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Interna�onal law firm Watson Farley & Williams (“WFW”) advised long-standing client Royal Caribbean Cruises Ltd (“RCCL”) in

rela�on to the ECA (“Export Credit Agency”) financing of two Project ICON cruise ships under order at Meyer Turku in Finland. It

has been agreed not to disclose the value of the loan facili�es.

The ships of over 200,000 gross tons each are due to deliver in 2022 and 2024 respec�vely.

The ECA financing covers 80% of the contract price for each ship plus 100% of the Finnvera and Euler Hermes guarantee

premiums. Finnish ECA Finnvera is providing a 100% guarantee for the larger Finnish por�on of the project with BNP Paribas

For�s SA/NV as Finnvera agent. Germany’s Euler Hermes has agreed to provide a 95% guarantee for the smaller German por�on

of the project with KfW IPEX-Bank GmbH as Hermes agent.

Each loan will amor�ze semi-annually and has a 12 year maturity from vessel delivery with a mix of fixed and floa�ng rate

interest.

The London-based WFW Mari�me team advising RCCL was led by Finance Partner Lucy Shtenko, assisted by Senior Associate

Patrick Moore and with tax advice provided by Associate Rob Firth. German law advice was provided by Frankfurt Senior

Associate Tom Hartung. In New York, Tax Partner Dan Pilarski and Finance Partner Leo Chang advised on the US tax and Liberian

law aspects of the deal respec�vely.

Lucy commented: “We are delighted to have assisted RCCL on this high profile ECA financing. The involvement of two ECAs,

Finnvera and Euler Hermes in this transac�on, coupled with the large lending syndicate, gave rise to a number of interes�ng

challenges but given our extensive experience in working on ECA financings in shipping, par�cularly within the cruise sector, we

were well placed to help RCCL finalise what is clearly a very significant deal for them”.
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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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