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SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM F-3

REGISTRATION STATEMENT UNDER THE SECURITIES ACT OF 1933

ROYAL CARIBBEAN CRUISES LTD.

(Exact name of registrant as specified in its charter)

Republic of Liberia 4481 98-0081645
(State or other jurisdiction of (Primary Standard Industrial (LR.S. Employer
incorporation or organization) Classification Code Number) Identification Number)
1050 Caribbean Way
Miami, Florida 33132

(305) 539-6000
(Address, including zip code, and telephone number, including area code, of registrant s principal executive offices)

Michael J. Smith, Esq.
Vice President, General Counsel & Secretary
1050 Caribbean Way
Miami, Florida 33132
(305) 539-6000
(Name, address, including zip code, and telephone number including area code, of registrant s agent for service of process)

With copies to:

John J. McCarthy, Jr., Esq. Valerie Ford Jacob, Esq.
Davis Polk & Wardwell Fried, Frank, Harris, Shriver & Jacobson LLP
450 Lexington Avenue One New York Plaza
New York, New York 10017 New York, New York 10004
(212) 450-4000 (212) 859-8000

Approximate date of commencement of proposed sale to the public:

From time to time after the effective date of this Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the
following box. o

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the
Securities Act of 1933, check the following box: x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the
following box and list the Securities Act registration statement number of the earlier effective registration statement for the same offering. o __
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If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. o __

If delivery of the prospectus is expected to be made pursuant to Rule 434, please check the following box. o

CALCULATION OF REGISTRATION FEE

Proposed Proposed
Amount Maximum Maximum Amount of
Title of Each Class of to be Offering Price Aggregate Registration
Securities to be Registered Registered(1)(2) per Unit(3) Offering Price(2) Fee(2)
Debt Securities(4)
Preferred Stock, par value $.01 per share(4) $945,305,980 100% $945,305,980 $119,770.27

Common Stock, par value $.01 per share(4)

(1) Such amount in U.S. dollars or the equivalent thereof in foreign currencies as shall result in an aggregate initial public offering price for all
securities of $945,305,980 and, if any debt securities are issued at original issue discount, such greater amount as shall result in net proceeds
of $945,305,980 to the Registrant.

(2) Does not include an additional $54,694,020 of securities being carried forward from Registration Statement No. 333-56058 on Form F-3
pursuant to Rule 429 of the Securities Act. A registration fee of $13,673.51 for such additional securities was previously paid with the filing
of the previous registration statement.

(3) Estimated solely for the purpose of calculating the registration fee.

(4) Also includes such indeterminate amount of Debt Securities and number of shares of Preferred Stock and Common Stock as may be issued
upon conversion of or in exchange for any other Debt Securities or Preferred Stock that provide for conversion or exchange into other
Securities.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until
the Registrant shall file a further amendment which specifically states that this Registration Statement shall thereafter become effective
in accordance with Section 8(a) of the Securities Act of 1933 or until the Registration Statement shall become effective on such date as
the Commission, acting pursuant to said Section 8(a), may determine.

Pursuant to Rule 429 under the Securities Act of 1933, this Registration Statement contains a prospectus that also relates to
$54,694,020 of Debt Securities, Preferred Stock and Common Stock registered under, and constitutes Post-Effective Amendment No. 1
to, Registration Statement No. 333-56058 on Form F-3 previously filed by the Registrant and declared effective on February 28, 2001.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities, and
we are not soliciting offers to buy these securities in any state where the offer or sale is not permitted.

SUBJECT TO COMPLETION DATED , 2004

PROSPECTUS

Royal Caribbean Cruises Ltd.
Debt Securities, Preferred Stock
and Common Stock

Through this prospectus, we may periodically offer:
shares of our common stock
shares of our preferred stock and
our debt securities,
and one or more of our shareholders may periodically offer shares of our common stock.

The prices and other terms of the securities that we or our shareholders will offer will be determined at the time of
their offering and will be described in a supplement to this prospectus.

The offering price of all securities issued under this prospectus may not exceed $1,000,000,000.

Our common stock trades on the New York Stock Exchange and on the Oslo Stock Exchange under the symbol
RCL. We will list any shares of our common stock sold under this prospectus on the New York Stock Exchange, the
Oslo Stock Exchange or both.

We or our shareholders will sell the securities issued under this prospectus directly and/or through agents,
underwriters or dealers.

Investing in our securities involves risks. See Risk Factors in our Annual Report on Form 20-F for the fiscal year
ended December 31, 2003 and in the accompanying prospectus supplement.

Neither the Securities and Exchange Commission nor any state securities commission has approved or
disapproved these securities, or determined if this prospectus is truthful or complete. Any representation to the
contrary is a criminal offense.

The date of this prospectus is , 2004,
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ENFORCEABILITY OF CIVIL LIABILITIES

We are a Liberian corporation and our selling shareholders are foreign corporations or partnerships. The selling shareholders and certain of
our directors and controlling persons are residents of jurisdictions other than the United States and all or a substantial portion of their assets and
a significant portion of our assets are located outside the United States. As a result, it may be difficult for investors to serve process within the
United States upon us or those persons or to enforce against us or them judgments obtained in U.S. courts based upon civil liability provisions of
the federal securities laws of the United States. We have been advised by the law firm of Watson, Farley & Williams (as to Liberian law), that,
both in original actions and in actions for the enforcement of judgments of U.S. courts, there is doubt as to whether civil liabilities based solely
upon the U.S. federal securities laws are enforceable in Liberia.

WHERE YOU CAN FIND MORE INFORMATION

We file reports and other information with the Securities and Exchange Commission. You can read and copy these reports and other
information at the Securities and Exchange Commission s Public Reference Room at 450 Fifth Street, N.W., Washington, D.C. 20549. You can
call the Securities and Exchange Commission at 1-800-SEC-0330 for further information on the Public Reference Room. You can access this
material at the offices of the New York Stock Exchange, 20 Broad Street, New York, New York 10005, on which our securities are listed and
through the Securities and Exchange Commission s web site at http://www.sec.gov.

The Securities and Exchange Commission allows us to incorporate by reference the information that we file with the Securities and
Exchange Commission. This allows us to disclose important information to you by referring to those filed documents. Any information referred
to in this way is considered part of this prospectus, and any information that we file with the Securities and Exchange Commission after the date
of this prospectus will automatically update and supersede this information.

We are incorporating by reference our Annual Report on Form 20-F for the fiscal year ended December 31, 2003, our report on Form 6-K
dated April 29, 2004 and our Report on Form 8-A dated April 16, 1993, that have been filed with the Securities and Exchange Commission. We
are also incorporating by reference all subsequent annual reports on Form 20-F and certain Reports on Form 6-K that we file with the Securities
and Exchange Commission, if they state that they are incorporated by reference into this prospectus, that we furnish to the Securities and
Exchange Commission after the date of this prospectus and until we file a post-effective amendment indicating that the offering of the securities
made by this prospectus has been terminated.

We will provide to each person, including any beneficial owner, to whom a prospectus has been delivered, free of charge, copies of any
documents that we have incorporated by reference into this prospectus, other than exhibits that are incorporated by reference into those
documents. To obtain copies you should contact us in writing or by telephone at 1050 Caribbean Way, Miami, Florida 33132; Attention:
Michael J. Smith, telephone (305) 539-6000.

You should rely only on the information contained or incorporated by reference in this prospectus and any accompanying
prospectus supplement. We have not, and any underwriters have not, authorized any other person to provide you with different
information. If anyone provides you with different or inconsistent information, you should not rely on it. We are not, and the
underwriters are not, making an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should
assume that the information appearing in this prospectus and any accompanying prospectus supplement as well as information we
previously filed with the Securities and Exchange Commission and incorporated by reference, is accurate as of the dates on the front
cover of those documents only. Our business, financial condition, results of operations and prospects may have changed since those
dates.

