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FORWARD LOOKING STATEMENTS

Some of the statements, estimates or projections contained in this release are “forward-looking statements” within the meaning of the U.S. federal securities laws intended to qualify for the safe harbor from
liability established by the Private Securities Litigation Reform Act of 1995. All statements other than statements of historical facts contained, or incorporated by reference, in this release, including, without
limitation, our expectations regarding our results of operations, future financial position, including our liquidity requirements and future capital expenditures, plans, prospects, actions taken or strategies
being considered with respect to our liquidity position, including with respect to refinancing, amending the terms of, or extending the maturity of our indebtedness, our ability to comply with covenants
under our debt agreements, expectations regarding our exchangeable notes, valuation and appraisals of our assets, expectations regarding our deferred tax assets, and valuation allowances, expected fleet
additions and deliveries, including expected timing thereof, our expectations regarding the impact of macroeconomic conditions and recent global events, and expectations relating to our sustainability
program, decarbonization efforts and alternative fuel sources and related regulation may be forward-looking statements. Many, but not all, of these statements can be found by looking for words like
“expect,” “anticipate,” “goal,” “project,” “plan,” “believe,” “seek,” “will,” “may,” “forecast,” “estimate,” “intend,” “future” and similar words. Forward-looking statements do not guarantee future performance and
may involve risks, uncertainties and other factors which could cause our actual results, performance or achievements to differ materially from the future results, performance or achievements expressed or
implied in those forward-looking statements. Examples of these risks, uncertainties and other factors include, but are not limited to the impact of: adverse general economic factors, such as fluctuating or
increasing levels of interest rates, inflation, unemployment, underemployment, tariff increases and trade wars, the volatility of fuel prices, declines in the securities and real estate markets, and perceptions
of these conditions that decrease the level of disposable income of consumers or consumer confidence; our indebtedness and restrictions in the agreements governing our indebtedness that require us to
maintain minimum levels of liquidity and be in compliance with maintenance covenants and otherwise limit our flexibility in operating our business, including the significant portion of assets that are
collateral under these agreements; our ability to work with lenders and others or otherwise pursue options to defer, renegotiate, refinance or restructure our existing debt profile, near-term debt
amortization, newbuild-related payments and other obligations and to work with credit card processors to satisfy current or potential future demands for collateral on cash advanced from customers
relating to future cruises; our need for additional financing or financing to optimize our balance sheet, which may not be available on favorable terms, or at all, and our outstanding exchangeable notes and
any future financing which may be dilutive to existing shareholders; shareholder activism and/or proxy contests; the unavailability of ports of call and the impacts of port and destination fees and expenses;
future increases in the price of, or major changes, disruptions or reductions in, commercial airline services; changes involving the tax and environmental regulatory regimes in which we operate, including
new and existing regulations aimed at reducing greenhouse gas emissions; the accuracy of any appraisals of our assets; our success in controlling operating expenses and capital expenditures; adverse
events impacting the security of travel, or customer perceptions of the security of travel, such as terrorist acts, geopolitical conflict, armed conflict or threats thereof, acts of piracy, and other international
events; public health crises, and their effect on the ability or desire of people to travel (including on cruises); adverse incidents involving cruise ships; our ability to maintain and strengthen our brand,
breaches in data security or other disturbances to our information technology systems and other networks or our actual or perceived failure to comply with requirements regarding data privacy and
protection; changes in fuel prices and the type of fuel we are permitted to use and/or other cruise operating costs; mechanical malfunctions and repairs, delays in our shipbuilding program, maintenance
and refurbishments and the consolidation of qualified shipyard facilities; the risks and increased costs associated with operating internationally; our inability to recruit or retain qualified personnel or the loss
of key personnel or employee relations issues; impacts related to climate change and our ability to achieve our climate-related or other sustainability goals; our inability to obtain adequate insurance
coverage; implementing precautions in coordination with regulators and global public health authorities to protect the health, safety and security of guests, crew and the communities we visit and to
comply with related regulatory restrictions; pending or threatened litigation, investigations and enforcement actions; volatility and disruptions in the global credit and financial markets, which may
adversely affect our ability to borrow and could increase our counterparty credit risks, including those under our credit facilities, derivatives, contingent obligations, insurance contracts and new ship
progress payment guarantees; our reliance on third parties to provide hotel management services for certain ships, technology services and certain other critical services; fluctuations in foreign currency
exchange rates; our expansion into new markets and investments in new markets, businesses and land-based destination projects; overcapacity in key markets or globally; and other factors set forth under
“Risk Factors” in our most recently filed Quarterly Report on Form 10-Q and subsequent filings with the Securities and Exchange Commission. The above examples are not exhaustive and new risks emerge
from time to time. There may be additional risks that we currently consider immaterial or which are unknown. Such forward-looking statements are based on our current beliefs, assumptions, expectations,
estimates and projections regarding our present and future business strategies and the environment in which we expect to operate in the future. You are cautioned not to place undue reliance on the
forward-looking statements included in this release, which speak only as of the date made. We expressly disclaim any obligation or undertaking to release publicly any updates or revisions to any forward-
looking statement to reflect any change in our expectations with regard thereto or any change of events, conditions or circumstances on which any such statement was based, except as required by law.
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NCLH AT A GLANCE

