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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
WASHINGTON, D.C.  20549

FORM 10-Q

xQUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

June 30, 2016

Or

oTRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

Commission file number:  001-26456

ARCH CAPITAL GROUP LTD.
(Exact name of registrant as specified in its charter)

Bermuda
(State or other jurisdiction of incorporation or organization)

Not Applicable
(I.R.S. Employer Identification No.)

Waterloo House, Ground Floor
100 Pitts Bay Road, Pembroke HM 08
(Address of principal executive offices)

(441) 278-9250
(Registrant’s telephone number, including area code)

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.  Yes þ     No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files). Yes þ     No o
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.
Large accelerated Filer þ Accelerated Filer o Non-accelerated Filer o Smaller reporting company o
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Indicate by check mark whether the Registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act).
Yes o   No þ
As of July 28, 2016, there were 122,572,026 common shares, $0.0033 par value per share, of the registrant
outstanding.
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PART I.  FINANCIAL INFORMATION
Cautionary Note Regarding Forward-Looking Statements 
The Private Securities Litigation Reform Act of 1995 (“PSLRA”) provides a “safe harbor” for forward-looking statements.
This release or any other written or oral statements made by or on behalf of us may include forward-looking
statements, which reflect our current views with respect to future events and financial performance. All statements
other than statements of historical fact included in or incorporated by reference in this release are forward-looking
statements. Forward-looking statements, for purposes of the PSLRA or otherwise, can generally be identified by the
use of forward-looking terminology such as “may,” “will,” “expect,” “intend,” “estimate,” “anticipate,” “believe” or “continue” and
similar statements of a future or forward-looking nature or their negative or variations or similar terminology.
Forward-looking statements involve our current assessment of risks and uncertainties. Actual events and results may
differ materially from those expressed or implied in these statements. Important factors that could cause actual events
or results to differ materially from those indicated in such statements are discussed below and elsewhere in this release
and in our periodic reports filed with the Securities and Exchange Commission (the “SEC”), and include:
•our ability to successfully implement our business strategy during “soft” as well as “hard” markets;

•acceptance of our business strategy, security and financial condition by rating agencies and regulators, as well as by
brokers and our insureds and reinsureds;

•our ability to maintain or improve our ratings, which may be affected by our ability to raise additional equity or debt
financings, by ratings agencies’ existing or new policies and practices, as well as other factors described herein;

•
general economic and market conditions (including inflation, interest rates, foreign currency exchange rates,
prevailing credit terms and the depth and duration of a recession) and conditions specific to the reinsurance and
insurance markets (including the length and magnitude of the current “soft” market) in which we operate;

•competition, including increased competition, on the basis of pricing, capacity (including alternative forms of capital),
coverage terms or other factors;
•developments in the world’s financial and capital markets and our access to such markets;

•our ability to successfully enhance, integrate and maintain operating procedures (including information technology) to
effectively support our current and new business;
•the loss of key personnel;
•the integration of businesses we have acquired or may acquire into our existing operations;

•

accuracy of those estimates and judgments utilized in the preparation of our financial statements, including those
related to revenue recognition, insurance and other reserves, reinsurance recoverables, investment valuations,
intangible assets, bad debts, income taxes, contingencies and litigation, and any determination to use the deposit
method of accounting, which for a relatively new insurance and reinsurance company, like our company, are even
more difficult to make than those made in a mature company since relatively limited historical information has been
reported to us through June 30, 2016;

•greater than expected loss ratios on business written by us and adverse development on claim and/or claim expense
liabilities related to business written by our insurance and reinsurance subsidiaries;
•severity and/or frequency of losses;

•claims for natural or man-made catastrophic events in our insurance or reinsurance business could cause large losses
and substantial volatility in our results of operations;
•acts of terrorism, political unrest and other hostilities or other unforecasted and unpredictable events;
•availability to us of reinsurance to manage our gross and net exposures and the cost of such reinsurance;
•the failure of reinsurers, managing general agents, third party administrators or others to meet their obligations to us;
•the timing of loss payments being faster or the receipt of reinsurance recoverables being slower than anticipated by us;

•our investment performance, including legislative or regulatory developments that may adversely affect the fair value
of our investments;
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•
changes in general economic conditions, including new or continued sovereign debt concerns in Eurozone countries
or downgrades of U.S. securities by credit rating agencies, which could affect our business, financial condition and
results of operations;