THE COMPANY

With our subsidiaries, we are the world s second largest cruise company with 29 cruise ships and a total of 60,560 berths as of April 22,
2004. Our ships operate worldwide with a selection of different itineraries that call on approximately 160 destinations.
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We are a corporation organized under the laws of the Republic of Liberia. Our registered office in Liberia is located at 80 Broad Street,
Monrovia, Liberia. Our principal executive office is located at 1050 Caribbean Way, Miami, Florida 33132, and our telephone number at that
address is (305) 539-6000.

As used in this prospectus, and any accompanying prospectus supplement, the terms Royal Caribbean,  the Company, we, our and us ref
Royal Caribbean Cruises Ltd. and its subsidiaries.

USE OF PROCEEDS

Unless we specify otherwise in an accompanying prospectus supplement, we will use the net proceeds from the sale of the securities offered
by this prospectus for capital expenditures, the repayment of indebtedness, working capital and general corporate purposes. We will not receive
any proceeds from any sales of our common stock by our selling shareholders.

RATIO OF EARNINGS TO FIXED CHARGES

The following table sets forth our ratio of earnings to fixed charges for the three months ended March 31, 2004 and for each of the
preceding five fiscal years. In calculating this ratio, we take earnings to include net income plus fixed charges and exclude capitalized interest.
Fixed charges include gross interest expense, amortization of deferred financing expenses and an amount equivalent to interest included in rental
charges. We have included actual interest charges for the Brilliance of the Seas operating lease and, for all other rentals, we have assumed that
one-third of rental expense is representative of the interest factor.

Three Months Fiscal Year
Ended
March 31, 2004 2003 2002 2001 2000 1999
Ratio of earnings to fixed charges 2.1 1.9 2.1 1.8 3.0 3.1
Ratio of earnings to combined fixed charges
and preferred stock dividends* 2.1 1.9 2.1 1.8 3.0 2.9

* We had no preferred stock outstanding during the three months ended March 31, 2004 or fiscal years 2003, 2002 and 2001. Therefore, the
ratio of earnings to combined fixed charges and preferred stock dividends is identical to the ratio of earnings to fixed charges for those
periods. We redeemed our preferred stock in April 2000.

DESCRIPTION OF DEBT SECURITIES

The following summarizes some of the general terms and conditions of the debt securities that we may issue under this prospectus. Each
time we issue debt securities, we will file a prospectus supplement with the Securities and Exchange Commission. The prospectus supplement
may contain additional terms of those debt securities. The terms presented here, together with the terms contained in the prospectus supplement,
will be a description of the material terms of the debt securities, but if there is any inconsistency between the terms presented here and those in
the prospectus supplement, those in the prospectus supplement will apply and will replace those presented here.

We will issue the debt securities under an indenture, dated as of July 15, 1994, between us and The Bank of New York, as successor to
NationsBank of Georgia, National Association, as trustee. We will issue each series of debt securities under the terms of a supplemental
indenture or an officers certificate delivered under the authority of resolutions adopted by our board of directors and the indenture. The terms of
any debt securities will include those stated in the indenture and those made part of the indenture by reference to the Trust Indenture Act of
1939. The debt securities will be subject to all those terms, and we refer the holders of debt securities to the indenture and the Trust Indenture
Act for a statement of those terms.

The following summaries of various provisions of the indenture and the debt securities are not complete. Unless we indicate otherwise,
capitalized terms have the meanings given to them in the indenture. All section references below are to sections of the indenture.
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General

The debt securities will be unsecured senior obligations and will rank equally with all of our other unsecured and unsubordinated debt. The
indenture does not limit the aggregate principal amount of debt securities that we may issue, and we may issue debt securities periodically in
series. In addition, the indenture does not limit the ability of our subsidiaries to incur debt other than secured debt. Any debt incurred by our
subsidiaries ranks structurally senior to any debt incurred by us with respect to the assets of the subsidiary borrower (unless that subsidiary
issues a subsidiary guarantee). We do not have to issue all the debt securities of one series at the same time and, unless we otherwise specify in a
prospectus supplement, we may reopen a series to issue more debt securities of that series without the consent of any holder of debt securities.
(Sections 301 and 303) The indenture provides that more than one trustee may be appointed under the indenture to act on behalf of the holders of
the different series of debt securities.

We refer you to the prospectus supplement relating to the debt securities of any particular series for a description of the terms of those debt
securities, including, where applicable:

(1) the title of those debt securities;

(2) the aggregate principal amount of those debt securities and any limit on the aggregate principal amount of those debt securities
and whether the debt securities are part of a series of securities previously issued or represent a new series;

(3) the person to whom any interest (which includes any additional amounts, see ~ Tax Related Considerations Payment of Additional
Amounts ) on those debt securities will be payable, if not the person in whose name a debt security is registered at the close of
business on the regular record date for that interest;

(4) the date or dates on which the principal of those debt securities is payable, or the method by which that date or those dates will
be determined;

(5) the interest rate or rates, which may be fixed or variable, of those debt securities, if there is any interest, or the method by which
that rate or those rates will be determined;

(6) the date or dates from which interest will accrue and the dates on which interest will be payable;

(7) the regular record date for any interest payable on any interest payment date or the method by which that date will be
determined;

(8) the basis upon which interest will be calculated if not based on a 360-day year of twelve 30-day months;
(9) the place or places where the principal of and any premium and interest on those debt securities will be payable;

(10)  the times at which, prices at which, currency in which and the other terms and conditions upon which those debt securities may
be redeemed, in whole or in part, at our option;

(11) any obligation we have to redeem, repay, or purchase those debt securities according to any sinking fund or similar provisions or
at a holder s option and the times at which, prices at which, currency in which and the other terms and conditions upon which
those debt securities will be redeemed, repaid or purchased;

(12)  our right to defease those debt securities or various restrictive covenants and events of default applicable to those debt securities
under limited circumstances (see ~ Defeasance Defeasance and Discharge Defeasance of Certain Covenants );
5
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if not in United States dollars, the currency in which we are to pay principal of and any premium and interest on those debt
securities and the equivalent of those amounts in United States dollars;

any index, formula or other method used to determine the amount of the payments of principal of or any premium and interest on
those debt securities;

if those debt securities are to be issued only in the form of a global security as described under Book-Entry Debt Securities, the
depositary for those debt securities or its nominee and the circumstances under which the global security may be registered for
transfer or exchange or authenticated and delivered in the name of a person other than the depositary or its nominee;

if any payment, other than the principal of or any premium or interest on those debt securities, may be payable, at our or a
holder s election, in a currency that is not the currency in which those debt securities are denominated or stated to be payable, the
terms and conditions upon which that election may be made;

if not the entire principal amount of those debt securities, the portion of the principal amount of those debt securities which will
be payable upon declaration of acceleration or, if the debt securities are convertible, the portion of the principal amount of those
debt securities that is convertible under the provisions of the indenture;

any provisions granting special rights to the holders of those debt securities if specified events occur;

any deletions from, modifications of or additions to, the events of default or our covenants applicable to those debt securities,
whether or not those events of default or covenants are consistent with the events of default or covenants described in this
prospectus;

whether and under what circumstances we will not pay additional amounts on those debt securities to a holder and whether or
not we may redeem those debt securities rather than pay those additional amounts and the terms of that option to redeem;

any obligation we have to convert those debt securities into shares of our common stock or preferred stock and the initial
conversion price or rate, the conversion period, any adjustment of the applicable conversion price, any requirements regarding
the reservation of shares of our capital stock for the conversion and other terms and conditions of the conversion and

any other terms of those debt securities. (Section 301)

The debt securities may provide that less than their entire principal amount will be payable upon acceleration of their maturity ( original
issue discount securities ). We will describe any special U.S. federal income tax, accounting and other considerations that apply to original issue
discount securities in the applicable prospectus supplement.