NE_I:
NORWEGIAN OCEANIA @@6’17[
CRUISE LINE" CRUISES® SEVEN SEAS CRUISES’

21 Ships | ~63,300 Berths 8 Ships | ~7,600 Berths 6 Ships | ~4,100 Berths
7 Ships on order! 5 Ships on order! 4 Ships on order!

~84% of Capacity Days ~10% of Capacity Days ~6% of Capacity Days

~$10B ~3.5M 35 16

2026 EXPECTED CURRENT SHIPS CURRENT SHIPS

2026 EXPECTED REVENUE s N o ON ORDER!

1. The third and fourth Sonata Class ships for Oceania Cruises and third and fourth New Class ships for Norwegian Cruise Line have effective contracts, but have not yet been financed. Contracts for the third and fourth Prestige Class ships for 3
Regent Seven Seas Cruises, fifth Sonata Class ship for Oceania Cruises and fifth New Class ship for Norwegian Cruise Line will become effective upon financing. Expected delivery dates are preliminary and subject to change.



% FEBRUARY 2026

John W. Chidsey becomes
CEO

@ MARCH 2026

2026 STRATEGIC MILESTONES

@ MAY 2026

Announced $125 million
of expected annualized
run-rate savings

&% JUNE 2026

Lee Applbaum named Chief
Marketing Officer of NCL

Board of Directors refreshed

S.z;' MAY 2026

@z JULY 2026

Announced grand opening Announced additional ~$100

date for Great Tides
Waterpark (Sept. 2026)

million of expected annualized
run-rate savings!

1. Majority of savings are primarily from capital expenditures.



REVENUE RECOVERY PATHWAY

Build the
Team

Leadership, talent,
culture and capabilities

Put the right leaders
and resources in
place & fix the
fundamentals

Sharpen Rebuild
Positioning Demand
Brand, message and Top-of-funnel demand
target customer and booking curve

Refocus brand
positioning and
improve marketing
effectiveness

Generate stronger
demand and rebuild
occupancy momentum

BUILD THE COMMERCIAL FOUNDATION FIRST;

ul

Optimize
Revenue

Pricing and Net Yield

Calibrate RM system
to optimize pricing
and net yield

stronger demand then enables pricing and net yield optimization




PRODUCT CONTINUES TO RESONATE WITH GUESTS

\QD%Q, Il'lle | Eo

\\—/ \\—/
GUEST SATISFACTION PERCENTAGE OF CRUISENEXT
SCORES RETURNING GUESTS SALES

e 17% CAGR ZEiEar 2

2023 2024 2025 1H26 2023 2024 2025 TH26 1H23 TH24 1H25 TH26




TIDES WATERPARK

LATE MAY

Waterpark
Open for Sale

EARLY AUGUST

Waterpark Preview Period

Pier Completion for
Two Berths

SEPTEMBER 4

WATERPARK
GRAND OPENING




NCLH EVOLVING OUR REVENUE MANAGEMENT STRATEGY

PAST

Held pricing too high too far out, resulting in
significant discounting closer to sail date

10 9 8 7 6 5 4 3 2

Months to Departure

Early . Late
Booking Moderate Booking Booking

CHART KEY: —®— Price ——— Load Factor

GO-FORWARD

Starting at more competitive price points, which

we expect will build demand early and support
stronger close-in yield

—— ———

10 9 8 7 6 5 4 3 2 1

Months to Departure

Early . Late
Booking Moderate Booking Booking

NOTE: Charts are illustrative, based on observed examples

REVENUE MANAGEMENT

PROGRESS

New leadership in place

Calibrating new revenue
mManagement system

New “base loading”
strategy for NCL for
2028 and beyond

Pricing actions being
taken for 2027 in line
with strategy



THEJOY of TRAVELING WEEE
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DRIVING