•the volatility of our shareholders’ equity from foreign currency fluctuations, which could increase due to us not
matching portions of our projected liabilities in foreign currencies with investments in the same currencies;

•
losses relating to aviation business and business produced by a certain managing underwriting agency for which we
may be liable to the purchaser of our prior reinsurance business or to others in connection with the May 5, 2000 asset
sale described in our periodic reports filed with the SEC;
•changes in accounting principles or policies or in our application of such accounting principles or policies;
•changes in the political environment of certain countries in which we operate or underwrite business;

•

statutory or regulatory developments, including as to tax policy and matters and insurance and other regulatory
matters such as the adoption of proposed legislation that would affect Bermuda-headquartered companies and/or
Bermuda-based insurers or reinsurers and/or changes in regulations or tax laws applicable to us, our subsidiaries,
brokers or customers; and

•

the other matters set forth under Item 1A “Risk Factors”, Item 7 “Management’s Discussion and Analysis of Financial
Condition and Results of Operations” and other sections of our Annual Report on Form 10-K, as well as the other
factors set forth in our other documents on file with the SEC, and management’s response to any of the aforementioned
factors.

All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are
expressly qualified in their entirety by these cautionary statements. The foregoing review of important factors should
not be construed as exhaustive and should be read in conjunction with other cautionary statements that are included
herein or elsewhere. We undertake no obligation to publicly update or revise any forward-looking statement, whether
as a result of new information, future events or otherwise. 
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Report of Independent Registered Public Accounting Firm

To the Board of Directors and Shareholders of
Arch Capital Group Ltd.:

We have reviewed the accompanying consolidated balance sheet of Arch Capital Group Ltd. and its subsidiaries (the
“Company”) as of June 30, 2016, and the related consolidated statements of income and comprehensive income for the
three-month and six-month periods ended June 30, 2016 and June 30, 2015, and the consolidated statements of
changes in shareholders’ equity and cash flows for the six-month periods ended June 30, 2016 and June 30, 2015.
These interim financial statements are the responsibility of the Company’s management.

We conducted our review in accordance with the standards of the Public Company Accounting Oversight Board
(United States).  A review of interim financial information consists principally of applying analytical procedures and
making inquiries of persons responsible for financial and accounting matters.  It is substantially less in scope than an
audit conducted in accordance with the standards of the Public Company Accounting Oversight Board (United States),
the objective of which is the expression of an opinion regarding the financial statements taken as a whole. 
Accordingly, we do not express such an opinion.

Based on our review, we are not aware of any material modifications that should be made to the accompanying
consolidated interim financial statements for them to be in conformity with accounting principles generally accepted
in the United States of America.

We previously audited, in accordance with the standards of the Public Company Accounting Oversight Board (United
States), the consolidated balance sheet as of December 31, 2015, and the related consolidated statements of income,
comprehensive income, changes in shareholders’ equity, and cash flows for the year then ended (not presented herein),
and in our report dated February 26, 2016, we expressed an unqualified opinion on those consolidated financial
statements. In our opinion, the information set forth in the accompanying consolidated balance sheet information as of
December 31, 2015, is fairly stated in all material respects in relation to the consolidated balance sheet from which it
has been derived.

/s/ PricewaterhouseCoopers LLP

August 5, 2016 
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ARCH CAPITAL GROUP LTD. AND SUBSIDIARIES
CONSOLIDATED BALANCE SHEETS
(U.S. dollars in thousands, except share data)

(Unaudited)
June 30,
2016

December 31,
2015

Assets
Investments:
Fixed maturities available for sale, at fair value (amortized cost: $10,879,863 and
$10,515,440) $11,050,464 $ 10,459,353

Short-term investments available for sale, at fair value (amortized cost: $855,764 and
$591,141) 853,531 587,904

Collateral received under securities lending, at fair value (amortized cost: $338,318 and
$385,984) 338,326 389,336

Equity securities available for sale, at fair value (cost: $414,537 and $543,767) 490,815 618,405
Other investments available for sale, at fair value (cost: $167,914 and $261,343) 182,957 300,476
Investments accounted for using the fair value option 3,066,029 2,894,494
Investments accounted for using the equity method 685,766 592,973
Total investments 16,667,888 15,842,941