Denominations, Interest, Registration and Transfer

Unless we indicate otherwise in the applicable prospectus supplement, we will issue the debt securities of any series in denominations of
$1,000 and integral multiples of $1,000. (Section 302)

Unless we otherwise specify in the applicable prospectus supplement, we will pay the principal of and any premium and interest on any
series of debt securities at the corporate trust office of the trustee, currently located at 10161 Centurion Parkway, Jacksonville, Florida 32256.
However, we may pay interest by check mailed to the address in the security register of the person entitled to that interest or by wire transfer of
funds to that person s U.S. bank account. (Sections 301, 305, 306, 307 and 1002)

6
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Any interest on a debt security that we do not punctually pay or provide for on an interest payment date will after that date not be payable to
the holder on the related regular record date. Instead, that interest may either be paid to the person in whose name that debt security is registered
at the close of business on a special record date designated by the trustee or be paid at any time in any other lawful manner as described in the
indenture. If the trustee establishes a special record date, it will notify the holder of that date not less than 10 days prior to that date.

Subject to some limitations imposed on debt securities issued in book-entry form, a holder may exchange debt securities of any series for
other debt securities of that series as long as the newly issued debt securities are issued in the same aggregate principal amount as the debt
securities being exchanged and in an authorized denomination. The holder must surrender the debt securities to be exchanged at the corporate
trust office of the trustee. In addition, subject to some limitations imposed on debt securities issued in book-entry form, a holder may surrender
for conversion, if convertible, or register for transfer the debt securities of any series at the corporate trust office of the trustee. Every debt
security surrendered for conversion or registration of transfer or exchange must be endorsed or accompanied by a written instrument of transfer.
We will not impose a service charge for any registration of transfer or exchange of any debt securities, but we may require payment of an
amount that will cover any tax or other governmental charge payable as a result of the transfer or exchange. (Section 305) If we designate a
transfer agent for any series of debt securities, we may rescind that designation at any time. We may also approve a new location for that transfer
agent to act, provided that we maintain a transfer agent in each place of payment for that series of debt securities. We may at any time designate
additional transfer agents for any series of debt securities. (Section 1002)

In the event of any redemption of any series of debt securities in part, neither we nor the trustee will be required to:

(1) issue, register the transfer of or exchange debt securities of that series during the period beginning at the opening of business 15
days before the mailing of the redemption notice for those debt securities and ending at the close of business on the mailing date
of the redemption notice; or

(2) register the transfer of or exchange any debt security or any portion of a debt security called for redemption, except the
unredeemed portion of any debt security being redeemed in part. (Section 305)
Covenants

We will describe any particular covenants relating to a series of debt securities in the prospectus supplement relating to that series. We will
also state in that prospectus supplement whether the covenant defeasance provisions described below will apply to those covenants.

Restrictions on Consolidation, Merger and Certain Sales of Assets

Without the consent of the holders, we may consolidate with or merge with or into, or convey, transfer or lease our properties and assets
substantially as an entirety to, any person and may permit any person to merge with or into, or convey, transfer or lease its properties and assets
substantially as an entirety to us if:

(1) immediately after giving effect to that transaction, and treating any indebtedness that becomes our obligation as a result of the
transaction as having been incurred by us at the time of the transaction, no event of default and no event which after notice or
lapse of time or both would become an event of default shall have occurred and be continuing; and

(2) the successor person assumes all our obligations under the indenture; provided that the successor person is a corporation, trust or
partnership organized under the laws of the United States, any state of the United States, the District of Columbia, the Republic of
Liberia or any country recognized by the United States. (Article Eight)

7

10



Edgar Filing: ROYAL CARIBBEAN CRUISES LTD - Form F-3

Events of Default

Except as we may otherwise provide in a prospectus supplement for any particular series of debt securities, the following events are events
of default for any series of debt securities:

(1) our failure to pay interest or any additional amounts on those debt securities for 30 days after that interest or those additional
amounts become due;

(2) our failure to pay the principal or any premium on those debt securities when due at maturity;
(3) our failure to deposit any sinking fund payment for those debt securities when due;

(4) our failure to perform any other covenants in the indenture for 60 days after written notice has been given as provided in the
indenture;

(5) our failure to pay when due any payment on, or the acceleration of, any of our indebtedness for money borrowed that exceeds
$30 million in the aggregate under any mortgages, indentures (including the indenture for the debt securities) or instruments under
which we may have issued, or which there may have been secured or evidenced, any of our indebtedness for money borrowed, if
that indebtedness is not discharged or the acceleration is not annulled within 30 days after written notice has been given as
provided in the indenture;

(6) the occurrence of certain events of bankruptcy, insolvency or reorganization or

(7) the occurrence of any other event of default that we provide for debt securities of that series. (Section 501)

If an event of default affecting any series of debt securities occurs and continues, either the trustee or the holders of at least 25% of the
aggregate principal amount of the debt securities of that series then outstanding may declare the principal amount (or, if the debt securities of
that series are original issue discount securities or indexed securities, the portion of the principal amount specified in the terms of that series) of
all of the debt securities of that series to be immediately due and payable. At any time after a declaration of acceleration affecting debt securities
of any series has been made, but before a judgment or decree based on acceleration has been obtained, the holders of a majority in principal
amount of the debt securities outstanding of that series may, under limited circumstances, rescind and annul that acceleration. (Section 502)

The indenture requires that we file annually with the trustee a certificate of our principal executive, financial or accounting officer as to his
or her knowledge of our compliance with all conditions and covenants of the indenture. (Section 1005)

We refer you to the prospectus supplement relating to each series of debt securities that are original issue discount securities for the
particular provisions regarding acceleration of the maturity of a portion of the principal amount of those original issue discount securities if an
event of default occurs and continues.

Subject to the provisions of the indenture relating to the trustee s duties, if an event of default occurs and continues, the indenture provides
that the trustee is not required to exercise any of its rights or powers under the indenture at the request, order or direction of holders unless those
holders have offered to the trustee reasonable indemnity. (Section 603) Subject to those provisions regarding indemnification and rights of the
trustee, the indenture provides that the holders of a majority in principal amount of the debt securities then outstanding have the right to direct
the time, method and place of conducting any proceeding for any remedy available to the trustee or exercising any trust or power conferred on
the trustee. (Section 512)

Defeasance

The obligations that we have under the indenture will not apply to the debt securities of a series (except for our obligations to register any
transfer or exchange of those debt securities and provide for additional amounts) when all those debt securities:

11
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(1) have been delivered to the trustee for cancellation;
(2) have become due and payable or

(3) will upon their stated maturity or redemption within one year become due and payable,

and we have irrevocably deposited with the trustee as trust funds for that purpose an amount sufficient to pay and discharge the entire
indebtedness on those debt securities.

The prospectus supplement relating to the debt securities of any series will state if any additional defeasance provisions will apply to those
debt securities.