BRAND & POSITIONING
AT OCEANIA

W

Positioning Oceania Cruises
as a luxury brand

Launched global marketing
campaign: The Joy of
Traveling Well

Transitioned to an adults-only

onboard experience

PRODUCT & GUEST
EXPERIENCE

Reimagining Oceania Nautica
as Oceania Aurelia

Entered into a memorandum of
agreement for the sale of Oceania
Sirena—Expect to operate vessel
through Spring 2028

New, larger entry-level suite
category on Regent Seven Seas
Explorer Class vessels

1. Oceania Cruises expects to continue operating Oceania Sirena through spring 2028 pursuant to a charter agreement.

IMPROVEMENTS ON OUR LUXURY BRANDS

COMMERCIAL
STRATEGY & VALUE

Launched new seasons
through Summer 2028 / Winter
2028-2029

Launched Regent's Air
Concierge program




Q2 2026 RESULTS OVERVIEW

Q2 2026

GUIDANCE ACTUALS VS GUIDANCE

Occupancy ~102.5% 102.4% \/
Net Yield' o o
Change (3.6%) (2.6%)
Adjusted Net Cruise Cost ~1.0% (0.5%)

ex. Fuel Change'

Adjusted EBITDA ~$632 million $666 million
Adjusted Net Income ~$178 million $222 million
Adjusted EPS? ~$0.38 $0.48

Q2 2026 Performance Ahead of or In-line With Expectations

N N X X X

1. Net Yield and Adjusted Net Cruise Cost Excluding Fuel per Capacity Day expressed in Constant Currency.

2. Based on guidance and using diluted weighted-average shares outstanding of approximately 467 million for Q2 2026 guidance. Actual results use diluted weighted-average shares outstanding of approximately 10
464 million.



Q3 & FY 2026 GUIDANCE OVERVIEW

Q3 2026 Q4 2026 FULL YEAR 2026
GUIDANCE IMPLIED GUIDANCE GUIDANCE

Occupancy 104.0% ~99% ~102.3%

Net Yield'Change (8.9%) ~(6.5%) ~(5.0%)

I
I
I
I
I
I
I
I
\

Adjusted Net Cruise Cost 0% 0254
________ |

1. Net Yield and Adjusted Net Cruise Cost Excluding Fuel per Capacity Day expressed in Constant Currency. Additional guidance metrics can be found in the Appendix and in the Company’s earnings release. 1
2. Based on guidance and using diluted weighted-average shares outstanding of approximately 461 million for Q3 and 464 million FY 2026.



EXECUTING ON COST AND CAPEX SAVINGS

~$100

New Savings!’
2023-2026 SG&A Savings Technology Vendor Total
Shipboard Announced Consolidation and Run-rate
Cost Savings in Q126 Outsourcing + Other SG&A Savings

Over $500 million in run-rate savings identified with more expected to come

1. Majority of savings are primarily from capital expenditures.



DELIVERING SUB-INFLATIONARY COST GROWTH

FOR A THIRD CONSECUTIVE YEAR

Adjusted Net Cruise Cost ex. Fuel per Capacity Day'?

Initial FY26 guidance
of +~1% $163

+~0.8%

~(0.25)%

2023 2024 2025 2026E

Accomplishing sub-inflationary cost growth

1. Historical Adjusted Net Cruise Costs ex. Fuel per Capacity Day expressed as reported. Estimates expressed in Constant Currency.
2. Adjusted Net Cruise Costs Excluding Fuel represents a non-GAAP financial measure. See the Appendix for a reconciliation to the most directly comparable CGAAP financial measure.
3. 2024 excludes $5 impact related to higher dry-dock days.



NCLH OUTLINING THE FLEET

Current
Fleet

Norwegian Norwegian New New New New New
Aura? Prima Class? Class 1 Class 2 Class 3° Class 4° Class 53

Norwegian Norwegian
Sky' Sun'

™5

Added . :
fRreuEl Oceania Oceania Sonata Sonata Sonata

2037 Sonata Arietta Class 3° Class 4° Class 5°

= CE AN LA |

CRUISES”

8 ships J2 Oceania Oceania

’ Regatta' Sirena'
Leaving the

fleet

N4
Added Seven Seas Seven Seas Seven Seas Seven Seas
through Prestige Prestige Prestige Prestige
2057 9 Class 2 Class 3° Class 4

@65672[ --------------------------------------------------------------------------------------------------------------------------------------------------------

SEVEN SEAS CRUISES
J 1 Seven Seas
Navigator'

6 ships

Leaving the
fleet

1. Ships noted as leaving the fleet reflect current expectations and are subject to change. The Company executed long-term charter agreements, each inclusive of purchase options, for Norwegian Sky beginning in 2026 and Norwegian Sun and Seven Seas Navigator beginning in
2027. Oceania Regatta is scheduled to commence a two-year time charter in late 2026. At the conclusion of the initial term, the charter may be extended for multiple years or, alternatively, the vessel may be sold to a third-party cruise operator. In July 2026, we entered into a
memorandum of agreement for the sale of Oceania Sirena, which is expected to close during the third quarter of 2026. Oceania Cruises expects to continue operating Oceania Sirena through spring 2028 pursuant to a charter agreement. We are currently contemplating
additional long-term charters and ship sales.

