Issuer has issusd 8.875% second-priority senior secured niples due 2027 in the
amount of USD 800,040,060 {the August Motes) pursuarnt to an ndenture dated 18 August 2020 (the
August Indenture) executed among. among others, by the Issusr, the Trustes and the Becurity Agent.

On 18 August 2020, UE. Bank sz Trustes has entered into a joinder to the Second Lien Imercraditor
Agreamsnt. U.S. Baok is the Security Agent, acling 25 Pari Passu Collatera) Agent (a5 defined theran)
pursuant 1o, and as defined in, the Becond Lign Intercrediter Agreement. Carmival ple acknowlsdges to
be also part of the Secend Lign Intsroreditor Agreement in ifs capacity as grambor arid, as @
chnsequendcs, o be Fledgor under this Pledge pursuant to the provisions of the 1WAz and, therefore o
be bound by the provisions of the ICAs vis 3 vis, amongst others, the Security Agent {in its various
capacity) also in relgtion o this Pledge,

By g deed of pledge over shores deted 14 September 2020 {ihe September 2020 Share Pledge
Agreement), the Pledgor granted in favour of US Bank as Security Agent & formally fourth and
substartially third ranking pledge over the Shares {the Saptember 2020 Share Pledgs), in order o
gecurs the obligalions set out under Clause 3 {Secured Obligations) of the September 2020 Bhare
Piedge. )
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CARNIVAL PLC

CARNIVAL HOUSE
60 HARBOUR PARADE
SOUTHAMPTON, 85015 IST, ENGLAND

On 15 September 2020, the Pledaor and U.S. Bank entered inio an agreament {the Second Deed of
Equalisation of Share Pledgs Ranking) o eqgualiss the ranking of the September 2020 Share Pladge,
created on 14 September 2020, to the ranking of the Formally Third and Substantially Second Ranking
Share Pledge, oreated on 22 July 2020,

By a deed of amendment dated 30 June 2021, the parlies to the Original Loan Agreement entered into
the amendment rio. 2 o the Original Loan Agreement ({the Becond Amendment to the Loan
Agreament) according o which they agreed an cerlain amendments to ihe Uriginal Loan Agresmeant
inchuding the decrease of the applicable margin,

On 20 July 2821, the Pledgor smd the Security Agend entersd into & shars pladge confirmation
agresment in order o update and confirm the July 2020 Share Plados 85 o reflect the changs in the
applicable margin pursuant fo the Second Amendment fo the Loan Agreement {ss belter dafined
theraing,

The lssusr has ssuad 4.000%% first-priority senlor secured nolss dus 2028 jn the amount of USD
2,405,500,000 {the 2024 Hotes) pursuant to an indenture dated 26 July 2021 {the 2024 Indenture)
executed among, ameng others, by the Issuer, the Company and the Trustes,

On 26 July 2021, U.3. Bank, in its capacity of Mew Authorized Represeniative, and the Mow Parl Passu
Secured Parties {as definsd m the second joinder 1o the First Lien Intercredifor Agreement} has entered
into & second joinder o the First Lien Intercreditor Agreement under which U5, Bank has been
appointed 1o act as parl passu collaforal agent pursuant the ICAs.

By a desd of pledge ower shores daled 8 September 2027 the August 2621 Share Pledge
Agrasment), the Pledgor granted in favour of US. Bank ag Security Agent a formally fifth and
gubstantiaily third ranking pledge ovar the Shares {the August 2021 Bhare Pledge), in order o secure
the obligations gat out under Clause 3 {Sapwred Obligations) of the August 2021 Share Pladgs,

On 8 Beptember 2021, the Plesdgor and U.5. Bank {in its varous capacity) agreed o the ranking
egualisetion of the August 2021 Share Pledgs with the First Ranking Share Pladgs and the July 2020
Share Pledye ard to the ranking subordination of the Formally Third and Substantislly Second Ranking
Share Fledge and the Saptember 2020 Bhare Pledge to the August 2027 Share Pledgs (the Deed of
Egualisation and Subordination of Pledge Raoking). The August 2021 Share Pledoe ig therafore
ranked fo the same rank as the First Ranking Shars Pledge and the July 2020 Share Pledge.

: :
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CARNIVAL PLC

CARNIVAI HOUSE
106 HARBOUR PARADE
SOUTHAMPTON, SO15 18T, ENGLAND

{¥y O 18 October 2021, the paries to the Original Loan Agreement entered into the incremental
assumption agreement and amendment ro. 4 to the Origingl Loan Agresment {the Fourth Amendment
1o the Loan Agrestmant; the Original Loan Agreement, as amended, the Loan Agreement), according
i which the Lenders {as defined thorsing granted o the Borrower certain faciliies st the terms apd
conditions defined in Schaduls 4

i
|

Camival plo, as Pledgor, hereby infends to grant a formally sixth ranking and subsiantially third ranking
pledge ovar lis Shares in the Company {the Pledge), urder the termis and conditions hersof, in favour
of the Security Agent {on behalf of the Secured Parlies) as Pledgee, in order 1o secure iis obligations
gnd liabilities {owards the Sesured Parlies (as hereinafter defined) under the Secured Documents {as
defined balow).

{£A} Following the sxeculion of this Agreement, the Fledgor intends in executs with U8, Bank acting in its
varous rales a dead whersby (i) the Secured Parties of the First Ranking Share Pledge (as defined
theraing, the July 2020 Share Pledge [as defined therein) and of the August 2021 Share Pledge {as
definad thersin) will agree on the Pledyge o be squalized in ranking to the First Ranking Share Pledge,
the July 2020 Share Pledge and the August 2021 Share Pledas; and {il) the Secured Parties of the
Formally Third and Substaniially Second Ranking Shere Pledge {as defined therein} and of the
Septamber 2020 Share Pledge {as defined therein) will agree on the Pledge to have 8 prior ranking vis-
F-vis them, nutwithsianding the fact that the Pladgs has been created at & later date.

¥ THEREFDRE and having given notive that the above recitals and the attachments censtitute an Integral

ubstantial part of this Agreement, the Parties have agreed on and stipulated the following:
1 Definitions

i in this Agreement

account means the sccount no JJ lEoren=1 in the name of the Pledgor with the Account Bank,
Account Bank means Medichanca - Benca di Credito Finenziario S.p.A.

Approved Investment Bank means any repuiable investment bank approved by the Pledges.
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CARNIVAL PLC

CARNIVAL HOUSE
104 HARBOUR PARADE
SOUTHAMPTON, SO15 187, ENGLAND

Business Day means o day {oiher than a Setunday or Sunday) an which banks are open for general
business in London and RMilan.

Clause means any dause of this Agreement.
Company means Dosta Crogiers SpA

Consglidated Finangial Act means the Legisiative Decres dated 24 February 1998 No. 58, as from
time o ime amended and supplamesnted.