Cash 516,591 553,326
Accrued investment income 85,317 87,206
Securities pledged under securities lending, at fair value (amortized cost: $328,274 and
$386,411) 330,773 384,081

Premiums receivable 1,260,607 983,443
Reinsurance recoverable on unpaid and paid losses and loss adjustment expenses 2,034,970 1,867,373
Contractholder receivables 1,600,426 1,486,296
Prepaid reinsurance premiums 540,954 427,609
Deferred acquisition costs, net 462,906 433,477
Receivable for securities sold 142,315 45,505
Goodwill and intangible assets 88,327 97,531
Other assets 680,843 968,482
Total assets $24,411,917 $ 23,177,270

Liabilities
Reserve for losses and loss adjustment expenses $9,471,647 $ 9,125,250
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. (Section 307)

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
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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
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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:

�  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

�  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.  The “covenant defeasance” provisions
described below will apply to those covenants unless we provide otherwise in a prospectus
supplement related to a particular series of debt securities.

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:

�  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

�  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. (Section 801).

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
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securities:

�  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;

�  our failure to pay the principal or any premium on those debt securities when due at
maturity;

�  our failure to deposit any sinking fund payment for those debt securities when due;

10 
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�  our failure to perform any other covenants in the indenture for 60 days after written
notice has been given as provided in the indenture;

�  our failure to pay when due any payment on, or the acceleration of, any of our
indebtedness for money borrowed that exceeds $50 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;

�  the occurrence of certain events of bankruptcy, insolvency or reorganization; or

�  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 and Satisfaction and Discharge
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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:

�  have been delivered to the trustee for cancellation;

�  have become due and payable; or
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�  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.
(Section 401)

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:

�  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) United States Government Obligations or (B) a combination of United
States dollars and United States 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

�  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:

�  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) United States Government Obligations or (B) a combination of United
States dollars and United States 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

�  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 1004).

Modification of the Indenture
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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:

�  change the stated maturity of the principal of, or any installment of principal of or any
interest on, any debt security;
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�  reduce the principal amount of any debt security;

�  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. (Section 902)

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

�  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;
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�  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;
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�  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 –

s  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 (Y) modify the
rights of any holder of those outstanding debt securities with respect to such provision
or

s  shall become effective only when there are no such debt securities of that series
outstanding;

�  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;

�  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;

�  to secure the debt securities;

�  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 respect;

�  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 respect; or

�  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 respect. (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:

�  whether those debt securities are convertible into our common stock or preferred stock;

�  the conversion price or manner of calculating the conversion price;

�  the conversion period;

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

�  provisions affecting conversion in the event of the redemption of those debt
securities.  (Section 301).
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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, 304 and 305)

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:

�  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);

�  liability, including penalties, interest and expense, arising from those Taxes; and

�  Taxes imposed as a result of any reimbursement we make under this covenant. (Section
1007).
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Redemption or Assumption of Debt Securities under Certain Circumstances

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

�  the laws and related regulations of Liberia or any political subdivision or taxing
authority of Liberia; or

15 
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�  the laws and related regulations of any jurisdiction in which we are organized or any
political subdivision or taxing authority of that jurisdiction; or

�  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).

SELLING SHAREHOLDERS

The following table provides the name of each selling shareholder and the number of
shares of our common stock offered by each selling shareholder under this
prospectus.  Each selling shareholder listed below has previously been granted registration
rights with respect to the shares offered pursuant to that Amended and Restated
Registration Rights Agreement, dated as of July 30, 1997 among the Company, A.
Wilhelmsen AS, Cruise Associates, Monument Capital Corporation, Archinav Holdings,
Ltd. and Overseas Cruiseship, Inc. (the “Initial Shareholders”), as joined from time to time
by assignees of the Initial Shareholders.  The shares offered by this prospectus may be
offered from time to time by the selling shareholders listed below.  The selling
shareholders are not obligated to sell any of the shares of common stock offered by this
prospectus.  The selling shareholders reserve the right to accept or reject, in whole or in
part, any proposed sale of shares.  The selling shareholders may also offer and sell less
than the number of shares indicated.  The selling shareholders are not making any
representation that any shares covered by this prospectus will or will not be offered for
sale.   Certain of the selling shareholders named herein and their predecessors were parties
to a shareholders agreement that governed, among other things, the voting of their shares
with respect to the election of directors.  The shareholders agreement was terminated in
August 2011.