Defeasance and Discharge

The indenture allows us to elect to defease and be discharged from all of our obligations with respect to any series of debt securities then
outstanding (except for those obligations to pay additional amounts, register the transfer or exchange of the debt securities, replace stolen, lost or
mutilated debt securities, maintain paying agencies and hold moneys for payment in trust) provided the following conditions have been satisfied:

(1)  We have deposited in trust with the trustee (a) funds in the currency in which the debt securities are payable, or (b) if the debt
securities are denominated in United States dollars, (A) U.S. Government Obligations or (B) a combination of United States
dollars and U.S. Government Obligations in each case, in an amount sufficient to pay and discharge the principal, interest,
premium and any mandatory sinking fund payments on the outstanding debt securities of the series and

(2) We have delivered to the trustee an opinion of counsel that states that the discharge will not be considered, or result in, a taxable
event to the holders of the debt securities of the series. (Section 403)
Defeasance of Certain Covenants

The indenture states that if the debt securities of a series so provide, we need not comply with some restrictive covenants applicable to those
debt securities (except for our obligation to pay additional amounts) and that our failure to comply with those covenants will not be considered
events of default under the indenture and those debt securities if the following conditions have been satisfied:

(1) We have deposited in trust with the trustee (a) funds in the currency in which the debt securities are payable, or (b) if those debt
securities are denominated in United States dollars, (A) U.S. Government Obligations or (B) a combination of United States
dollars and U.S. Government Obligations in each case, in an amount sufficient to pay and discharge the principal, interest,
premium and any mandatory sinking fund payments on the outstanding debt securities of the series and

(2) We have delivered to the trustee an opinion of counsel that states that the discharge will not be considered, or result in, a taxable
event to the holders of the debt securities of the series.
Modification of the Indenture

We and the trustee may modify or amend the indenture if we obtain the consent of the holders of a majority in aggregate principal amount
of the outstanding debt securities of each series affected by the modification or amendment. However, the indenture may not be modified or
amended to:

(1) change the stated maturity of the principal of, or any installment of principal of or any interest on, any debt security;

(2) reduce the principal amount of any debt security;

12
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reduce the rate of interest on any debt security;
reduce any additional amounts payable on any debt security;
reduce any premium payable upon the redemption of any debt security;

reduce the amount of the principal of an original issue discount security that would be due and payable upon a declaration of
acceleration of its maturity under the terms of the indenture;

change any place of payment where, or the currency in which any debt security or any premium or interest on that debt security
is payable;

impair the right to institute suit for the enforcement of any payment of principal of or premium or any interest on any debt
security on or after its stated maturity, or, in the case of redemption, on or after the redemption date;

reduce the percentage in principal amount of the outstanding debt securities of any series, the consent of whose holders is
required for the supplemental indenture;

reduce the percentage in principal amount of the outstanding debt securities of any series, the consent of whose holders is
required for any waiver of compliance with certain provisions of the indenture or certain defaults under the indenture and their
consequences or

modify any of the provisions relating to supplemental indentures, waiver of past defaults or waiver of certain covenants, except
to increase the percentage in principal amount of the outstanding debt securities of a series required for the consent of holders to
approve a supplemental indenture or a waiver of a past default or compliance with certain covenants or to provide that certain
other provisions of the indenture cannot be modified or waived without the consent of the holder of each outstanding debt
security that would be affected by such a modification or waiver,

without the consent of the holders of each of the debt securities affected by that modification or amendment.

We and the trustee may amend the indenture without the consent of any holder of debt securities for any of the following purposes:

(€3]

(@3]

3

@

(6))

(6)

Q)

to evidence that another person is our successor and that that person has assumed our covenants in the indenture and in the debt
securities as obligor;

to add to our covenants for the benefit of the holders of all or any series of debt securities;

to surrender any right or power conferred upon us in the indenture;

to add additional events of default;

to add or change any provisions of the indenture to the extent necessary to permit or facilitate issuing debt securities in bearer
form, whether registrable or not as to principal, and with or without interest coupons;

to permit or facilitate the issuance of debt securities in uncertificated form;

to add to, change or eliminate any of the provisions of the indenture affecting one or more series of debt securities, provided that
the addition, change or elimination

(a) shall not

(X) apply to debt securities of any series created before the execution of the supplemental indenture and entitled to the
benefit of that provision or
10
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(Y) modify the rights of any holder of those outstanding debt securities with respect to such provision or
(b) shall become effective only when there are no such debt securities of that series outstanding;

(8) to establish the form or terms of debt securities of any series as permitted by the indenture, including any provisions and
procedures relating to debt securities convertible into our common stock or preferred stock;

(9) to evidence and provide for the acceptance of appointment of a successor trustee for the debt securities of one or more series and
to add to or change any of the provisions of the indenture necessary to provide for or facilitate the administration of the trusts
under the indenture by more than one trustee;

(10) to secure the debt securities;

(11)  to supplement any of the provisions of the indenture to the extent necessary to permit or facilitate the defeasance and discharge
of any series of debt securities under the indenture if doing so does not adversely affect the interests of the holders of debt
securities of that series or any other series in any material way;

(12)  to cure any ambiguity, to correct or supplement any provision in the indenture which may be inconsistent with any other
provision in the indenture if doing so does not adversely affect the interests of the holders of debt securities of that series or any
other series in any material way or

(13) to make any other provisions regarding matters or questions arising under the indenture if doing so does not adversely affect the

interests of the holders of debt securities of that series or any other series in any material way. (Section 901)
Conversion Rights

We will describe any terms and conditions upon which the debt securities are convertible into our common stock or preferred stock in the
applicable prospectus supplement. Those terms will include:

(1)  whether those debt securities are convertible into our common stock or preferred stock;
(2) the conversion price or manner of calculating the conversion price;

(3) the conversion period;

(4) provisions as to whether conversion will be at our option or the option of the holders;
(5) the events requiring an adjustment of the conversion price and

(6) provisions affecting conversion in the event of the redemption of those debt securities.
Book-Entry Debt Securities

We may issue the debt securities of a series, in whole or in part, in the form of one or more global securities that will be deposited with, or
on behalf of, a depositary. We will identify the depositary in the applicable prospectus supplement relating to that series. If we issue one or more
global securities, we will issue them in a denomination or aggregate denominations equal to the portion of the aggregate principal amount of the
outstanding debt securities of the series to be represented by that global security or those global securities. We may issue global securities in
either registered or bearer form and in either temporary or permanent form. We will describe the specific terms of the depositary arrangement for
a series of debt securities in the applicable prospectus supplement relating to that series. (Sections 301 and 305)

11
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Tax Related Considerations

Payment of Additional Amounts

Any amounts that we pay with respect to any series of debt securities will be paid without deduction or withholding for any and all present
or future tax, duty, levy, impost, assessment or other governmental charges imposed or levied by or on behalf of the Liberian government or the
government of the jurisdiction of our successor or any authority or agency in that government having power to tax ( Taxes ), unless we are
required to withhold or deduct Taxes by law or by the interpretation or administration of that law. If we are so required to deduct or withhold
any amount for Taxes from any payment made with respect to any series of debt securities, we will pay any additional amounts necessary so that
the net payment received by each holder, including additional amounts, after the withholding or deduction, will not be less than the amount the
holder would have received if those Taxes had not been withheld or deducted. However, we will pay no additional amounts with respect to a
payment made to a holder which is subject to those Taxes because that holder is subject to the jurisdiction of the government of our jurisdiction
of organization or any territory of that jurisdiction other than by merely holding the debt securities or receiving payments under the debt
securities (an excluded holder ). We will also pay no additional amounts with respect to a payment made to a holder, if we would not be required
to withhold or deduct any amount for Taxes from any payment made to that holder, if that holder filed a form with the relevant government with
no other consequence to that holder. We will also deduct or withhold and remit the full amount deducted or withheld to the relevant authority
according to applicable law. We will furnish the holders, within 30 days after the date the payment of any Taxes is due under applicable law,
certified copies of tax receipts evidencing our payment. We will indemnify and hold harmless each holder and upon written request reimburse
each holder for the amount of any:

(1) Taxes levied or imposed on and paid by that holder as a result of payments with respect to the debt securities (other than for an
excluded holder);

(2) liability, including penalties, interest and expense, arising from those Taxes and

(3) Taxes imposed as a result of any reimbursement we make under this covenant. (Section 1007)

Redemption or Assumption of Debt Securities under Certain Circumstances

If we determine, based upon an opinion of independent counsel, that we would be required to pay an additional amount, because of any
change in or amendment to:

(1) the laws and related regulations of Liberia or any political subdivision or taxing authority of Liberia; or

(2) the laws and related regulations of any jurisdiction in which we are organized or any political subdivision or taxing authority of
that jurisdiction or

(3) any official position regarding the application or interpretation of the above laws or regulations,

which is announced or becomes effective after the date of the indenture, then we may, at our option, on giving not less than 30 days nor more
than 60 days notice, redeem the debt securities in whole, but not in part, at any time at a redemption price equal to 100% of the principal amount
of the debt securities plus accrued interest to the redemption date or, in the case of securities issued at a discount, at a redemption price equal to
the offering price plus accrued original issue discount to the redemption date. Any notice of redemption we give will be irrevocable, and we may
not give any notice of redemption more than 90 days before the earliest date on which we would be obligated to pay additional amounts. At the
time we give notice of redemption, the obligation to pay additional amounts remains in effect. (Section 1108)
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DESCRIPTION OF CAPITAL STOCK
General

Our authorized capital stock consists of 500,000,000 shares of common stock, par value $.01 per share, and 20,000,000 shares of preferred
stock, par value $.01 per share. The following summary description of the terms of our capital stock is not complete and is qualified by reference
to our Restated Articles of Incorporation and By-Laws, copies of which we have filed as exhibits to the registration statement of which this
prospectus is part, and the certificate of designations which we will file with the Securities and Exchange Commission at the time of any offering
of our preferred stock.

Common Stock

General. Our directors generally have the power to cause shares of any authorized class of our common stock to be issued for any corporate
purpose.

Holders of our common stock are entitled to one vote per share on all matters submitted to our shareholders, and unless the Business
Corporation Act of Liberia otherwise provides, the presence in person or by proxy of the holders of a majority of all of our outstanding common
stock at any meeting of shareholders will constitute a quorum for the transaction of business at that meeting. We cannot subject the holders of
our common stock to further calls or assessments. Under our Restated Articles of Incorporation, holders of our common stock will have no
preemptive, subscription or conversion rights.

Neither Liberian law nor our Restated Articles of Incorporation nor any of our other organizational documents limit the right of persons
who are not citizens or residents of Liberia to hold or vote our common stock. However, in May 2000, our Restated Articles of Incorporation
were amended to prohibit any person, other than our two existing largest shareholders, from owning, as determined for purposes of
Section 883(c)(3) of the United States Internal Revenue Code of 1986 as amended, and the regulations promulgated thereunder, shares that give
such person in the aggregate more than 4.9% of the relevant class or classes of our common stock.

Dividends. Holders of our common stock have an equal right to receive dividends when declared by our board of directors out of funds
legally available for the distribution of dividends.

Other Matters

Sales of Assets, Liquidation and Mergers. Under the Business Corporation Act of Liberia, the holders of 66 2/3% of the outstanding shares
of our common stock need to approve the sale of all or substantially all of our assets and any decisions by us to liquidate or dissolve. However,
holders of only one-half of the outstanding shares of our common stock may elect to institute judicial dissolution proceedings on our behalf
under the Business Corporation Act of Liberia. In the event of our liquidation or dissolution, the holders of our common stock will be entitled to
share pro rata in the net assets available for distribution to them, after we have paid amounts owed to all creditors and we have paid holders of
our outstanding preferred stock the liquidation preferences they are entitled to.

Under the Business Corporation Act of Liberia, the holders of a majority of the outstanding shares of our common stock need to approve a
merger or consolidation involving us (other than a merger or consolidation with any of our subsidiaries of which we own at least 90%).

Call of Meetings. Our By-Laws provide that special meetings of our shareholders can be called at any time by either our board of directors,
the Chief Executive Officer, or by our shareholders holding at least 50% of our outstanding common stock. In addition, our shareholders may
call for meetings of shareholders if there has been a failure to hold an annual meeting.
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Election of Directors. Our directors are elected, at either any annual meeting or any special meeting, by a majority of the votes cast by
shareholders entitled to vote, and cumulative voting is not permitted. Vacancies on our board of directors are filled by the vote of a majority of
the remaining board members for the unexpired term.

Our board of directors is divided into three classes: Class I, Class II and Class III, with the directors in each class to hold office for
staggered terms of three years each.

Amendments to Our Charter and By-Laws. Any amendment to our Restated Articles of Incorporation or any shareholder proposal to amend
our By-Laws generally requires the authorization by affirmative vote of the holders of not less than two-thirds of all outstanding shares entitled
to vote. This requirement does not apply to (1) an amendment to change our registered agent or registered address; (2) an amendment to change
the authorized number of shares of stock; or (3) an amendment for establishing and designating the shares of any class or of any series of any
class. In the first two cases, our Restated Articles of Incorporation can be amended by the affirmative vote of the holders of a majority of all of
our outstanding shares entitled to vote. In the third case, our board of directors has the power to establish and designate new classes of preferred
stock. In addition, our board of directors has the power to adopt, amend or repeal our By-Laws.

Dissenters Rights of Appraisal and Payment. Under Liberian law, our shareholders have the right to dissent from various corporate
actions, including any merger or sale of all or substantially all of our assets not made in the usual course of our business, and have the right to
receive payment of the fair value of their shares. If we amend our Restated Articles of Incorporation in a way that alters certain rights of any of
our shareholders, those shareholders have the right to dissent and receive payment for their shares. The dissenting shareholders may not receive
that payment unless they follow the procedures set forth in the Business Corporation Act of Liberia. Those procedures require that proceedings
be instituted in the circuit court in the judicial circuit in Liberia in which our Liberian office is situated if we cannot agree with our dissenting
shareholders on a price for the shares. The value of the shares of any dissenting shareholder is fixed by the court after reference, if the court so
elects, to the recommendations of a court-appointed appraiser.

Shareholders Actions. Under Liberian law, any of our shareholders may bring an action in our name to procure a judgment in our favor,
provided that shareholder is a holder of our common stock both at the time the action is commenced and at the time of the transaction to which
the action relates.

Limitations Under Indebtedness. Agreements governing certain of our indebtedness contain covenants that impose restrictions (subject to
some exceptions) on us and our subsidiaries ability to take certain corporate actions.

Certain Corporate Actions. Our Restated Articles of Incorporation provide that during the period that the Shareholders Agreement dated as
of February 1, 1993 between A. Wilhelmsen AS. and Cruise Associates remains in effect, our board of directors may not approve certain
corporate actions unless those actions are approved by one non-independent director nominated by A. Wilhelmsen AS. and one non-independent
director nominated by Cruise Associates.