Enforcement Date means the date on which the Security Agent issues to the Pledgor & notice of defaolt,
following an Event of Dafauli,

Event of Default meang the event in respect of which the Sepurity Agent accelerstes any of the Seoured
Docurnents in accordance with 1CAs,

Financial Collateral Decree means the D.Lgs. dated 21 May 2004 no. 170 {Implermentation of the EU
Directive 2002/47/CE), as amended and supplemented from fime o time.

Intermediary means Spafid 5 p.A. with registered office in Via Filodrammafici 10, 20121 Milan.

ltalian Civil Code means the lalian Boyal Decree No. 2682 of 18 March 1942, as amended,

supplamented and implsmented from ime o tme,
Lenders has the meaning given o it In the Loan Agresmant,

Lien means mongage, charge, pledge, lien, security assignment or other security interest securing any
obligation of any person or any other agreement or arrangement having a similar effect.

Markst Value means the market value of the Shares as estimated in wiiting by an Approved Investment
Bank, al the réquest of the Pledgee, | being understood that the Pledgor will have the right to ask the
Pladgee that the markel vajue Is celoulated as the average of the vahue indicated by two Approved
Investment Banks,

Pladge means this deed of pledge ovar the Shares.
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CARNIVAL PLC
CARNIVAL HOUSE
100 HARBOUR PARADE
SOUTHAMPTON, SO15 18T, ENGLAND

Pladgee means the bengficiary of the Pladge under this Agreement and specifically the Seeurity Agent
as well as any of s lawful assignes, transferee andior successor {gs universal andfor singular
BUCTEIS0r).

Pledge Discharge Date means the dale on which all Secured Obligatiorns have been unconditionally
and irevocably paid and dischargad in full and any claw-back perod or ineffectiveness period {periodo
o revocataria or periodo di inefficacia) provided for under aricles 85 andfor 7 of the lalian Royal
Decree no. 287 of 16 March 1942 andior under articls 164 and/or 168 of the Legisistive Deores no, 14
of 12 January 2048, as amended and supplementsd from fime to ime, has elapsed,

Rezital mesns sach of the recitols of this Agreement.

Regulation means the post-irading joint requlation {provvedimenio trico) issued by Consob and Bank
of Haly on 13 August 2018,

Scheduie means any scheduls of this Agreement.

Secured Documernts means the Loan Agreement, the I0As and the securly doouments, pledge
agreements, charge agreements, collateral assignments and any other instrument ard document
executed and delivered pursuant thereto, as the same may be amended, supplemented and otherwise

miodified from time to tims.
Secured Dbligations has the maaning given 1o i in Clauss 3 {Secured Obligations).
Sacurad Parties has the meaning glven to it in the Loan Agresmant, including the Sacurity Agent.

Shares meaans the shares with 2 npminal values of Bure 344,227 .975.00 representing 958.576% of the
share capital of the Company, the ownership of which has been duly recorded i the shareholders'
register of the Company in favour of the Pledgor, as well as the shares which shall derive from any
prasible fulure capital increase by the Company pursuant to Clause B below, The term “Shares” shall
also include all of the rights denving from these, and specifically:

{my  dividands, any benefit allocated or fo be allooated to or in exchangs for the Shares and any othar
right attachad to if;
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CARNIVAL PLC

CARNIVAL HOUSE
100 HARBOUR PARADE
SOUTHAMPTON, SO15 18T, ENGLAND

{by  option and pre-emption rights and any other right of any kind, exercised or to be exercised with
regard toor in exchange for the Shares;

{c}  any amount which has matured on the Shares in favour of the Pledgor

Unless the conlrary infenfion appears, a word or expression used in the Loan Agresment or in the 1CAs

shiall kave the same meaning as in this Agresment.

Mphwithstanding snything herein 1o the confrary, {i) the Pledge and secunily interssts granied 1o the
Becurity Agent for the bengfit of the Secured Parties pursuant to this Agresement and {ii) the exercise of
any right finchuding vating rights pertaining o the Pledges upon an Enforcement Date) or remedy by the
Security Agent hereundsr or The applicstion of procesds {including nsurance procesds and
eondemnation progeeds) of the Fledge ars subjecl to the provisions of the Loan Agresment and e
First Lign/Second LUen Intercreditor Agreemant {as amsnded, restaled, supplemented or otherwizssa
modified from $me o imel, by and among U5, Bank Mations] Assecialion, in s capacity as Collateral
Apgant, the Security Agent, the Applicable First Lien Bogent {as defined therein and the Applicable
Zecond Lien Agent {as defined therein), respectively. In the svent of any confiict between the ferms of
the Loan Agreemsent and/or the First Lien/Second Uen intergredilor Agreement and the terms of this
Agresment, the terms of the Loan Agreement and the First Lisn/Second Lien Inlercreditor Agresment
shall govern, 1o the msxdrmumn gxtent permitied under laws of the Repubiic of fighy.

Pledge of the Shares

The Pledgor, pursuant o the Halian Civil Code and also in gooordance with the Finangal Tollateral
Decree and as provided for under Arficle 83-octies of the Consolidated Financial Act, hersby imevocably
grarts & formally sixth ranking gnd substantially thied ranking pledge over the Bhares (the Pledge) in
favour of the Pledges.

The Pledger in its capacity, hereby imevocably accepts the Pledpe.
The Fledpe secures the prompt fulfiment of &l the Becured Obligations.

This Agreement and the obligations of the Pledgor unidar this Agreement shall:

O
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without prejudice to cause 11.2 below, remain in full force and effest a5 a continuing security for
the Secured Obligations uwntil the Pladge Discharge Date, nobwithstanding any intermadiate or
partial payment as well as subsequent amendments to the Secorgd Dopuments;

be in addition o, and without prejudice to or in confiict with any other additional guarantess or
security, obligaiion, right or remedy, present or future, existing or available o the Secured Parties
{or any of them}; and

not be superseded or in any way prejudiced or affected by the existence of any such additional
guarantes of securty, dbligation, right or remedy, nor are they, wholly or in par, in any way null,
wild or renounced by the Becured Paties {or any of them) in the avent that the Secured Parlies
{or any of them} agres to the settlement, assignment or novation of any payment duz under the

Secured Documsnts.

Secured Obligations

The Pledge sacures for its entire value, and without the obligaetion of prior enforcement of the principal

obligation or any pther gearantes secuning the Secured Obligations all present and future obligations,

monies and indemnities {whether direct or indirect, abscluie or contingent and whether owed jointly or

saverally or in any ather capacity whalsoever) of the Pledgoer towards the Secursd Parlies [or any of

them) pursuant o the Sepured Documents, which may arise under, oot of, o in connection with, the

Sreoured Documents in esch case whether on account of;

{a}

(b}

)

(d}

principal and interast {incloding default interasts;

fess, indemniios, eoats {ncluding legal cosfs), charges, taxes, componsation for damages,

expenses or otherwise;

the payment obligations and the commiments undertaken by the Pledger porsuant fo this
Agresment; snd

re-imbursemsnt obligations ansing from the invalidity, ineffectiveness or unenforoeability of the
obllgabons refemed to under paragraph (a) o (6) or from clawback or revpcation of any payment

to discharge any of such obligations.