2. Designs for the final two Prima Class ships have been lengthened and reconfigured to accommmodate the use of green methanol as a future fuel source. Additional modifications will be needed to fully enable the use of green methanol.

3. The third and fourth Sonata Class ships for Oceania Cruises and third and fourth New Class ships for Norwegian Cruise Line have effective contracts, but have not yet been financed. Contracts for the third and fourth Prestige Class ships for Regent Seven Seas Cruises, fifth 14
Sonata Class ship for Oceania Cruises and fifth New Class ship for Norwegian Cruise Line will become effective upon financing. Expected delivery dates are preliminary and subject to change.



NCLH NORMALIZED NEWBUILD AND GROWTH CAPEX LEVELS EXPECTED BY 2028

$2.9B $2.9B
$2.6B $2.6B

$1 8B

$0.7B

2023 2024 2025 2026 2027 2028 2029

We Expect Improvements in Cash Flow by 2028,

Reinforcing our Priority to Deleverage

Note: The Company took delivery of Norwegian Luna in March 2026 and expects to take delivery of one more ship this year.



DEBT MATURITY PROFILE

As of 6/30/2026
($ billions) $390

$2.8

$11 $1.3 $1.4

2026 2027 2028 2029 2030

$0.5

ECA Loans, Capital Leases & Other Exchangeable Notes B Senior Unsecured Notes Revolving Credit Facility

Debt portfolio is 90% fixed rate, at a weighted average cost of debt of ~5.0%

Note: All future repayments, total debt amounts and certain variable interest rates are forward-looking and involve risks and uncertainties and are subject to change based on future events.
These statements should be considered in conjunction with the Cautionary Statement Concerning Forward-Looking Statements contained in our Q2 2026 earnings release.

I Reflects drawn Revolving Credit Facility balance as of 06/30/2026. $2.5 billion Revolving Credit Facility matures in 2030, which is expected to be refinanced prior to maturity. 16



APPENDIX:




MEASURED GROWTH TO TOP & BOTTOM-LINE RESULTS EXPECTED

SHIPS ON ORDER
Gross Capacity Growth (M)'2

NCL °
7 New Ships
e _._., NORWEGIAN ~33,000 Berths

4% CAGR » Gross 31.2
Gross 28,3 ©ross29.8 Gross 30.3

-OCEANIA 5 New Ships'

CRUISES® ~6,950 Berths

(Regent 4 New Ships

2025 2026E 2027E 2028E 2029E 2030E 2036E SEVEN SEAS CRUISES' ~3,290 Berths

B Capacity net of long-term charters m Gross Capacity

1. The third and fourth Sonata Class ships for Oceania Cruises and third and fourth New Class ships for Norwegian Cruise Line have effective contracts, but have not yet been financed. Contracts for the third and fourth
Prestige Class ships for Regent Seven Seas Cruises, fifth Sonata Class ship for Oceania Cruises and fifth New Class ship for Norwegian Cruise Line will become effective upon financing. Expected delivery dates are
preliminary and subject to change.

2. Ships noted as leaving the fleet reflect current expectations and are subject to change. The Company executed long-term charter agreements, each inclusive of purchase options, for Norwegian Sky beginning in 2026 and
Norwegian Sun and Seven Seas Navigator beginning in 2027. Oceania Regatta is scheduled to commence a two-year time charter in late 2026. At the conclusion of the initial term, the charter may be extended for multiple
years or, alternatively, the vessel may be sold to a third-party cruise operator. In July 2026, we entered into a memorandum of agreement for the sale of Oceania Sirena, which is expected to close during the third quarter of
2026. Oceania Cruises expects to continue operating Oceania Sirena through spring 2028 pursuant to a charter agreement. We are currently contemplating additional long-term charters and ship sales.