Information with respect to beneficial ownership is based on our records, information filed
with the SEC or information furnished to us by each selling shareholder.  Beneficial
ownership has been determined in accordance with the rules of the SEC. These rules
generally attribute beneficial ownership of securities to persons who possess sole or
shared voting power and investment power with respect to those securities. Unless
otherwise indicated by footnote, and subject to applicable community property laws, to
our knowledge, the persons and entities named in the table have sole voting and
investment power with respect to all shares of common stock shown as beneficially owned
by them.
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Shares Beneficially
Owned Before the

Offering
Maximum

Shares
Beneficially

Owned After the
Offering

Assuming All
Shares Registered

Are Sold (1)

Name
Number

(#)
Percent

(2)

Number of
Shares
Offered

Number
(#)

Percent
(2)

A. Wilhelmsen AS. (3) 41,966,472 19.3% 41,966,472 - *
Osiris Holdings Inc. (4) 11,277,680 5.2% 10,156,3801,121,300 *
CIBC Trust Company
(Bahamas) Limited, in
its capacity as trustee
(5) 10,696,585 4.9% 10,317,683 378,902 *

16 
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Thomas J. Pritzker  (6)
792,043

(7) * 512,923 279,120 *
Penny Pritzker  (8) 267,415 * 267,415 - *

* Denotes ownership of less than 1% of the outstanding shares of common stock

(1)  Assumes that all of the shares of common stock registered by the selling shareholders
have been sold.

(2)  Based on 217,571,608 shares of our common stock issued and outstanding as of
February 16, 2012.

(3)  A. Wilhelmsen AS. is a Norwegian corporation, the indirect beneficial owners of
which are members of the Wilhelmsen family of Norway.  Arne Alexander
Wilhelmsen is a member of our Board of Directors.  He disclaims beneficial
ownership of the shares held by A. Wilhelmsen AS.  The address of A. Wilhelmsen
AS. is Beddingen 8, Aker Brygge, 0250 Oslo, P.O. Box 1583, Vika N-0118 Oslo,
Norway.

(4)  Represents (i) 9,656,380 shares held by Osiris Holdings Inc., a Liberian corporation
indirectly beneficially owned by a trust primarily for the benefit of certain members
of the Ofer family and (ii) 1,621,300 shares held by Dean Holdings Inc., a
wholly-owned subsidiary of Osiris Holdings Inc.  Only 500,000 shares of the
1,621,300 shares held by Dean Holdings Inc. are being registered pursuant to this
prospectus.  Eyal Ofer is a member of our Board of Directors.  He disclaims
beneficial ownership of the shares held by Osiris Holdings Inc. and Dean Holdings
Inc.  The address of Osiris Holdings Inc. is c/o Bex Property Management S.A.M., 3
ruelle Saint Jean, 98000 Monaco.

(5)  Represents 10,317,683 shares of common stock held of record by trusts for the benefit
of certain lineal descendants of Nicholas J. Pritzker, deceased, including Thomas J.
Pritzker, one of our directors, of which CIBC Trust Company (Bahamas) Limited
(“CIBC”) is the sole trustee of such trusts.  The address of CIBC, solely in its capacity
as trustee of such trusts, is Goodman’s Bay Corporate Centre, First Floor, P.O. Box
N-3933, Nassau, Bahamas.  Thomas J. Prtizer disclaims beneficial ownership of
shares held by these trusts, except to the extent of his pecuniary interest therein.

(6)  Thomas J. Pritzker is a member of our Board of Directors.  The address of Thomas J.
Pritzker is 71 South Wacker Dr., Suite 4700, Chicago, Illinois 60606.

(7)  Includes 19,088 options to purchase shares of common stock at exercise prices
ranging from $7.265 to $51.23.  Does not include 7,232 restricted stock units
scheduled to vest or settle more than 60 days from the date of this prospectus.

(8)  The address of Penny Pritzker is 300 N. LaSalle Street, Suite 1500, Chicago, Illinois
60654.

PLAN OF DISTRIBUTION
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We and any selling shareholder (including any selling shareholder’s transferees, assignees
or other successors-in-interest) may sell the securities offered under this prospectus in any
one or more of the following ways from time to time:

�  through agents;

�  to or through underwriters;

�  through brokers or dealers;

�  through a block trade in which the broker or dealer engaged to handle the block trade
will attempt to sell the shares as agent, but may position and resell a portion of the
block as principal to facilitate the transaction;
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�  directly to one or more purchasers, including through a specific bidding, auction or
other process;

�  through a combination of any of these methods of sale; or

�  any other method permitted by applicable law.