10
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The credits and the rights «f the Secuwed Partiss and the reletive obligations of the Pladgor as specified
in the Clause 3.1 above, in security of which the Pledge under this Agreement is crested, are defined
collectively as Secured Ohligations.

Perfection of the Piedge

The Pariies hereby atknowledge that the Shares are dematerizlized and deposited in the Account and
iherefore the Pledpe will be perfected as provided for by Articls 56 of the Regulation.

Upon exaculion of this Agresment, the Pledgor must:

{2) communicale, with a potice in the in the form set out in Schedule 2 [(Nofice fo Account Bank), ©
the Account Bank that the Bhares have been pledged to the benefit of the Pledges;

ikl procure that the Account Bank issues a sonfirmation thal the Shares have besn duly pledged o
the henefit of the Pledges, attaching an excerp! from lis record and froi the Account; and

{c)  on the date hereof, procure thal the Company through the Inernediary records the Pledge,
according o the form set ot in Scheduls 1 {Shareholders” Register of the Company), n the
sharsholdars’ book of the Company held with the Intermediary ard provides an exiract thereof in
the Pladges.

The Security Agent agreas that the Accound Bank will bear no lishility In respsct of actions carried aut
under Clause 4.2{b].

Within and no later than 15 days {save for as othersdse provided for undar the Loan Agreement) afier
the date of exegution of this Agreement, the Pledgor shall procure that the Company delivers to the
Pledges an exfract {certified as a rue capy by s public notany) of the sharehnlders” book of the Company
gvidencing the recording of the Pledge referrad tn in Clause 4.2(c) above.

in the event of fallure by the Pledger to comply with the provisions of Clauses 4.2 o 4.4 above, the
Pledgee is hereby expressly and imevocably authorized to lisise with the Account Basnk and the
Company to obtain the perforrmancs of the actions described above in the name and on bahalf of the
Pledgor, debiting the associated expenses to the Pﬂa@gam

1
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The Pledgor further undertakes o ensure that, on the dete heretd, () the Company signs the letter - i
thie form aftached under Schedule 3 {Text of the Letter of the Company) - for acknowledgement of the
creation of the Pledge and the Company's sbligations herein providad, and (i) the above menliened

signed lefter is delivered 10 the Pledgee.

Representations and Warranties

Far the purposes of this Agreement, the Pledgor represents and warranis the follpwing:

ia)

{b)

{c)

(@
(e)

{f

the Pledgor is the owner of shares of nominal value equal t© Eurs 344,227 975.00 representing
BR.976% of the issued share capital of the Company,

the Bhares have been demalerialized in accordanus with Artiche 83-bis peragraph 3 of the
Consodated Financlal Act and are deposited in the name of the Pledgor in the Account;

the Pledgor is recorded in the sharehoiders’ register of the Company as the legiimate owner of
the Shares hereby pledged. The Shares are free from any Uiens {with the exception of {i) the First
Ranking Share Pledge, the luly 2020 Shore Pledge and the August 2021 Share Pledge, fo be
considered as pard passy first ranking dus 0 the First Dead of Equalisation of Shars Pladgs
Ranking and the Deed of Equalizafion and Subordination of Pledge Ranking, (i) the Formaliy
Third and Substaniially Second Ranking Share Pledoe and the September 2020 Share Pledgs,
1o be considerad as pari passy to the ranking of the Formelly Third and Substantigliy Second
Ranking Share Pledge dus to the Second Deed of Equdlisation of Share Pledge Ranking} and,
also pursuant to and as a conzequencs of Clause §1{f} below are not, nor shall be, subjact o
ary third party rights of any kind pertaining 1o third partiey;

the Shares have een valldly issusd and subsoribed;

the Pledgor is a company, duly incorporated and validly in existence pursuant to English law and
is not. in any siluation of insoivency,

the Pledgor has the power to enter info, perform and deliver and comply with lis obligations under
ihls Agreament and has taken all of the necessary action to authodses s perfarmance and defivery
af, and cormpliance with this Agre;amenit and each of the fransaction contemplated haregf,

12
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(@)  nolagal actions, judicial, arbitralion or similar proceedings are in progress or, as far as the Pledgor
i aware, threatened in writing befors judicial authoritiss, arbitration pansle or any other lialian or
foreign zuthorities, which have as their objeci the Shares or which may be detrimental to the righis
of the Secured Parliss described in this Agreement;

{hy  the Shares are not subject o attachment, seizure or any other measure that imits the ability 1o
dispass or io enjoy the abovementioned Shares; and

{i) the obligations underdaken under this Agreement are legal, valid, binding and enforceable
obligations.

5.2 The represenigtions and warranfies made in Clause 5.1 above are made on the date hereof and shall
be undersiond as having been repeated, with reference to cireumstances which may exist from time to
firrre, on the last day of every calendar month.

6 Obligations of the Pledgor

6.1 in sddition, and without prejudice to the terms of the Secured Documents, and abways subject fo and to
the extent permifted under the First Ranking Share Pledge, the July 2020 Share Pledgs, the Formally
Third and Substantially Second Ranking Share Pledge, the September 2020 Share Pledge and the
August 2021 Share Pledge, the Pledgor undertakes, at its own expense, until the Pledge Discharge
Date:!

{2) to submit to the Piedges in imely fashion a copy of any notice of caling of any sharshoiderg’
meeling or gther nitice which it receives with regard 1o the Shares or which may be considerad
relevant for the purposes of the sacurity created hemein, at least 7 {seven} Business Days prior to
the date esiablished for the meeting, and in any case within 7 {(seven) Business Days of the
receipt of the notice or communication; slso copy of the minutes shall be delivered, within 7

{soven) Business Days of the mesiing;

{bY io cooperate with the Pledgee in order to ensure and maintain the validity and sffactiveness of
the Pladge andior permit the exarcise of tha rights grantad to tha Pladges under this Agreameant;

13
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{c} to refrain from undertaking {including by way of exercising & voting righty any action which may
be detrimenta) 1o or swhivh msy prevent the pedormancs of the obligations of the Company under
the Secured Documenis and this Agreement,

{d) o refrain from undertaking {incieding by way of exercising a voling right) any action which {i} may
adversely affect the validity or enforceability of the Pledges under this Agreement, or {ii) would give
rise W an BEvent of Defaull or, in any case, makerially jgopandise the Secured Parties. In particular,
the Pledgor underiakes not io madify the business purpose of the Company withouwt the prior
written porsent of the Pledges;