Note: Information is based on currently scheduled dates. Timing of delivery of newbuilds is subject to change and additional delivery delays may occur due to circumstances including, but not limited to, macroeconomic/

world events and potential modifications the Company may make to its newbuilds, including potential initiatives to improve environmental sustainability. 18



OUTLOOK
$ Millions unless otherwise noted Q3 2026 FY 2026
Depreciation & Amortization ~$275M ~$1085M
Interest Expense, net! ~$180M ~$705M
Other Capital Expenditures ~$100M ~$540M
Fuel Consumption (metric tons) ~245 000 ~1,010,000
Fuel Price Per Metric Ton (net of hedges) ~$811 ~$780
Fuel - Hedge program as of 6/30/2026 FY 2026 FY 2027
Blended Hedge Price / Metric TonZ $533 $549
Total % of Consumption Hedged 52% 38%
$ Billions unless otherwise noted Q3 2026 FY 2026 FY 2027
Newbuild-and-Growth Capital Expenditures, Gross3 ~$0.3B ~$2.9B ~$2.9B
Export Credit Financing for Newbuild-and-Growth Capital Expenditures ~$0.1B ~$1.6B ~$2.0B
Newbuild-and-Growth Capital Expenditures, Net of Financing ~$0.2B ~$1.4B ~$0.9B

1. Interest expense excluding debt extinguishment and modification costs.

2. Includes derivatives representing accounting hedges as well as economic hedges. Total fuel consumption for the full year 2026 is expected to comprise mainly of heavy fuel oil and marine gas oil, as well as other
fuel types.

3. Includes all newbuild related capital expenditures including shipyard progress payments.
Note: Numbers may not add due to rounding. 19



ILLUSTRATIVE DILUTED SHARE COUNT MODELING

Diluted Share Count

Scenarios (m) '? Q3 2026 FY 2026

$26.21 or less 461 464

$28 462 465
)

2 $30 463 465
[}
=

< L X7) 464 466
7
i

= 464 467
<
=)
3

- 467 469
I

$38 470 472

$40 472 474

Interest Addback ($M)3 $0 $2

1. Estimates provided for a range of scenarios for illustrative purposes only. Shares outstanding are based upon several estimates and assumptions. The number of shares in actual calculations of earnings per share will
likely be different from those set forth above. Although settlement continues beyond $40 per share, we have not presented further data.

2. Basicshare count expected to be ~461 million shares for Q3 2026, and ~464 million shares for full year 2026.

3. Interest addback for earnings per diluted share, net of taxes.



FLEET EXPANSION DETAILS

YEAR BRAND DETAIL GROSS TONS! BERTHS!
Q4 2026 Regent Seven Seas Seven Seas Prestige ~77,000 ~822
2027 Norwegian Cruise Line Norwegian Aura? ~170,000 ~3,880
2027 Oceania Cruises Oceania Sonata ~86,000 ~1,390
2028 Norwegian Cruise Line Next Generation “Methanol-Ready” Norwegian Prima Class? ~170,000 ~3,880
2029 Oceania Cruises Oceania Arietta ~86,000 ~1,390
2030 Norwegian Cruise Line New Class 1 ~227,000 ~5,000
2030 Regent Seven Seas Seven Seas Prestige Class 2 ~77,000 ~822
2032 Oceania Cruises Sonata Class 33 ~86,000 ~1,390
2032 Norwegian Cruise Line New Class 2 ~227,000 ~5,000
2033 Regent Seven Seas Seven Seas Prestige Class 3° ~77,000 ~822
2034 Norwegian Cruise Line New Class 33 ~227,000 ~5,000
2035 Oceania Cruises Sonata Class 42 ~86,000 ~1,390
2036 Norwegian Cruise Line New Class 43 ~227,000 ~5,000
2036 Regent Seven Seas Seven Seas Prestige Class 432 ~77,000 ~822
2037 Norwegian Cruise Line New Class 53 ~227,000 ~5,000
2037 Oceania Cruises Sonata Class 53 ~86,000 ~1,390

1. Berths and gross tons are preliminary and subject to change as we approach delivery.
2. Designs for the final two Prima Class ships have been lengthened and reconfigured to accommodate the use of green methanol as a future fuel source. Additional modifications will be needed to fully enable the use of green methanol.

3. The third and fourth Sonata Class ships for Oceania Cruises and third and fourth New Class ships for Norwegian Cruise Line have effective contracts, but have not yet been financed. Contracts for the third and fourth Prestige Class ships for Regent
Seven Seas Cruises, fifth Sonata Class ship for Oceania Cruises and fifth New Class ship for Norwegian Cruise Line will become effective upon financing. Expected delivery dates are preliminary and subject to change.



