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Watson Farley & Williams (“WFW”) has advised long-standing client Royal Caribbean Cruises Ltd. and certain of its vessel-owning

subsidiaries (“Royal Caribbean”) on ma�ers of mari�me and Liberian law in connec�on with a private offering of two series of

senior secured notes with an aggregate principal amount of US$3.32bn, consis�ng of US$1bn of 10.875% Senior Secured Notes

due 2023 and US$2.32bn of 11.500% of Senior Secured Notes due 2025.

The notes are secured by, among other things, 28 of Royal Caribbean’s vessels and certain of its material intellectual property.

The obliga�ons under the notes and the related guarantees will be secured by the collateral in an amount not to exceed

permi�ed capacity under Royal Caribbean’s exis�ng indebtedness.

Royal Caribbean announced that it intends to use a por�on of the proceeds to repay in full a US$2.35bn, 364-day senior secured

term loan agreement which Royal Caribbean entered into in March. WFW also represented Royal Caribbean in entering into the

outgoing senior secured term loan agreement.

Royal Caribbean is a global cruise holding company incorporated in Liberia and based in Miami, Florida, US. It is the world’s

second-largest cruise line operator, and controls and operates four global brands: Royal Caribbean Interna�onal, Celebrity

Cruises, Azamara and Silversea Cruises. The Company is also a 50% joint venture owner of the German brand TUI Cruises and a

49% shareholder of the Spanish brand Pullmantur Cruceros. Together these brands operate a combined total of 62 ships with an

addi�onal 16 on order as of March 31, 2020. They operate diverse i�neraries around the world that call on all seven con�nents.

The WFW New York Corporate team advising Royal Caribbean on the transac�on was led by Partners Steven Hollander and Dan

Rodgers, supported by Associates C.J. Chido and Danny Berger and Paralegals Greg Pastore and Vasso Kanellopoulou.

Steven commented: “We are pleased to have advised Royal Caribbean on another successful transac�on, which involved

coordina�on of a number of jurisdic�ons and par�es to close, and we look forward to advising them again in the future.”
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DISCLAIMER

Watson Farley & Williams is a sector specialist interna�onal law firm with a focus on the energy, infrastructure and transport sectors. With offices in Athens,
Bangkok, Dubai, Dusseldorf, Frankfurt, Hamburg, Hanoi, Hong Kong, London, Madrid, Milan, Munich, New York, Paris, Rome, Seoul, Singapore, Sydney and Tokyo
our 700+ lawyers work as integrated teams to provide prac�cal, commercially focussed advice to our clients around the world.

All references to ‘Watson Farley & Williams’, ‘WFW’ and ‘the firm’ in this document mean Watson Farley & Williams LLP and/or its affiliated en��es. Any reference
to a ‘partner’ means a member of Watson Farley & Williams LLP, or a member, partner, employee or consultant with equivalent standing and qualifica�on in WFW
Affiliated En��es. A list of members of Watson Farley & Williams LLP and their professional qualifica�ons is open to inspec�on on request.

Watson Farley & Williams LLP is a limited liability partnership registered in England and Wales with registered number OC312252. It is authorised and regulated by
the Solicitors Regula�on Authority and its members are solicitors or registered foreign lawyers.

The informa�on provided in this publica�on (the “Informa�on”) is for general and illustra�ve purposes only and it is not intended to provide advice whether that
advice is financial, legal, accoun�ng, tax or any other type of advice, and should not be relied upon in that regard. While every reasonable effort is made to ensure
that the Informa�on provided is accurate at the �me of publica�on, no representa�on or warranty, express or implied, is made as to the accuracy, �meliness,
completeness, validity or currency of the Informa�on and WFW assume no responsibility to you or any third party for the consequences of any errors or omissions.
To the maximum extent permi�ed by law, WFW shall not be liable for indirect or consequen�al loss or damage, including without limita�on any loss or damage
whatsoever arising from any use of this publica�on or the Informa�on.

This publica�on cons�tutes a�orney adver�sing.
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