{#) &3 soon as reascnably practizable, to sign such additional documents and take any further action
which the Pledgse may reasonably request for the purposs of (i} linalising andfor protecting the
Pledge, and in paricular, signing a pledgs agreemant in the form of this Agreameant with regard
{o further shares or rights deriving fromi any possibie capilal increase by the Company and o the
extent that this Is subschibed by the same Pledgor; and {ii} to enabls the Pledges to exarciss and

enforce its rights and carry out s own protective sctions by way of this Agreement;

{fi  as soon as ressonably practicable, 1o sign one or more additonal pledge agresments in relation
to this Agresment and take any sclion which may be reasonably required by the Pledges if the
Company is transformed into a imited fiability company or inte ancther company, or camies oul
merger or de-merger transaclion, cancellation of the corporate capital and re-establishment of the
aame, with the continuation of the pledge operations over the corporate capilal represented by
gquptas or shares, other than those hereby pledged,

{g) notio create or permit the creation or exisience of any privilege, sacurity right or other charge or
Liens on the Shares, differing from the rights and security crested by this Agresment and the First
Ranking Share Pletge, the July 2020 Share Pledge, the Formally Third and Substantisily Second
Ranking Share Pledgs, the September 2020 Share Pledge and the August 2021 Share Pledge;

thy  notio sell fransfor or in any way dispose of the Shares which it owns, or any rights reiating to the
same, without the prior wiitten consend (nol o be unreasonably withheld) of the Pledgee,

14
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{iy notto agree to any modification of the articles of agsociation and/or instrument of incorporation
of the Company that wouwld matenally and adversely affect rights of the Secured Parties pursusnt
fo ithis Agreement withowt the prior writlen congent {not to be unreasonably withheld) of the
Pledgee, with the sxception of those modifications which ere imposed by regulations, which shall
be in any case praviously communicated in wiiting to the Pledges in sccordance with Clause 12.2
of this Agresment.

The Parties give gach other reciprocal notice that the signing of a furthsr pledge agreement pursuant 1o
the preceding Clause 8.1 lelters (&) and {f) shall not represent & novafion of this Agresment.

Voting Rights and Dividends

Without prejudics o the provisions of Glause 9.1 of this Agreement and o the provisions of the ICAs, of
the First Ranking Share Pledge, the July 2020 Share Pladge, the Formally Third and Substantally
Becond Ranking Pledge, the Seplember 2020 Share Pledge and the Auguest 2021 Share Pledoe, the
Pledgee agres with the Pledgor that, until the occurrence of the Enforcement Date, the voling rights
relating o the Shares, in the sharsholders’ meetings, shall continue 1o be vasted into the Fledgor.

Subjest o Clause 8 and 1o the provisinns of the 1CAs, of the First Ranking Share Pledge, the July 2020
Bhare Pladge, the Formally Third and Substantially Second Ranking Share Pledge, the September 2020
Share Pledge and the August 2021 Share Pledge, the Pledgor shall retain the rights to dividends, to
distribution and to interests redafive o the Shares.

For the soke of good mrder, the Pledgor scknowledges thet, upon the oceumence of an Enforcement
Date, and abways subject o the provisions of the 1CAs, and of the First Ranking Shars Pladge, the July
2020 Share Pledgs, the Formally Third and Substantially Second Ranking Share Pledge, the Seplember
2020 Bhare Pledge and the August 2021 Share Pladgs, (1) the Pledges shall be entitled {bul not ohliged)
to exercise the voling dghts and the connecled administrative rights reiating to te Shares and (i) the
rights b dividends will be vested into the Pladgee.

For the purposes of paragraph 7.3 above, the Pledges shall send a notice In wiiting o the Company
and the Pledgor inferming them that sn Event of Default has ooourred and that the Pledgee intends 1o

gxercise the voling rights and the administrative rights and, unti] the Pledgee confirms o the Pledgor
’
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and the Company that the Event of Default has been remedied or waived or that the Pledges no fonger
intends o exerclss the woling rights and the administrative rights:

{a}  the Pladgor shall automafically cease to have the right 1o axercise the voting rights and the
administrative rights in relabion to the Shares; and

{6} subjectio the provisions of the 10As, the First Renking Bhare Pledge, the July 2020 Share Pledge,
the Formally Third and Substantially Second Ranking Share Pledge, the September 2020 Share
Pledge and the August 2021 Share Pisdgs, the Pledges shall have the exclusive right to exertise
thi voling rights aind the administrative rights in ralation to the Sharss.

The Pledges shall apply, in the order provided by article 4.2 of the First LieniSecond Lien Intercreditor
Agresment, the dividerds recejved by it pursuant to paragraph 7.3 above lowards discharge of the
puistanding Secured Obligations or, if no Becured Siligations are outstanding or 0 ihe extard those
dividends exgeed the then oulsianding Secured Obligations, retain those dividands {or the amount
excesding the then oultstanding Secured Obligations) as sequrity for the Secured Dbligations.

Pividends retaired by the Pledgee a8 securily for the Secured Obligetions shall be applied in the order
provided by arlicle 4.2 of the First Lisn/Second Lien intercredifor Agreement by the Pledgee towards
discharge of the Secured Obligations from time to Hime outstanding in accordance with the provisions of
the Secured Documents.

The Pledgor hersby wabves, and shall ensure that the Company waives, the rght e raise or propose
any objeciion or defence regarding the right of the Pledgee to exercise voling rights relating 1o the
Shares or the procedurss for exercising voting rights pursuwant to this Clause,

The Pledgor undertakes, for all interits and purposes, to cooperate with the Pledges in order to remove
any abstacies to the full exercise of the rights, powers and faculties attributad to the Pledges pursuant
to this Agresment, including those which may derive from provisions of the constitutional documerits of
the Compary.

Tao the extent the Pledgor becomes aware of any circumstance which will entifle the Pladges to exercise,
in compliance with the provisions set forth above, the voling rights, the conmnected sdministrative rights
and the rights to dividends, then the Pledgor \a;fill inform the Gompany.

g
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Capital Increases

If thers s an increass in the share capital of the Company, either free or for consideration, the Pledge
created under this Agresment shall be extended, with the same ranking, by the Pledgor to the new

shares owned by it following such capital increass.

For the purposes of paragraph 8.1 above, the Pledgor {except for automatic exiension of the Pledge in
he coniext of a free capital increase {aumento di capitale a Hlolo gratesito)) and in any case promptly
upon request by the Pledgee shall execute a pledgs agresment in the form of this Agreement with regard
to further shares or rights relating 1o the newly Issued shares {the New Bhares) promptly after they
come into existence. In the eyvent of capiial increase the Pledgor undertshkes o carry o, in relation o
fhe Mew Bhares, all actions necessary in order 1o pledge the Mew Sharas in favour of the Pledgee,

In particular, and without prejudics o the provisions of Artidle 2382, sub-section 4, of fhe lislian Civil
Code, in the event of a peid Increass in corporate capital of the Company, the Pledgor underiakes o

{a)  subscribe the approved caplial ingrease in full;

(Y communicate, with a nofice in the in the form set out in Schedule 2 {Motice o Account Bank), o
the Account Bank that the Mew Shares have been pledped to the bensfit of the Pledges,

{c) deliver io the Pledgee a confirmation issued by the Account Bank {with excerpt from the Ialter's
records and the Account) that the Shares have been duly pledged o the banefit of the Pledges;

{d}  procure that the Company mecords the Pledge, acconding fo the form set out In Schadule
{Sharcholders’ Registor of the Company), In the sharsholders’ register of the Company; and

e} deliver io ithe Pledaee an extract {verdified as a true copy by a public notary) of the shareholders’
register of the Company svidencing the recording of the Pledge referred above.