NCLH DEPLOYMENT MIX - 2026

Deployment Mix Variance vs 2025

Q1 0 Q3 Q4

Alaska 0% 14% 23% 1% 10% Alaska 0% (5%) 0% (2%) (2%)
Asia/Africa/Pacific 12% 7% 1% 10% 7% Asia/Africa/Pacific  (7%) (4%) (5%) 1% (4%)
Bermuda 1% 12% 10% 3% 6% Bermuda 0% 4% 2% 2% 2%

Caribbean 67% 27% 18% 50% 40% Caribbean 13% 8% 9% 10% 10%
Europe 0% 26% 39% 13% 20% Europe (1%) (6%) (6%) (7%) (5%)
Hawaii 3% 3% 3% 3% 3% Hawaii (0%) 1% (0%) (1%) (0%)
Other 18% 12% 7% 20% 14% Other (5%) 2% 0% (4%) (2%)
TOTAL 100% 100% 100% 100% 100%

22
Note: Based on voyage plan as of 7/3/2026.



NCLH DEPLOYMENT MIX - 2027

Alaska 0%
Asia/Africa/Pacific 1%
Bermuda 1%
Caribbean 67%
Europe 1%
Hawaii 3%
Other 17%
TOTAL 100%

Note: Based on voyage plan as of 7/3/2026.

13%

6%

12%

25%

25%

3%

16%

100%

20%

4%

10%

20%

38%

3%

6%

100%

1%

10%

3%

50%

14%

3%

19%

100%

9%

8%

6%

40%

20%

3%

14%

100%

Deployment Mix Variance vs 2026

Alaska

Asia/Africa/Pacific

Bermuda

Caribbean

Europe

Hawaii

Other

Q1

0%

(0%)

0%

0%

1%

(0%)

(1%)

Q2

(0%)

(1%)

0%

(2%)

(1%)

(0%)

3%

Q3

(3%)

2%

(0%)

2%

(1%)

(0%)

(1%)

Q4

0%

0%

(0%)

0%

1%

(0%)

(1%)

(1%)

0%

0%

0%

0%

(0%)

0%

23



DEFINITIONS AND IS . 5 s
NON-GAAP o el ST [l
NFORMATION




Non-GAAP financial measures should not be used as a
substitute for GAAP financial measures, or considered in
isolation, for the purpose of analyzing operating
performance, financial position or cash flows. The
Company does not provide certain estimated future
results on a GAAP basis because the Company is unable
to predict, with reasonable certainty, the future
movement of foreign exchange rates or the future
Impact of certain gains and charges. These items are
uncertain and will depend on several factors, including
Industry conditions, and could be material to the
Company’s results computed in accordance with GAAP.

25



DEFINITIONS

Adjusted EBITDA. EBITDA adjusted for other income (expense), net and other
supplemental adjustments.

Adjusted EPS. Adjusted Net Income divided by the number of diluted weighted-
average shares outstanding.

Adjusted Gross Margin. Gross margin adjusted for payroll and related, fuel, food, other
and ship depreciation. Gross margin is calculated pursuant to GAAP as total revenue
less total cruise operating expense and ship depreciation expenses.

Adjusted EBITDA Margin. Adjusted EBITDA divided by revenue.

Adjusted Net Cruise Cost Excluding Fuel. Net Cruise Cost Excluding Fuel adjusted for
supplemental adjustments.

Adjusted Net Income. Net income, adjusted for the effect of dilutive securitiesand
other supplemental adjustments.

Adjusted Operational EBITDA Margin. Adjusted EBITDA divided by Adjusted Gross
Margin.

Adjusted ROIC. An amount expressed as a percentage equal to (i) Adjusted EBITDA
less depreciation and amortization plus other supplemental adjustments, divided by (ii)
the sum of total long-term debt, including the short-term portion thereof, and
shareholders’ equity as of the end of a respective quarter, averaged for the most recent
five fiscal quarters ending with the last date of the applicable fiscal year.

Berths. Double occupancy capacity per cabin (single occupancy per studio cabin) even
though many cabins can accommodate three or more passengers.

Capacity Days. Berths available for sale multiplied by the number of cruise days for the
period for ships in service excluding announced ships with long-term bareboat charters
once their charters begin.

Constant Currency. A calculation whereby foreign currency-denominated revenues
and expenses in a period are converted at the U.S. dollar exchange rate of a
comparable period in order to eliminate the effects of foreign exchange fluctuations.

Dry-dock. A process whereby a ship is positioned in a large basin where all of the
fresh/sea water is pumped out in order to carry out cleaning and repairs of those parts
of a ship which are below the water line.

EBITDA. Earnings before interest, taxes, and depreciation and amortization.

Net Cruise Cost. Gross Cruise Cost less commissions, transportation and other expense
and onboard and other expense.

Net Debt. Long-term debt, including current portion, less cash and cash equivalents.
Net Leverage. Net Debt divided by Adjusted EBITDA for the trailing twelve-months.
Net Per Diem. Adjusted Gross Margin divided by Passenger Cruise Days.