Transfer Agent and Registrar. The transfer agent and registrar for our common stock is Wachovia National Bank.
Preferred Stock

The material terms of any series of preferred stock that we offer though a prospectus supplement will be described in that prospectus
supplement. Our board of directors is authorized to provide for the issuance of preferred stock in one or more series with designations as may be
stated in the resolution or resolutions providing for the issue of such preferred stock. At the time that any series of our preferred stock is
authorized, our board of directors will fix the dividend rights, any conversion rights, any voting rights, redemption provisions, liquidation
preferences and any other rights, preferences, privileges and restrictions of that series, as well as the number of shares constituting that series and
their designation. Our board of directors could,

14

18



Edgar Filing: ROYAL CARIBBEAN CRUISES LTD - Form F-3

without shareholder approval, cause us to issue preferred stock which has voting, conversion and other rights that could adversely affect the
holders of our common stock or make it more difficult to effect a change in control. Our preferred stock could be used to dilute the stock
ownership of persons seeking to obtain control of us and thereby hinder a possible takeover attempt which, if our shareholders were offered a
premium over the market value of their shares, might be viewed as being beneficial to our shareholders. In addition, our preferred stock could be
issued with voting, conversion and other rights and preferences which would adversely affect the voting power and other rights of holders of our
common stock.

Liability of Directors and Officers

Our Restated Articles of Incorporation and By-Laws contain provisions which eliminate the personal liability of our directors and officers
for monetary damages resulting from breaches of their fiduciary duties other than liability for:

(1) breaches of the duty of loyalty;
(2) acts or omissions not in good faith;
(3) acts or omissions which involve intentional misconduct or a knowing violation of law or

(4) any transactions in which the director derived an improper personal benefit.

We believe that these provisions are necessary to attract and retain qualified persons as our directors and officers.
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SELLING SHAREHOLDERS

The following table sets forth information regarding the beneficial ownership of our common stock as of March 31, 2004 by certain of our
shareholders. To the extent indicated in the accompanying prospectus supplement, one or more of our selling shareholders may from time to
time offer shares of our common stock for sale.

Shares Owned Beneficially

Name Number Percent
A. Wilhelmsen AS.(1) 42,966,472 21.7%
Cruise Associates(2) 48,281,900 24.4%
Monument Capital Corporation(3) 1,071,412 0.5%

(1) A. Wilhelmsen AS. is a Norwegian corporation, the indirect beneficial owners of which are members of the Wilhelmsen family of
Norway.

(2) Cruise Associates is a Bahamian general partnership, the indirect beneficial owners of which are various trusts primarily for the benefit of
certain members of the Pritzker family and various trusts primarily for the benefit of certain members of the Ofer family. Amount includes
15,000,000 shares transferred to related parties on April 23, 2004.

(3) Monument Capital Corporation is a Liberian corporation which holds shares of our common stock as nominee for various trusts primarily
for the benefit of certain members of the Fain family. Richard D. Fain is our Chairman and Chief Executive Officer. Mr. Fain disclaims
beneficial ownership of some or all of the shares of our common stock held by Monument Capital Corporation.

PLAN OF DISTRIBUTION

We may sell any of the securities to or through underwriters or dealers and may also sell these securities directly to other purchasers or
through agents.

The sale of the securities offered by this prospectus may be made from time to time in one or more transactions at fixed prices, which may
be changed, or at market prices prevailing at the time of sale, at prices related to those prevailing market prices or at negotiated prices.

Sales of our common stock may be made from time to time in one or more transactions on the New York Stock Exchange or the Oslo Stock
Exchange, in negotiated transactions or a combination of those methods of sale, at market prices prevailing at the time of sale, at prices related to
those prevailing market prices or at other negotiated prices. Sales of other securities may be listed on a stock exchange to the extent described in
a prospectus supplement.

In connection with the sale of the securities offered by this prospectus, underwriters or agents may receive compensation from us, from our
selling shareholders or from purchasers of securities for whom they may act as agents. Underwriters may sell securities to or through dealers,
and those dealers may receive compensation in the form of discounts, concessions or commissions from the underwriters and/or commissions
from the purchasers for whom they may act as agents. Underwriters, dealers and agents that participate in the distribution of the securities may
be deemed to be underwriters, and any discounts or commissions received by them from us or the selling shareholders and any profit on the
resale of those securities by them may be deemed to be underwriting discounts and commissions under the Securities Act. Any underwriter or
agent will be identified, and any compensation that we or the selling shareholders provide will be described, in the prospectus supplement. We
will bear all of the expenses associated with the shares of our common stock sold by the selling shareholders, other than underwriters discounts,
commissions and transfer taxes.
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Under agreements which we or the selling shareholders may enter into the underwriters and agents who participate in the distribution of the
securities offered by this prospectus may be entitled to indemnification by us or the selling shareholders against certain liabilities, including
liabilities under the Securities Act.

If the prospectus supplement so indicates, either we or the selling shareholders will authorize underwriters or other persons acting as our or
their agents to solicit offers by selected institutions to purchase the securities from us or the selling shareholders under contracts providing for
payment and delivery on a future date. Institutions with which those contracts may be made include commercial and savings banks, insurance
companies, pension funds, investment companies, educational and charitable institutions and others, but in all cases we or the selling
shareholders must approve those institutions. The obligations of any purchaser under such a contract will be subject to the condition that the
purchase of the securities shall not at the time of delivery be prohibited under the laws of the jurisdiction to which that purchaser is subject. The
underwriters and those other agents will not be responsible for the validity or performance of such contracts.

Until the distribution of the securities offered by this prospectus is completed, rules of the Securities and Exchange Commission may limit
the ability of underwriters and some selling group members to bid for and purchase the securities. As an exception to those rules, underwriters
may engage in certain transactions that stabilize the price of the securities. Those transactions consist of bids or purchases for the purpose of
pegging, fixing or maintaining the price of the securities.

If any underwriters create a short position in the securities in connection with any offering, that is, if they sell more securities than are set
forth on the cover page of this prospectus, the underwriters may reduce that short position by purchasing securities in the open market.

Covered short sales are sales made in an amount not greater than the underwriters  overallotment option to purchase additional shares in the
offering. The underwriters may close out any covered short position by either exercising their overallotment option or purchasing shares in the
open market. In determining the source of shares to close out the covered short position, the underwriters will consider, among other things, the
price of shares available for purchase in the open market as compared to the price at which they may purchase shares through the overallotment
option.

Naked short sales are sales in excess of the overallotment option. The underwriters must close out any naked short position by purchasing
shares in the open market. A naked short position is more likely to be created if the underwriters are concerned that there may be downward
pressure on the price of the shares in the open market after pricing that could adversely affect investors who purchase in the offering.

Underwriters may also impose a penalty bid on some selling group members. This means that if the underwriters purchase securities in the
open market to reduce the underwriters short position or to stabilize the price of the securities, they may reclaim the amount of the selling
concession from the selling group members who sold those securities as part of the offering.

In general, purchases of a security for the purpose of stabilization or to reduce a short position could cause the price of the security to be
higher than it might be in the absence of such purchases. The imposition of a penalty bid might also have an effect on the price of the securities
if it discourages resales of the securities.

Neither we nor any underwriters make any representation or prediction as to the direction or magnitude of any effect that the transactions
described above may have on the price of the securities offered by this prospectus. In addition, neither we nor any underwriters make any
representation that the underwriters will engage in those transactions or that those transactions, once commenced, will not be discontinued
without notice.

Some of the underwriters or agents and their associates may engage in transactions with and perform services for us or the selling
shareholders in the ordinary course of business.

The securities offered by this prospectus may or may not be listed on a national securities exchange (other than our common stock, which is
listed on the New York Stock Exchange). Any shares of our common

17

21



Edgar Filing: ROYAL CARIBBEAN CRUISES LTD - Form F-3

stock sold through a prospectus supplement will be listed on the New York Stock Exchange, the Oslo Stock Exchange or both, subject to official
notice of issuance. We cannot assure you that there will be an active trading market for the securities.