The common stock may be sold in one or more transactions at:

�  fixed prices;

�  prevailing market prices at the time of sale;

�  prices related to the prevailing market prices;

�  varying prices determined at the time of sale; or

�  negotiated prices.

These sales may be effected in transactions:

�  on any national securities exchange or quotation service on which our common stock
may be listed or quoted at the time of sale, including the New York Stock Exchange;

�  in the over-the-counter market;

�  otherwise than on such exchanges or services or in the over-the-counter market;

�  through the writing of options, whether the options are listed on an options exchange or
otherwise (including the issuance by the selling shareholders of derivative securities);

�  through the settlement of short sales; or

�  through a combination of the foregoing.

These transactions may include block transactions or crosses. Crosses are transactions in
which the same broker acts as agent on both sides of the trade.

If required by applicable law, we will describe in a prospectus supplement the particular
terms of the offering of the securities, including the following:

�  the names of any agents, underwriters, brokers or dealers;

�  the purchase price of the securities and the net proceeds from the sale;

�  any underwriting discounts and other items constituting underwriters’ compensation;

�  any public offering price and any discounts or concessions allowed or reallowed or
paid to dealers;
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�  any securities exchanges on which the shares of common stock may be listed; and

�  any other information we think is material.

In addition, any selling shareholder may sell securities covered by this prospectus in
private transactions or under Rule 144 of the Securities Act rather than pursuant to this
prospectus.

18 
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We and the selling shareholders may sell securities from time to time through agents.  We
will name any agent involved in the offer or sale of such securities  and will list
commissions payable to these agents in a prospectus supplement, if required.  These
agents will be acting on a best efforts basis to solicit purchases for the period of their
appointment, unless we state otherwise in any required prospectus supplement.

In connection with the sale of securities covered by this prospectus, broker-dealers may
receive commissions or other compensation from us or the selling shareholders in the
form of commissions, discounts or concessions.  Broker-dealers may also receive
compensation from purchasers of the securities for whom they act as agents or to whom
they sell as principals or both.  Compensation as to a particular broker-dealer may be in
excess of customary commissions or in amounts to be negotiated.  In connection with any
underwritten offering, underwriters may receive compensation in the form of discounts,
concessions or commissions from us, a selling shareholder or from purchasers of the
securities for whom they act as agents.  Underwriters may sell the securities to or through
dealers, and such 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.  Any underwriters, broker-dealers, agents or other persons acting
on our behalf or on behalf of any selling shareholders that participate in a distribution of
securities may be deemed to be “underwriters” within the meaning of the Securities Act, and
any profit on the sale of the securities by them and any discounts, commissions or
concessions received by any of those underwriters, broker-dealers, agents or other persons
may be deemed to be underwriting discounts and commissions under the Securities Act.

The aggregate amount of compensation in the form of underwriting discounts, concessions
or fees and any profit on the resale of shares by the selling shareholders that may be
deemed to be underwriting compensation pursuant to Financial Industry Regulatory, Inc.
Rule 5110 will not exceed 8% of the gross proceeds of the offering to the selling
shareholders.

In connection with the distribution of the common stock covered by this prospectus or
otherwise, the selling shareholders may enter into hedging transactions with
broker-dealers or other financial institutions.  In connection with such transactions,
broker-dealers or other financial institutions may engage in short sales of our securities in
the course of hedging the positions they assume with a selling shareholder.  A selling
shareholder may also sell shares of common stock short and deliver the shares of common
stock offered by this prospectus to close out short positions.  A selling shareholder may
also enter into options or other transactions with broker-dealers or other financial
institutions that require the delivery to such broker-dealer or other financial institution of
shares of common stock offered by this prospectus, which shares such broker-dealer or
other financial institution may resell pursuant to this prospectus, as supplemented or
amended to reflect such transaction.  A selling shareholder may also from time to time
pledge our securities pursuant to the margin provisions of customer agreements with a
broker or other agreements with lenders.  Upon a default, the broker or lender may offer
and sell such pledged shares from time to time pursuant to this prospectus, as
supplemented or amended to reflect such transaction.