{f) In the event of failure by the Plsdgor to comply with the provisions of Clauses 8.2 and 8.3 above,
t the extent the Pledgor does not so somply within 5 {five) Business Uays of receipt of a written
nofice of the Pledges indicating the relevant formality to be camied out by the Pledgor, the Pledges

shall be suthorized to lialse with the Account Bank and the Company to obtain performange of

iH
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the actions described above In the name and on behalf of the Pledgor, debiting any relevant duly
dosumented and reasonably incurred expenses to the Pledgor.

The pledge rights over the New Sheres of the Fledgor resulting from any capital increases by the
Company shall, pursuant to the terms of this Clause, be considered as the same pledge righis created
under this Agreement and shall be subject to the provisions comtained herein with exdusion of any
novalion effect.

Enforcement of the Pledge

At any time after the ocourrence of an Enforcement Date which is continuing, the Pledyse, without
prejudice to any other right or remedy, subject to the ITAs, shall he enlitled to sall e Shares, after
summaning the Pledgor and the Dompany to pay the Secured Obligations within 5 (five) Businsss Days
from the notice and not having the Pledgor fulfilled within that peried. 1t s understood between the
Farties thet the notice referred to in this Clause 9.1 will also be considered & notice pursuant to Article
2797, sub-section 1 of the lialian Civit Code where applicable.

At any time after the ocourrence of an Enforcement Date which is continuing, the Pledgor and ths
Pletlgee agree that, without prejudice o the right wnder Articks 2758 of the lalian Chil Code, subject to
the 1GAs, the Shares may be sold in full or in pend, in one lump or in several tranches, with or without
auction, through an authorized intermediary appainted by the Pledgees or, at the discretion of the
Pizdges, by means of & court bailiff or ather sutharized person,

Inv relation to the sale referred & in the preceding Clause 9.2, the Pladgor hereby revacably appoints
the Pledges which accept &z agent with representstion {mandafario con rappresenianze in rem
propriam), in accordances with Sdticle 1723 of the Halian il Code, giving it all the necessary powers
and authority {as may nead] to perdedt, in the name and on behalf of the Pledgor, any act of ransfer
andfor other acis or agreements that may be necessary 0 complete the sale of the Shares, in whole of
in part, o any sulject in gccordancs with the provision of the previous Clause 8.2,

Without prejudice o the provisions in Clauses 9.1, 9.2 and 9.3 above, st any time afier the occcurrence
of the Enforcement Date and the Event of Default is confinuing, any other form of enforcement ot the

Pledge provided by law iz permitted, including, without limitation, the obporiunity o request assignment
|

18

EU-HS5467 114793




9.5

88

CARNIVAL PLC
CARNIVAL HOUSE

100 HARBOUR PARADE
SOUTHAMPTON, SO15 IS8T, ENGLAND

in payment of the Shares in accordance with article 2798 of the Kalian Civil Code. In particular, pursuant
to article 4.1 bj of the Financial Collateral Deoree {to the axient applicable fo this Agreement), the
Fledgee, without any prajudice o any other right or remedy, shall be entiled, also in the event the
Pledgor is subject o 2 liquidaiion procedure {as defined in the Financial Collateral Decreg):

{a) ioassess the Sesursd Obligations dus upon and after the ocourrense of an Event of Default;
() to delermine the way of enforcement and enforce the Pledge by way of:

{1 sale of {all or part of) the Shares through one or more sales, n italy or abroad, through the
iransfer systern of the Pladges or a reputable dealer appoinied by the Pladges. The Shares
miay ba sold sither on the market or off-market and, in 2ach case, the Pledges shia)l use i
best endeavourg to sell the Shares (or arange that the sale of the Shares occurs) at a price
which is not lower than the Market Value: it being understood thal if no binding offers are
doliverad, at lorms and conditions delermined by the Pledgee or the appointsd
intermiediary, for the acquisition of the Shares at a price which is not lower than the Market
Yalue, the Pledgee will have the rght fo sell the Shares to the best offeror and, for the

avoidance of doubt, at a price which is not lower than the Market Value, or

{iy  as an allemnstive to Istler (i) above, appropriation of the Shares at & price {prezzo of

riferimento) corresponding o their Market Value.

i this regard, as & criteria for evaluation snder arlicle 4.1 b} of the Financial Collaieral Degres, the
Shares will be subject to evaiualion by & reputable firm of auditors or finanscial or credit institution
seleciad by the Pledges. The evaluation of the Shares for the purposes referred o in this Clause shall
bz made on the basis of oriterda and methodoiogies applied in the case of share trading in accordance
with the prevailing market praclice. In the event that if is not possibie to establish a single valus for the

Shares, the relevant value for the purposes of this Clause will be the average of the available values.

The Pledges shall, also for the purpose of article 4, paragraph 2 of the Finsndial Oollaleral Decres (o
the exient applicable to this Agraement), nofify in wiiting the Pledgor or, where appropriats, the
iquidator, of tha applisd anforcemant procadure and the proceeds deriving from such enforcemsnt
pricedure.

i
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The Parties acknowladge that:

{a)  the communication to sell will be deemed an enforcement event pursuant to and for the purposes

of the Financial Collstersl Decree {lo the exient appilcable to this Agreement}; and

{b}  the svaluation of the amount of the Secured Obligations shall be considered reagonable in all
respects, Including commarcial, pursuant to arlicle 8, paragraph 1, of the Financial Coliateral
Decree {to the extent applicable to this Agreement).

The proceeds of any enforcement pmoeedure provided under this Clause 8 shall be chamed 1o the
sptisfaction of the Secursd Obligations due sccording to the Secured Documents in the order provided
by article 4.2 of the First Lien/Second Lien Intercreditor Agreement and sublect to any mandatory Halian
law provisions.

i all Securad Obligations, net of the expenses mcurred by the Pledges for the anforcement of the
Fledge, have been salisfied in full in scocordance with the previous Clause 8.7, the remainder of the
revenues that have been employed to satisfy such Secured Obligations shall be promptly made
avallable lo the Pledgor.