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to our directors, officers and controlling
persons pursuant to the provisions described in Item 8 of the Registration Statement of which this prospectus is a part, or otherwise, we have
been advised that in the opinion of the Securities and Exchange Commission such indemnification is against public policy as expressed in the
Securities Act and is, therefore unenforceable. In the event a claim for indemnification against such liabilities (other than the payment by us of
expenses incurred or paid by a director, officer or controlling person of ours in the successful defense of any action, suit or proceeding) is
asserted against us by such director, officer or controlling person in connection with the securities being registered, we will, unless in the opinion
of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such
indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such issue.

LEGAL OPINIONS

The law firm of Davis Polk & Wardwell will pass upon the validity of the debt securities and certain legal matters regarding our common
stock and preferred stock. The law firm of Watson, Farley & Williams will pass upon the validity of our common stock. Fried, Frank, Harris,
Shriver & Jacobson LLP will pass upon certain legal matters for any underwriters or agents. Davis Polk & Wardwell and Fried, Frank, Harris,
Shriver & Jacobson LLP will rely on Watson, Farley & Williams regarding matters of Liberian law.

Davis Polk & Wardwell represented A. Wilhelmsen AS. in its acquisition of our common stock and provides legal services for A.
Wilhelmsen AS.

EXPERTS

The consolidated financial statements incorporated in this prospectus by reference to the Annual Report on Form 20-F for the year ended
December 31, 2003, have been so incorporated in reliance on the report of PricewaterhouseCoopers, LLP, independent certified public
accountants, given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the various expenses in connection with the sale and distribution of securities being registered, other than
underwriting discounts and commissions. All of the amounts shown are estimated except the Securities and Exchange Commission registration
fee.

Securities and Exchange Commission registration fee $ 119,770
New York Stock Exchange listing fee 35,000
Blue sky fees and expenses 25,000
Printing and engraving expenses 200,000
Legal fees and expenses 400,000
Accounting fees and expenses 150,000
Transfer agent and registrar 20,000
Trustee s fees and expenses 10,000
Miscellaneous 40,230
Total $1,000,000
|

We will bear all of the expenses allocable to the shares of our common stock sold for the Selling Shareholders accounts, other than
underwriters discounts, commissions and transfer taxes.

Item 15. Indemnification of Directors and Officers.

Our Restated Articles of Incorporation provide that the purpose of the corporation is to engage in any lawful act or activity for which
corporations may be organized under the Business Corporation Act of the Republic of Liberia, as amended (the Business Corporation Act ).

Section 6.13 of the Business Corporation Act provides as follows:

1. Actions not by or in right of the corporation. A corporation shall have power to indemnify any person who was or is a party or is
threatened to be made a party to any threatened, pending or completed action, suit or proceeding whether civil, criminal, administrative or
investigative (other than an action by or in the right of the corporation) by reason of the fact that he is or was a director or officer of the
corporation, or is or was serving at the request of the corporation as a director or officer of another corporation, partnership, joint venture, trust
or other enterprise, against expenses (including attorneys fees), judgments, fines and amounts paid in settlement actually and reasonably incurred
by him in connection with such action, suit or proceeding if he acted in good faith and in a manner he reasonably believed to be in or not
opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had no reasonable cause to believe his
conduct was unlawful. The termination of any action, suit or proceeding by judgment, order, settlement, conviction, or upon a plea of no contest,
or its equivalent, shall not, of itself, create a presumption that the person did not act in good faith and in a manner which he reasonably believed
to be in or not opposed to the best interests of the corporation, and, with respect to any criminal action or proceeding, had reasonable cause to
believe that his conduct was unlawful.

2. Actions by or in right of the corporation. A corporation shall have power to indemnify any person who was or is a party or is threatened
to be made a party to any threatened, pending or completed action or suit by or in the right of the corporation to procure judgment in its favor by
reason of the fact that he is or was a director or officer of the corporation, or is or was serving at the request of the corporation as a director or
officer of another corporation, partnership, joint venture, trust or other enterprise against expenses (including attorneys fees) actually and
reasonably incurred by him or in connection with the defense or settlement of
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such action or suit if he acted in good faith and in a manner he reasonably believed to be in or not opposed to the best interests of the corporation
and except that no indemnification shall be made in respect of any claim, issue or matter as to which such person shall have been adjudged to be
liable for negligence or misconduct in the performance of his duty to the corporation unless and only to the extent that the court in which such
action or suit was brought shall determine upon application that, despite the adjudication of liability but in view of all the circumstances of the
case, such person is fairly and reasonably entitled to indemnity for such expenses which the court shall deem proper.

3. When director or officer successful. To the extent that a director or officer of a corporation has been successful on the merits or
otherwise in defense of any action, suit or proceeding referred to in paragraphs 1 or 2, or in the defense of a claim, issue or matter therein, he
shall be indemnified against expenses (including attorneys fees) actually and reasonably incurred by him in connection therewith.

4. Payment of expenses in advance. Expenses incurred in defending a civil or criminal action, suit or proceeding may be paid in advance of
the final disposition of such action, suit or proceeding as authorized by the board of directors in the specific case upon receipt of an undertaking
by or on behalf of the director or officer to repay such amount if it shall ultimately be determined that he is not entitled to be indemnified by the
corporation as authorized in this section.

5. Insurance. A corporation shall have the power to purchase and maintain insurance on behalf of any person who is or was a director or
officer of the corporation or is or was serving at the request of the corporation as a director or officer against any liability asserted against him
and incurred by him in such capacity whether or not the corporation would have the power to indemnify him against such liability under the
provisions of this section.

6. Other rights of indemnification unaffected. The indemnification and advancement of expenses provided by, or granted pursuant to, this
section shall not be deemed exclusive of any other rights to which those seeking indemnification or advancement of expenses may be entitled
under any bylaw, agreement, vote of shareholders or disinterested directors or otherwise, both as to action in such person s official capacity and
as to action in another capacity while holding such office.

7. Continuation of indemnification. The indemnification and advancement of expenses provided by, or granted pursuant to, this section
shall, unless otherwise provided when authorized or ratified, continue as to a person who has ceased to be a director, officer, employee or agent
and shall inure to the benefit of the heirs, executors and administration of such persons.

Article VII of our By-Laws contain provisions to implement Section 6.13 of the Business Corporation Act.
We maintain director and officer liability insurance.

Reference is made to the Proposed Forms of Underwriting Agreements (filed as Exhibits 1.1 and 1.2 to this Registration Statement) which
provide for indemnification of our directors, our officers who sign the Registration Statement and our controlling persons and ourselves against
certain liabilities, including those arising under the Securities Act of 1933, as amended (the Securities Act ) in certain instances by the
Underwriters.

Item 16. Exhibits

Exhibit No. Description of Exhibit

1.1 Form of Underwriting Agreement (for debt securities). (Incorporated by reference to Exhibit 1.1 to our
Registration Statement on Form F-3, File No. 33-78374, filed with the Securities and Exchange
Commission).

1.2 Form of Underwriting Agreement (for equity securities). (Incorporated by reference to Exhibit 1.2 to
our Registration Statement on Form F-3, File No. 33-78374, filed with the Securities and Exchange
Commission).

4.1 Form of Common Stock Certificate.
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Exhibit No. Description of Exhibit

4.2

4.3

4.4

5.1

52
23.1
232
233
24.
25.

Form of our Restated Articles of Incorporation, as amended (Incorporated by reference to Exhibit 3.1 to
our Registration Statement on Form F-1,

File No. 33-59304, filed with the Securities and Exchange Commission; Exhibit 2.2 to our 1996 Annual
Report on Form 20-F filed with the Securities and Exchange Commission; Document No. 1 on our

Form 6-K filed with the Securities and Exchange Commission on May 18, 1999; Document No. 1 on our
Form 6-K filed with the Securities and Exchange Commission on October 14, 1999; and Document No. 1
on our Form 6-K filed with the Securities and Exchange Commission on August 28, 2000).