Underwriters, agents, brokers or dealers may be entitled, pursuant to relevant agreements
entered into with us, to indemnification by us or a selling shareholder against certain civil
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liabilities, including liabilities under the Securities Act that may arise from any untrue
statement or alleged untrue statement of a material fact, or any omission or alleged
omission to state a material fact in this prospectus, any supplement or amendment hereto,
or in the registration statement of which this prospectus forms a part, or to contribution
with respect to payments which the underwriters, agents, brokers or dealers may be
required to make.

The selling shareholders and any other person participating in such distribution will be
subject to the applicable provisions of the Exchange Act and the rules and regulations
thereunder, including, without limitation, Regulation M, which may limit the timing of
purchases and sales of any of the shares by the selling shareholders and any other
participating person.  Regulation M may also restrict the ability of any
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person engaged in the distribution of the shares to engage in market-making activities with
respect to the shares.  All of the foregoing may affect the marketability of the shares and
the ability of any person or entity to engage in market-making activities with respect to the
shares.

There can be no assurance that any selling shareholder will sell any or all of the securities
registered pursuant to the registration statement of which this prospectus is a part.

VALIDITY OF SECURITIES

Fried, Frank, Harris, Shriver & Jacobson LLP, New York, New York, will pass upon the
validity of any debt securities sold under this prospectus. Watson, Farley & Williams
(New York) LLP, New York, New York, will pass upon the validity of any common stock
or preferred stock sold under this prospectus.  Fried, Frank, Harris, Shriver & Jacobson
LLP will rely upon Watson, Farley & Williams (New York) LLP regarding matters of
Liberian law. Certain legal matters will be passed upon for any agents or underwriters by
counsel for such agents or underwriters identified in the applicable prospectus supplement.

EXPERTS

The consolidated financial statements and management’s assessment of the effectiveness of
internal control over financial reporting (which is included in Management’s Report on
Internal Control Over Financial Reporting) incorporated in this prospectus by reference to
the Annual Report on Form 10-K for the year ended December 31, 2011 have been so
incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent
registered certified public accounting firm, given on the authority of said firm as experts
in auditing and accounting.

20 

Edgar Filing: ARCH CAPITAL GROUP LTD. - Form 10-Q

30



PART II

INFORMATION NOT REQUIRED IN PROSPECTUS

Item 14. Other Expenses of Issuance and Distribution

The following table sets forth the estimated costs and expenses payable by us, other than
underwriting discounts and commissions, in connection with the sale of the securities
being registered hereby.

Amount to
be

Paid

SEC registration fee $209,384*
Printing and engraving expenses **
Legal fees and expenses **
Trustee’s fees and expenses **
Accounting fees and expenses **
Transfer agent and registrar **
Miscellaneous **
TOTAL **

*           Except as specifically stated herein, fees deferred in reliance on Rules 456(b) and
457(r).

**           Not presently known.

Item 15. Indemnification of Directors and Officers

Our 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 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
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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
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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 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 contains provisions to implement Section 6.13 of the Business
Corporation Act.
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We maintain director and officer liability insurance.

Reference is made to the proposed forms of underwriting agreements (incorporated by
reference 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 in certain instances by the underwriters.

Item 16. Exhibits

(a)  The following exhibits are filed as part of this Registration Statement:

Edgar Filing: ARCH CAPITAL GROUP LTD. - Form 10-Q

34



Exhibit
No.

Document

1.1 Form of Underwriting Agreement (for debt securities)
(incorporated by reference to Exhibit 1.1 to our Registration
Statement on Form S-3 (333-158161) filed with the
Commission on March 23, 2009)

1.2 Form of Underwriting Agreement (for equity securities)
(incorporated by reference to Exhibit 1.2 to our Registration
Statement on Form S-3 (333-158161) filed with the
Commission on March 23, 2009)

3.1 Articles of Incorporation, as amended (composite)
(incorporated by reference to Exhibit 3.1 to our Registration
Statement on Form S-3 (333-158161) filed with the
Commission on March 23, 2009)

3.2 By-Laws, as amended and restated (incorporated by
reference to Exhibit 3.2 to our Registration Statement on
Form S-3 (333-158161) filed with the Commission on
March 23, 2009)

4.1 Indenture dated as of July 31, 2006 between Royal
Caribbean Cruises Ltd. and The Bank of New York Trust
Company, N.A., as Trustee (incorporated by reference to
Exhibit 4.1 to our Registration Statement on Form S-3
(333-158161) filed with the Commission on March 23,
2009)