Mandate to the Pledgee

By signing this Agreement, the Pledgor granis the Pledges an imevocable mandate, alsoe in its own
interest, pursuant to Arficle 1723, sub-clause 2, of the ltalien Civil Code, In order to carmy out, in the
name and on behalf of the Pledgor, all or some of the sclivities desoribed in Clauses 4 [Parfection of
the Pledge) and B {Taplts! Increases) of this Agresment, 1o the extent the Pledpor does not so comply
within 5 {five! Business Days of receipt of 8 written notice of the Pledges indicafing the relevant formality
s be carded oul by the Pledgor.

In granting this mandais, the Pledgor schnowledges the conflict of irterest of the Pledges and
recognises that the sxecution of the mandate may entail the conclusion by the Pledges of contracts with
jteelf. For this pwrpose, purspant o Arlickes 1384 and 1385 of the Nalian Gl Code, the Pledgor
expressly authorises the Pledgee to execuie the mandats, sven IF adiing in a conflict of interest and
concluding contractes with jtsel, and hereby waives, to the exlent permitied by law, any related
annuiment actions and any other aclion to which it il‘T entitled in this regard,
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CARNIVAL HOUSE

160 HARBOUR PARADE
SOUTHAMPTON, 8015 IS8T, ENGLAND

11 Discharge of the Pledge

Thiz Pladge and all of the rights and powers of the Pledgee deriving under this Agresment shall remain

in full forge and effect uitil the Pledge Discharge Date, giso by way of g partial walver of Article 1200 of

the ltelian Chil Code, and, following the Pledge Discharge Date, the Pladge will be irrevocably released,

any right relating to the Shares will be returned to the Pledgor and the Pledges, upon request and at the

cost of the Mladgor, shail put in place any necessary and appropriste gction for the discharge of the

Fledge, including:

(a)  exacution of a dead for irevocabla and unconditional release of the Pledge;

{by ¥ recessary, provide consant 1o the filing of sugh deed of release with the competent Companies
Regisiny;

{c} provide consent Io register the discharge of the Pledge in the shareholders’ register of the
Company:

{7 nolify o the Account Bank, by means of emaill, the affective discharge of the Pledge; and

{8} notify ko the Company, by means of registered mall, the effective discharge of the Pledge.

12  Notices

121 Every notice, reguest or communication pursuant to this Agreement, must be sent as follows:

()

To the Pledgor, to the following addrass:

Garnjval plo

Carnival House, 100 Harbouwr Parade, Southempion, 015 18T, England
Emall: EMiguezifdcarnival.com
Attention: General Counsel

o
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CARNIVAL HOUSE
100 HARBOUR PARADE
SOUTHAMPTON, SO15 IST, ENGLAND

with a copy fo:

Carnival Corporalion, 3855 MW 871h Avenue, Miami, Flonda 33178, USA
Email; QDobbinsficarmival.com
Attention: Tragsursr

or to such other siddress that the Pledgor may commurnicate to the Pledges;
{bi  Tothe Pledges, fo the following address:

U.5. Bank Nationsl Assoclation

West Bide Flais 5t Paul

80 Livingston Ave,

SBaimt Pau, MN 55107

EP-MN-W330C

Attention: the Administrator for Carnival br. Brandon Bonfig
Email: brandon. borfig@usbank.com

or to such other address or amall that the Pledgee miay commuricate to the Pladgor.

12.2 Uniess otherwise specified in this Agreement, any notice shall be made in writing and deliverad by hand,
e-mail, via registerad mall or via express courier.

13 Miscellaneous

1341 Mo ameandment of any typs made 16 this Agreement shall be effective among the Parties uidess made
in writing by the Parties, and no waiver of any provision of this Agreemsam and no consent to any
derogation, shall be effective uniess made in writing and signed by the walving Party and, in any avent,
such walver or consant shall be effective only in the specific instance and for the apecific purposs for
which twas given,

13.2 Mo omission or delay on the part of the Pledges ko exercise any powsr, tight or remedy under this
Agresment, shall oparate a3 & total or partial waiver thereof nor shall any walver of any power, right or

rermedy preciuds its further exercise or the exercise of any other power, dght or remady.
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13.3

134

1385

136

13.7

13.8

14

14.1

CARNIVAL PLC
CARNIVAL HOUSE

166 HARBOUR PARADE
SOUTHAMPTON, 8015 18T, ENGLAND

Each of the provigions of this Agreement is severable and distinct from the ofhers and, as such, if at any
bme ane or more of such provisions is or becomes invalid, ilegal or unenforceable, the validity, legality
and enforceability of the remaining provisions of this Agreement shall not in any way be affected or
impaired thereby, save for the provisions set forth under Articie 1419 of the Ratian Civl Cods.

Tha Pledgor may not assign or fransfer any of its righis or obligations under this Agresment and
exprassly gives i consent 1o any assignment (whether total or partiall of this Agreement by the
Fledgee.

The Pledgee may assign or rensfer any of ifs rights or obligations undar thiz Agream ant togsther with
the Becursd Obligations, in accordances with the terms of Secured Documents.

&l tax and duties applicable and all notaral fees, costs and expenses payable under, pursuant to or in
connection with this Agresment shall be paid by the Pladgor.

Since this Agreement has been executed oulside of Baly, it is not subjsct 1o registration tax in aly upon
exacaion and a registration tex shall bs dos only () "in caso d'use” svent pursuant to the provisions of
Articie G of Presidential Decres 26 April 1986, Mo, 131 {"Decree No. 131", {ii) \n case of “snunciazione”
pursiant o the provisions of Article 22 of Decree No. 131 or {iil} in case of voluntary submission to the

ftalian tax authorifies for registralion pursuant to the provisions of Article 8 of Decree ho, 131.

The Paries agree that, also sccording o the provisions of Aricles 1232 and 1275 of the Italian Civil
Code and without prejudice o Clause 11.2 above, the Pledge orested hereunder shall remain in full
force and effect undil the complete discharge of all the Secured Obligations, also a5 a resuli of variation,
navation or assignmsnt evan partial of the Secured Documents.

Megotiated Agreement

For the purposes of the transparency rules set forth in the CICR Resolution of 4 March 2003, as
subsequently amended andior restated, and by the "Disposizioni sulla rasparenza delle operazion e
oel sendzi bancan & finsngiari. Corveliszze delle relazioni tra intermediar e clierli tssued by the Bank
of Raly on 28 July 2009 snd a5 amended from time o tme, lastly on 18 Jure 2012, as amendad from
time to fime, the Parties hereby acknowledge and confirm thet

! I
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15.%

15.2

15.3

CARNIVAL PLC
CARNIVAL HOUSE
100 HARBOUR PARADE,
SOUTHAMPTON, SOI5 1ST, ENGLAND

ial it has bean appointed and has been assisted by iis respective legal counsel In conneciion with
the negetiation, preparation and execution of this Agreement; and

(b} this Agresiient {and sach of the provisions hereof, Including Recitals and Schedules) has been
specifically negotiated {oggeffo oi irattativa individuale) betwean fhe parfies o this Agreement

Governing Law and Jurisdiction

This Agreement iz govarmned by the laws of llaly and shall be interpreted in accordance with the same.