Net Yield. Adjusted Gross Margin per Capacity Day.

Occupancy, Occupancy Percentage or Load Factor. The ratio of Passenger Cruise
Days to Capacity Days. A percentage greater than 100% indicates that three or more
passengers occupied some cabins.

Passenger Cruise Days. The number of passengers carried for the period, multiplied
by the number of days in their respective cruises.

Revolving Loan Facility. Approximately $2.5 billion senior secured revolving credit
facility.

26



NON-GAAP RECONCILING INFORMATION

(UNAUDITED)

Adjusted EPS was calculated as follows Three Months Ended Three Months Ended
(in thousands, except share and per share data): June 30, 2026 June 30, 2025
Net income (loss) $222,553 $29,992

Effect of dilutive securities - exchangeable notes $624 -

Net income (loss) and assumed conversion of exchangeable notes $223177 $29,992

Non-GAAP Adjustments:

Non-cash deferred compensation 1104 987
Non-cash share-based compensation @ 22,734 25,899
Professional advisory fees 175 -
Restructuring costs ) 7,460 -
Extinguishment and modification of debt © - 68,435
Net foreign currency adjustments on euro-denominated debt © (32,660) 121,909
Effect of dilutive securities - exchangeable notes (7) - 10,049
Adjusted Net Income $221,990 $257,271
Diluted weighted-average shares outstanding -Net income (loss) 463,932,441 448,033,138
Diluted weighted-average shares outstanding - Adjusted Net Income 463,932,441 502,251,714
Diluted EPS $0.48 $0.07

(1) Non-cash deferred compensation expenses related to the Shipboard Retirement Plan, which are included in payroll and related expense and other income (expense), net.

(2) Non-cash share-based compensation expenses related to equity awards, which are included in marketing, general and administrative expense and payroll and related expense.
(3) Incremental expenses related to activist investor activities, which are not associated with ongoing operations and are included in marketing, general and administrative expense.
(4) Severance and other related fees associated with certain employee terminations, including non-cash share-based compensation expense related to accelerated vesting for a
former executive, net of forfeitures, which are included in marketing, general and administrative expense.

(5) Losses on extinguishment of debt and modification of debt are included in interest expense, net.

(6) Net gains and losses for foreign currency remeasurements of our euro-denominated debt principal included in other income (expense), net.

(7) The impact of the above non-GAAP adjustments results in an anti-dilutive effect on Adjusted EPS related to our exchangeable notes for which we are increasing the impact on
GAAP netincome (loss) and dilutive weighted average shares.

27



NON-GAAP RECONCILING

INFORMATION

(UNAUDITED)

Adjusted EBITDA is calculated as follows

Three Months Ended

Three Months Ended

(in thousands): June 30, 2026 June 30, 2025
Net income (loss) $222,553 $29,992
Interest expense, net 170,887 236,782
Income tax expense (benefit) 3,404 637
Depreciation and amortization expense 271,205 243,760
EBITDA $668,049 $51,171
Other (income) expense, net! (33,517) 156,425
Non-cash deferred compensation? 614 552
Non-cash share-based compensation® 22,734 25,899
Professional advisory fees” 175 -
Restructuring costs® 7,460 -

Adjusted EBITDA $665,515 $694,047
Total Revenue $2,640,544 $2,517,497
Adjusted EBITDA Margin 252% 27.6%
Adjusted EBITDA $665,515 $694,047
Adjusted Gross Margin $1,964,430 $1,841,978
Adjusted Operational EBITDA Margin 33.9% 37.7%

(1) Primarily consists of gains and losses, net for foreign currency remeasurements of our euro-denominated debt.

(2) Non-cash deferred compensation expenses related to the Shipboard Retirement Plan, which are included in payroll and related expense.

(3) Non-cash share-based compensation expenses related to equity awards, which are included in marketing, general and administrative expense and payroll and related expense.

(4) Incremental expenses related to activist investor activities, which are not associated with ongoing operations and are included in marketing, general and administrative expense.