4.2 Form of Note (included in Exhibit 4.1)

5.1 Opinion of Watson, Farley & Williams (New York) LLP*

5.2 Opinion of Watson, Farley & Williams (New York) LLP*

5.3 Opinion of Fried, Frank, Harris, Shriver & Jacobson LLP*

12.1 Statement regarding computation of ratio of earnings to
fixed charges*

23.1 Consent of Watson, Farley & Williams (New York) LLP
(included in Exhibit 5.1)*

23.2 Consent of Watson, Farley & Williams (New York) LLP
(included in Exhibit 5.2)*

23.3 Consent of Fried, Frank, Harris, Shriver & Jacobson LLP
(included in Exhibit 5.3)*
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23.3 Consent of PricewaterhouseCoopers LLP, independent
registered certified public accounting firm*

24.1 Power of Attorney*

25.1 Statement of Eligibility on Form T-1 of The Bank of New
York Trust Company, N.A.*

*  Filed herewith

Item 17. Undertakings

(a) The undersigned registrant hereby undertakes:

(1)       To file, during any period in which offers or sales are being made of securities
registered hereby, a post-effective amendment to this registration statement:

Edgar Filing: ARCH CAPITAL GROUP LTD. - Form 10-Q

36



(i)        To include any prospectus required by Section 10(a)(3) of the Securities Act of
1933;

(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. 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 SEC pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price
represent no more than a 20 percent change in the maximum aggregate offering price set
forth in the “Calculation of Registration Fee” table in the effective registration statement;

(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;

provided, however, that paragraphs (i), (ii) and (iii) above do not apply if the information
required to be included in a post-effective amendment by those paragraphs is contained in
periodic reports filed with or furnished to the SEC by the registrant pursuant to Section 13
or Section 15(d) of the Securities Exchange Act of 1934 that are incorporated by reference
in this registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is part of 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 herein, 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)       That, for the purpose of determining liability under the Securities Act of

1933 to any purchaser:

(A)        Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be
deemed to be part of the registration statement as of the date the filed prospectus was
deemed part of and included in the registration statement; and

(B)        Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7)
as part of a registration statement in reliance on Rule 430B relating to an offering made
pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information
required by Section 10(a) of the Securities Act of 1933 shall be deemed to be part of and
included in the registration statement as of the earlier of the date such form of prospectus
is first used after effectiveness or the date of the first contract of sale of securities in the
offering described in the prospectus. As provided in Rule 430B, for liability purposes of
the issuer and any person that is at that date an underwriter, such date shall be deemed to
be a new effective date of the registration statement relating to the securities in the
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registration statement to which that prospectus relates, and the offering of such securities
at that time shall be deemed to be the initial bona fide offering thereof. Provided, however,
that no statement made in a registration statement or prospectus that is part of the
registration statement or made in a document incorporated or deemed incorporated by
reference into the
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registration statement or prospectus that is part of the registration statement will, as to a
purchaser with a time of contract of sale prior to such effective date, supersede or modify
any statement that was made in the registration statement or prospectus that was part of
the registration statement or made in any such document immediately prior to such
effective date.

(5)       That, for the purpose of determining liability of the registrant under the Securities
Act of 1933 to any purchaser in the initial distribution of the securities:

The undersigned registrant undertakes that in a primary offering of securities of the
undersigned registrant pursuant to this registration statement, regardless of the
underwriting method used to sell the securities to the purchaser, if the securities are
offered or sold to such purchaser by means of any of the following communications, the
undersigned registrant will be a seller to the purchaser and will be considered to offer or
sell such securities to such purchaser:

(i)        Any preliminary prospectus or prospectus of the undersigned registrant relating to
the offering required to be filed pursuant to Rule 424;

(ii)        Any free writing prospectus relating to the offering prepared by or on behalf of the
undersigned registrant or used or referred to by the undersigned registrant;

(iii)        The portion of any other free writing prospectus relating to the offering
containing material information about the undersigned registrant or its securities provided
by or on behalf of the undersigned registrant; and

(iv)        Any other communication that is an offer in the offering made by the undersigned
registrant to the purchaser.

(b)The undersigned registrant hereby undertakes that, for purposes of determining any
liability under the Securities Act of 1933, each filing of the 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 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.