Save where otheradse established by mandatory law, any Court chosen by the Pledgse shall have
axclusive jurisdiction to settle any disputes In connection with this Agreement and the rights established
by virtue of the same.

Save where otherwise established by mandalory law, any disputes or aclien in connection with this
Agreament started by the Pledgor may be brought by the Pladgor in the Milan courts.
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CARNIVAL HOUSE

it HARBOUR PARADE
SOUTHAMPTON, 8013 18T, ENGLAND

Schadule 1
Shareholders’ register of the Company’

[Date]

it is hersby expressly acknowledged thai pursuant o a pledge agresment executed on [®] 2021
fhereinafier the Pledye Agresment), Carnival plo, with registered office af Camival House, 100 Harbour
Parade, Southampton, Hampshire, United Kingdom, 5015 18T, regisiered number 04038524
{hersinafter the Pledgor), the holder of ghares in the company Costa Crocizre 5.p.A. {the Sompany)
equal to BB.BT7E% of the corporats capital of the same {the Shares), has created a formally sixih ranking
and substaniially third ranking pledge over the entirety of its shares in the Company in favour of 1.8,
Bank Mational Association {the Pletgee).

The Shares have been pledged as security for any credit claimed by the Secured Parties, arsing from
the Secured Documents {as defined thersin executed, among sthers, between the Becured Parties and
the Pledgor, as betler described and expressly referenced in the Pledge Agreement

Until the occurrence of an Event of Default {as nolifisd by the Pledges), the voting rights relating to the
Shares in the sharsholders’ meetings of the Company and the righis o dividends, to distribution anid 1o
interests relative to the Shares shall condinue 10 be vesied inio the Pledgor, all pursuant o Clause 7
{Valing Rights and Dividends) of the Pledge Agraement.

Costa Groviers S.p.4.

‘Wountesy transtation. The Ralian comesponding text shall be annotated in the sharsholters' book
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- CARNIVAL PLC
CARNIVAL HOUSE
160 HARBOUR PARADE
SOUTHAMPTON, SO15 1T, ENGLAND

Libro dei Soci della Sogista
[Data)

Caon ia presente si prends stto che ai sensi di un confratto o pegno sottoseritto in data [@] 2021 (in
prasteguo il Contratio di Pegne), Carnival plo, con sede legale in Camnival House, 100 Harbour Parade,
Southampton, Hampshire, Regne Unito, S8 187, numerg di registrazions 040239524 {in prosieguo i
Costituents Pegno), azlonisia della societd Costa Croclers Sp AL (in prosieguo la Societd) in misura
del B8 878% del capitale sociale della stessa, ha costiluito un peano di sesto grado formale e di terzo
grads sostanziale sulla tolalitd dells proprie azioni {in prosiegus s Azioni) in favore di LLS, Bank
Mational Associafion (il Creditore Barantito],

Le Azioni sono state costituile in pegno a garanzia di gqualungue credito vantato dalie Securad Parties
{come definile nel Condratio of Pegno) derivante dai Secured Documents {oome i definill) soltasoritt,
inler alivs, tra il Costituente Pegno e 1 Oredifore Garantilo, come maglio descritte sd eapressamenis
precisato nel Contratio di Pegro.

Fino =) verifivarsi di un Evento di Default {Event of Defauif) {come notificato dal Creditore Garantito), §
diritti i voto relatid alle Azioni nelle assembles degli azionisti della Socletd e i diviitl ai dividendi, alls
distribuzions & anll interassi relativi alle Azioni continuesranno a spetiare & Costitluente Pegno, al sensl
deflartcola 7 (Dirll o Yoto e Dividendl) del Contratic di Pegno.




CARNIVAL PLC
CARNIVAL HOUSE

100 HARBOUR PARADE
SOUTHAMPTON, 5015 18T, ENGLAND

Schedule 2
Motice to Account Bank

Ton Jetterbead of Carmival plej

Mediobanca - Banca di Credito Finanziario 5.p.A.
Fizzzeita E. Cuccia, 1 - 20721 Milan

[®],[®] 2021
Drasar Sirg,
Gosta Crociers S.p.4. — Notice of Pledge

We hereby give you notice that alf of the shares of Costa Crociere 3.p.A. owned by us and deposited in
Gur narre with you in the acoount no. - have been pledged in favowr of LS, Bank Nationa)
Agsociation purguan io a formally sixth ranking and substantially third ranking share pledge agresment
entered into by exchange of commercial comespondence on [#] 2021 between U.5. Bank National
Aszsociatien on the ong pan, and Carnival ple, on the other part {the Pledge Agreement). The Pladge
Agreement is herebyy attached for your ease of reference.

The full dats of the beneficiary of the pledge Tor your records are as follows:

- 113, Bank Mabional Associaion is a banking corporation existing under the laws of Minnesota [UBA),
with registersd office gt 50 Livingston Ayenue St Paul, Minnesota 55017,

Please proceed with the update of your records and, also in accordance with Aricle 56 of the post-
trading joint regulation {provvedimerdo unicn) issued by Consob and Bank of Ttaly on 13 August 2018,

make sl and every registration on the Account and in relation to the shares in order to parfact the pledge.

The pledge secures the Securad Obligations (as defined in the above mentioned Pladge Agresment),
deriving from the Secured Documenls a8 batter identified and desoribed in the Pledge Agresment,

The rights to vote and recsive dividends are regulated by Clause 7 {Voting Rights and Dividends) of the
abovementioned Pladge Agresmant. In partisular, until the scourrence of an Bvent of Default (a5 notified
by the Sacurity Agéni), the voling rights relating to the pledged shargs in the sharelhmders” mestings of
the Company and the rdghis to dividends, to distribution and 1o interesls relative to the above shares
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TCARNIVAL HOUSE

100 HARBOUR PARADE
SOUTHAMPTON, SO15 IST, ENGLAND

shall sontinue to be vested into the Pledgor, all pursuant to Clausa 7 {Voting Rights and Di&idendx) of
the Pledge Agresmant. Oocurrencs of an Event of Defaull will be promptly notifisd In witlng to you by
ernail from the Fallorwinio addresses Segurities, Bervices@medicbanca com,
Enrico. Tucsimadipbanca.com and Alessandro. ongari@medicbanca.com by the Securfty Agent, in the
persan of Mr./Ms. [+] andfor Mr/Ws. [»], in their capacity as [#] of the Secunty Agent, or by any other
parsonis) indicated to you from time to fime by the Security Agent as its authorized representatives. it
remains agreed that & written communicalion by the Securily Agent shall be considered conclusive as

between the Pledgor and the Account Bank.