Our Restated By-Laws (Incorporated by reference to Document No. 2 in our Form 6-K filed with the
Securities and Exchange Commission on May 18, 1999).

Form of Indenture between us and The Bank of New York, as trustee, relating to the Debt Securities.
(Incorporated by reference to Exhibit 4.4 to our Registration Statement on Form F-3, File No. 33-78374,
filed with the Securities and Exchange Commission).

Opinion of Watson Farley & Williams.

Opinion of Davis Polk & Wardwell.

Consent of Davis Polk & Wardwell (included as part of its opinion filed pursuant to Exhibit 5.2 hereof).
Consent of Watson, Farley & Williams (included as part of its opinion filed pursuant to Exhibit 5.1).
Consent of PricewaterhouseCoopers LLP, independent certified public accountants.

Powers of Attorney.

Form T-1 Statement of Eligibility and Qualification Under the Trust Indenture Act of 1939 of The Bank of
New York (separately bound).

Item 17. Undertakings

The undersigned Registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this Registration Statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933 unless the information required to be
included in such post-effective amendment is contained in periodic reports filed by the Registrant pursuant to section 13(d) or
section 15 of the Securities Act of 1934 and incorporated herein by reference;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the Registration Statement (or the most recent
post-effective amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth
in the Registration Statement, unless the information required to be included in such post-effective amendment is contained in periodic
reports filed by Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 and incorporated herein by
reference. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities
offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum offering
range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) under the Securities Act of 1933 if,
in the aggregate, the changes in volume and price represent no more than a 20% change in the maximum aggregate offering price set
forth in the Calculation of Registration Fee table in the effective registration statement unless the information required to be included in
such post-effective amendment is contained in periodic reports filed by Registrant pursuant to Section 13 or Section 15(d) of the
Securities Exchange Act of 1934 and incorporated herein by reference unless the information required to be included in such
post-effective amendment is contained in periodic reports filed by the Registrant pursuant to Section 13(d) or Section 15 of the
Securities Act of 1934 and incorporated herein by reference; and
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(iii) To include any material information with respect to the plan of distribution not previously disclosed in the Registration
Statement or any material change to such information in the Registration Statement.

(2) That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be
deemed to be a new Registration Statement relating to the Securities offered therein, and the offering of such Securities at that time shall be
deemed to be the initial bona fide offering thereof;

(3) To remove from registration by means of a post-effective amendment any of the Securities being registered which remain unsold at
the termination of the offering;

(4) To file a post-effective amendment to the registration statement to include any financial statements required by Item 8.A of
Form 20-F at the start of any delayed offering or throughout a continuous offering. Financial statements and information otherwise required
by Section 10(a)(3) of the Securities Act of 1933 need not be furnished, provided that the Registrant includes in the prospectus, by means of
a post-effective amendment, financial statements required pursuant to this paragraph (4) and other information necessary to ensure that all
other information in the prospectus is at least as current as the date of those financial statements. Notwithstanding the foregoing, a
post-effective amendment need not be filed to include financial statements and information required by Section 10(a)(3) of the Securities
Act of 1933 or Item 8.A of Form 20-F if such financial statements and information are contained in periodic reports filed with or furnished

to the Commission by the Registrant pursuant to Section 13 or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by
reference in the Registration Statement and

(5) For purposes of determining any liability under the Securities Act of 1933, each filing of Registrant s annual report pursuant to
Section 13(a) or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan s
annual report pursuant to Section 15(d) of the Securities and Exchange Act of 1934) that is incorporated by reference in the Registration
Statement shall be deemed to be a new Registration Statement relating to the Securities offered therein, and the offering of such Securities at
that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, the registrant certifies that it has reasonable grounds to believe that it meets all of
the requirements for filing on Form F-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Miami, State of Florida, on May 3, 2004.

ROYAL CARIBBEAN CRUISES LTD.

By: /s/ RICHARD D. FAIN

Richard D. Fain
Chairman and Chief Executive Officer

Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed below on May 3, 2004, by the
following persons in the capacities indicated:

Signature Title

/s/ RICHARD D. FAIN Chairman, Chief Executive Officer and Director (Principal
Executive Officer)

Richard D. Fain
/s/ LUIS E. LEON Executive Vice President and Chief Financial Officer (Principal
Financial Officer)

Luis E. Leon

/s/ BLAIR H. GOULD Vice President and Controller (Principal Accounting Officer)

Blair H. Gould
/s/ * TOR B. ARNEBERG Director

Tor B. Arneberg
/s/ * BERNARD W. ARONSON Director

Bernard W. Aronson
/s/ * JOHN D. CHANDRIS Director

John D. Chandris

/s/ * ARVID GRUNDEKJOEN Director
Arvid Grundekjoen
/s/ #* WILLIAM L. KIMSEY Director

William L. Kimsey
/s/ * LAURA LAVIADA Director

Laura Laviada
/s/ * GERT W. MUNTHE Director

Gert W. Munthe

/s/ * EYAL OFER Director
Eyal Ofer
/s/ * THOMAS J. PRITZKER Director
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Thomas J. Pritzker
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Signature

Title

/s/ * WILLIAM K. REILLY Director

William K. Reilly

/s/ * ARNE ALEXANDER WILHELMSEN Director

Arne Alexander Wilhelmsen

*By: /s/ RICHARD D. FAIN

Richard D. Fain, as
Attorney-in-Fact

Authorized Representative in the United States:

By: /s/ RICHARD D. FAIN

Richard D. Fain
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Form of Underwriting Agreement (for debt securities). (Incorporated by
reference to Exhibit 1.1 to our Registration Statement on Form F-3, File
No. 33-78374, filed with the Securities and Exchange Commission).
Form of Underwriting Agreement (for equity securities). (Incorporated
by reference to Exhibit 1.2 to our Registration Statement on Form F-3,
File No. 33-78374, filed with the Securities and Exchange Commission).
Form of Common Stock Certificate.

Our Restated Articles of Incorporation, as amended (Incorporated by
reference to Exhibit 3.1 to our Registration Statement on Form F-1,

File No. 33-59304, filed with the Securities and Exchange Commission;
and to Exhibit 2.2 to our 1996 Annual Report on Form 20-F filed with
the Securities and Exchange Commission; Document No. 1 on our Form
6-K filed with the Securities and Exchange Commission on May 18,
1999; Document No. 1 on our Form 6-K filed with the Securities and
Exchange Commission on October 14, 1999; and Document No. 1 on
our Form 6-K filed with the Securities and Exchange Commission on
August 28, 2000).

Our Restated By-Laws (Incorporated by reference to Document No. 2 in
our Form 6-K filed with the Securities and Exchange Commission on
May 18, 1999).

Form of Indenture between us and The Bank of New York, as trustee,
relating to the Debt Securities. (Incorporated by reference to Exhibit 4.4
to our Registration Statement on Form F-3, File No. 33-78374, filed with
the Securities and Exchange Commission).

Opinion of Watson Farley & Williams.

Opinion of Davis Polk & Wardwell.

Consent of Davis Polk & Wardwell (included as part of its opinion filed
pursuant to Exhibit 5.2 hereof).

Consent of Watson, Farley & Williams (included as part of its opinion
filed pursuant to Exhibit 5.1).

Consent of PricewaterhouseCoopers LLP, independent certified public
accountants.

Powers of Attorney.

Form T-1 Statement of Eligibility and Qualification Under the Trust
Indenture Act of 1939 of The Bank of New York (separately bound).
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