(c)Insofar as indemnification for liabilities arising under the Securities Act of 1933 may
be permitted to directors, officers and controlling persons of the registrant pursuant to
the foregoing provisions, or otherwise, the registrant has been advised that in the
opinion of the SEC such indemnification is against public policy as expressed in the
Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred
or paid by a director, officer or controlling person of the registrant in the successful
defense of any action, suit or proceeding) is asserted by such director, officer or
controlling person in connection with the securities being registered, the registrant
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
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indemnification by it is against public policy as expressed in the Act and will be
governed by the final adjudication of such issue.
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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
S-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 March
1, 2012.

ROYAL CARIBBEAN
CRUISES LTD.

By: /S/ BRIAN J.
RICE
Brian J. Rice
Executive Vice
President &
Chief Financial
Officer

Pursuant to the requirements of the Securities Act of 1933, as amended, this registration
statement has been signed by the following persons in the capacities and on the dates
indicated.

Signature Title Date

/S/ RICHARD D. FAIN

Richard D. Fain

Director, Chairman and
Chief Executive Officer

(Principal Executive
Officer) March 1, 2012

/S/ BRIAN J. RICE

Brian J. Rice

Executive Vice President
and Chief Financial Officer

(Principal Financial
Officer) March 1, 2012

/S/ HENRY L. PUJOL

Henry L. Pujol

Vice President and
Corporate Controller
(Principal Accounting

Officer) March 1, 2012

__________*_________
Morten Arntzen Director March 1, 2012

__________*_________
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Bernard W. Aronson Director March 1, 2012

__________*_________
William L. Kimsey Director March 1, 2012

__________*_________
Gert W. Munthe Director March 1, 2012

__________*_________
Eyal M. Ofer Director March 1, 2012
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__________*_________
Thomas J. Pritzker Director March 1, 2012

__________*_________
William K. Reilly Director March 1, 2012

____________________
Bernt Reitan Director March 1, 2012

__________*_________
Vagn S�rensen Director March 1, 2012

__________*_________
Arne Alexander Wilhelmsen Director March 1, 2012

 *  /s/ Brian J. Rice
 Name: Brian J. Rice
 Title:  Attorney-in-Fact
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EXHIBIT INDEX

Exhibit No. Document

1.1 Form of Underwriting Agreement (for debt securities) (incorporated by reference
to Exhibit 1.1 to our Registration Statement on Form S-3 (333-158161) filed
with the Commission on March 23, 2009)

1.2 Form of Underwriting Agreement (for equity securities) (incorporated by
reference to Exhibit 1.2 to our Registration Statement on Form S-3 (333-158161)
filed with the Commission on March 23, 2009)

3.1 Articles of Incorporation, as amended (composite) (incorporated by reference to
Exhibit 3.1 to our Registration Statement on Form S-3 (333-158161) filed with
the Commission on March 23, 2009)

3.2 By-Laws, as amended and restated (incorporated by reference to Exhibit 3.2 to
our Registration Statement on Form S-3 (333-158161) filed with the
Commission on March 23, 2009)

4.1 Indenture dated as of July 31, 2006 between Royal Caribbean Cruises Ltd. and
The Bank of New York Trust Company, N.A., as Trustee (incorporated by
reference to Exhibit 4.1 to our Registration Statement on Form S-3 (333-158161)
filed with the Commission on March 23, 2009)

4.2 Form of Note (included in Exhibit 4.1)

5.1 Opinion of Watson, Farley & Williams (New York) LLP*

5.2 Opinion of Watson, Farley & Williams (New York) LLP*

5.3 Opinion of Fried, Frank, Harris, Shriver & Jacobson LLP*

12.1 Statement regarding computation of ratio of earnings to fixed charges*

23.1 Consent of Watson, Farley & Williams (New York) LLP (included in Exhibit
5.1)*

23.2 Consent of Watson, Farley & Williams (New York) LLP (included in Exhibit
5.2)*

23.3 Consent of Fried, Frank, Harris, Shriver & Jacobson LLP (included in Exhibit
5.3)*

23.3 Consent of PricewaterhouseCoopers LLP, independent registered certified public
accounting firm*

24.1 Power of Attorney*

25.1
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Statement of Eligibility on Form T-1 of The Bank of New York Trust Company,
N.A.*

*  Filed herewith
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