Upon rotification of an Event of Defaull by the Security Agent, any rights to dividends, to distribution
anid to interests relalive to the above shares shall be paid exclusively to the Securily Agent, on that bank
aoount thiat the Security Agent shall indicate for such purpose,

We may dispose of the shares only by wiltten consent of the pladoees. As @ conseauence, failing such
consent shown to you, no order for the sale of the shares may be canted out by you,

Please acknowledge receipt of this nolics confirming thiat the pledge over the mantioned shiares in Costa
Crocieres S.p A has been duly nioled in your records and cver the Account and please provide the
pledaes an excerpl thersfrom.

Best regards,

Carnival ple
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CARNIVAL HOUSE

16 HARBOUR PARADE
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Schedule 3
Text of the letter of the Company

Jon feiterhead of Costa Crociere 5.p A J

1.5, Bank Mational Association
BU Livingston Avenue 1. Paul, Minnesciz 55017

.G,

Carnival plc

Camival House, 100 Harbour Parads
Southampion, 3016 18T, Englard
Alvantior: Corporate Coungal

[#][®] 2021
Dear Birs,

We hereby exprassly acknowladge that, pursuant to a pledge agreement executad on [®] 2021 {the
Pledge Agreement), Camival ple with regisiered office at Camival House, 100 Harbowr Parades,
Sowthampton, Hampshire, United Kingdom, S015 187, registered with the Companies Register of
England with company no. (4039524 {hereinafter the Pledgor), the holder of ghares in the company
Costa Crociers S.p A, {the Company) equal o 88.976% of the corporale capital of the same, hag
greated g formally sixh ranking and substantislly third renking pledge over the $8.976% of the shares
of the Company in fevour of U.3. Bank Mational Associstion; we expressiy scknowledge and accept the
prowisions crested thereunder relating o the Company, Including provisions governing voting rights and
right 1o dividends set forth under clouse 7 {Viiing Rights and Dividends) of the Pledos Agreement.

Costa Crociere S.p.A.
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CARNIVAL HOUSE
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SOUTHAMPTON, SO15 1ST, ENGLAND

Schedule 4
. The Financing
Main terms of the 2021 Ihcremental Term B Facility

Tha main terms of the 2021 Incremental Term B Facilily are the following:

iay Lenders: Financial instititions party to the Fourth Amendment {o the Loan Agreement and thair
permitied assigns.

{b) Administrative Agent: JPMorgan Chase Bank, N.A.

g} Laad Borrower: Carnival Corporafion

idy Co-Barrowsr, Carnival Financs, LLC and, together with the Lead Borrgwer, the Borrowers
{=) Guarantor: means, inter alios, Costa Croviere S.p A

i} Security Agent: U.S. Bank National Assogiation

{gy Amount of the 2021 Incremental Term B Commitment; $2,300,000,000

i) Interest vate: the Bomrowers shall pay interest on the unpaid principal amount of each Advance
made to it and owing to each Lender from the daie of such Advance until such principal amount
ghall be paid in fll, &t the Tollowing rates per annt:

Base Rafe Advances. YWith respeet to Advances denominated in Dollars, during such periods
as such Advance is & Base Rate Advance, a rate per annum egual at all imeas to the result of
(%) the Base Rate (as defined in the Loan Agreement) in effect from fime to Sme plus (v} the
Applicable Margin with respect to 2027 ncremental Term B Advances for Base Rale Advances
{in sach case, as defined in the Loan Agreement) in effect from time to time, payabla in avears
quarkerly on the last day of each March, June, Seprember and Desember during such periods
and on the date such Base Rate Advance shall be Camverted or paid in full.

LIBO Rate Advences. Wikth msp?m to Advances denominated in Dollers, during such pericds ¢ - -
a8 such Advancs s a LIBO Rate Advance, & rate per annum equal ot all imes during each )




'CARNIVAL PLC
CARNIVAL HOUSE

106 HARBOUR PARADE
SOUTHAMPTON, SO15 1ST, ENGLAND

Interest Period for such Advence to the result of: (x} the LIBO Rate for such Interest Periad
applicable o LIBO Rate Advance plus () the Applicable Margin with reapect to 2021
Ineramental Term B Advances for LIBO Rale Advances (In each cage, as defined in the Loan
Agreement) i effect fram fime 1o time, payable In arrears on the last day of such interest peiled
and, if such miterast perdad has a duration of more than three months, on each day that occurs
during such interest period avery three maonths from the first day of such interest period and on
the date such LIBO Rate Advance shall be corverted or paid in full.

{it Dofault interest: Afler the date any pincipal amount of any Advance s due and payable
{whather on the Malurity Date, upon accelerstion or oitheraiae), or after any other manetary
abligation of the Borrowers shall have become due and payable, the Borrowers shall pay, but
anly to the extent permitted by law, Inlerest {after as well as before judgment) on:

{iy ths unpaid principal amount of sach Advance owing to sach Lender, payable in arrears
on the dates referred o in clause (&){1), (piE) or {a)ii) of Section 2.7 {interest on
Advancss] of the Loan Agresment, &t a rate per annum egual at all times 1o 2% per
annum above the rete per annum required 1o be pald on such Advance pursuant io
clause {a)(i), {a3lil) or {a)iii) of Section 2.7 {Interest on Advances) of the Loan Agreement;
and

{ii) to the fullest sxient parmilied by law, the amount of any interest, fee or other amount
payable under the Loan Agrsement that is not paid when due, from the date such amount
shall be dug unill such amount shall be paid in ull, payable in arrears on the dale such
armount shall be paid in full and on demand, 2t a mete per annum egual at all times to;

A, inrespect of amounts pavable, 2% per annum above the rate per annum reguired
0 be paid on Base Rate Advances pursuant to clause (a)i) of Seclion 2.7
{Interest on Advences) of the Loan Agreement; amd

B. inrespect of amounis payable under the Loan Agreement denominaied in Euros,
2% per annum above the rate per annum reguired to be paid on EURIBOR Rate
Advances pursuant io dlavse {aifiil) of Section 2.7 {inferest on Advances) of the
Lok Agreement {in each case, as certified by the Administrative Agent to the
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Borrowers (which certification shall be conclusive In the absence of manifest
@Irariy.,

1 Miscellanecus: the Borrowers shall pay all reasonable cosis, taxes or expenses (inchuding legal
and judicial fees) in secordances with ¢lause 11.3 (Pavment of Casts and Expenses] of the Laan
FAgresrment.
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Schedule 5
Commibtment

% 2,300,000,600
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1 CARNIVAL HOUSE
100 BARBOUR PARADE
SOUTHAMPTON, $O15 18T, ENGLAND

L

Pleaze confirm that the above scourately reflacts the agreement betwesn us by repraducing in full the
Proposal on your lelleriesd and returning (8to us signed by a duly authorised signatory of your company

fFor full, unconditional and inevocable scceptance.

" Yours faithiully, -

U.5. Bank National Association
Mr. Brandon Bonfig

.
Int sign of uncenditional and irevocable accaptance.

Yours faithfully,

-

and Hartley

Bir. Sim Ri
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