(5) Severance and other related fees associated with certain employee ferminations, including non-cash share-based compensation expense related to accelerated vesting for a former executive, net of
forfeitures, which are included in marketing, general and administrative expense.
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NON-GAAP RECONCILING

INFORMATION

(UNAUDITED)

Adjusted Gross Margin, Net Per Diem, and Net Yield were calculated as

Three Months Ended

Three Months Ended

follows Constant Currency Twelve Months Ended Twelve Months Ended
(in thousands, except Passenger Cruise Days and Net Per Diem Data): June 30, 2026 compared to 2025 June 30, 2025 December 31, 2025 December 31, 2024
Total revenue $2,640,544 $2,627,093 $2,517,497 $9,827,592 $9,479,651
Less: Total cruise operating expense 1,586,808 1,578,996 1,456,847 5,639,163 5,688,696

Less: Ship depreciation 249,609 249,609 224,728 902,012 825,493
Gross Margin $804,127 $798,488 $835,922 $3,286,417 $2,965,462
Ship depreciation 249,609 249,609 224,728 902,012 825,493
Payroll and related 394,573 394,494 346,133 1,403,056 1,344,718

Fuel 219,384 219,446 157,377 675,887 698,050

Food 87,322 86,898 81,323 315,460 312,992

Other 209,415 204,494 196,495 774,032 753,940

Passenger Cruise Days

Capacity Days

Total revenue per Passenger Cruise Day

Gross margin per Passenger Cruise Day

6,745,954
6,589,740

$391.43
$119.20

6,745,954
6,589,740

$389.43
$N8.37

6,288,800
6,052,273

$400.31
$132.92

25,278,352
24,433,624

$388.78
$130.01

24,593,331
23,445,397

$385.46
$120.58

Gross margin per Capacity Day

$122.03

$12117

$138.12

$134.50

$126.48
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NON-GAAP RECONCILING INFORMATION

(UNAUDITED)

Gross (':'rmse Cost, Net Cruise Cost, Net Cruise Cost Excluding Fuel and Adjusted Net Cruise Cost Three Months Ended June  Constant Currency compared Three Months Ended June
Excluding Fuel were calculated as follows 30. 2026 to 2025 30, 2025

(in thousands, except Capacity Days and per Capacity Day data): ! !

Total cruise operating expense $1,586,808 $1,578,996 $1,456,847
Marketing, general and administrative expense 419,204 418,621 393,054

Less: Commissions, transportation and other expense 484,668 482,218 487,835

Less: Onboard and other expense 191,446 191,446 187,684

Less: Fuel expense 219,384 219,446 157,377
NetCruise CostexcludingFuel _ swosw  swoasw  swomoos
Less: Non-cash deferred compensation 614 614 552

Less: Non-cash share-based compensation @ 22,734 22,734 25,899

Less: Professional advisory fees © 175 175 -

Less: Restructuring costs “ 7,460 7,460 -

Capacity Days 6,589,740 6,589,740 6,052,273
Gross Cruise Cost per Capacity Day $304.41 $303.14 $305.65
Net Cruise Cost per Capacity Day $201.81 $200.91 $194.04
Net Cruise Cost Excluding Fuel per Capacity Day $168.52 $167.61 $168.04
Adjusted Net Cruise Cost Excluding Fuel per Capacity Day $163.82 $162.91 $163.67

(1) Non-cash deferred compensation expenses related to the Shipboard Retirement Plan, which are included in payroll and related expense.

(2) Non-cash share-based compensation expenses related to equity awards, which are included in marketing, general and administrative expense and payroll and related expense.

(3) Incremental expenses related to activist investor activities, which are not associated with ongoing operations and are included in marketing, general and administrative expense.

(4) Severance and otherrelated fees associated with certain employee terminations, including non-cash share-based compensation expense related to accelerated vesting for a former executive, net of
forfeitures, which are included in marketing, general and administrative expense.

30



NON-GAAP RECONCILING INFORMATION

(UNAUDITED)

Gross Cruise Cost, Net Cruise Cost, Net Cruise Cost Excluding Fuel and Adjusted Net Cruise

Cost Excluding Fuel were calculated as follows Twelve Months Ended Constant Currency Twelve Months Ended Constant Currency Twelve Months Ended
(in thousan dsgexcept Capacity Days and per Capacity Day data): December 31, 2025 compared to 2024 December 31, 2024 compared to 2023 December 31, 2023

y :
Total cruise operating expense $5,639,163 $5,626,418 $5,688,696 $5,686,128 $5,468,587
Marketing, general and administrative expense 1,548,806 1,546,765 1,434,807 1,434,245 1,341,858

Less: Commissions, transportation and other expense 1,782,004 1,781,580 1,917,443 1,917,987 1,883,279
Less: Onboard and other expense 688,724 688,724 661,553 661,553 599,904

Less: Fuel expense 675,887 675,763 698,050 697,993 716,833

Less: Non-cash deferred compensation @ 2,210 2,210 2,875 2,875 2,312
Less: Non-cash share-based compensation @ 88,393 88,393 91,781 91,781 118,940

Capacity Days 24,433,624 24,433,624 23,445,397 23,445,397 22,652,588
Gross Cruise Cost per Capacity Day $294.18 $293.58 $303.83 $303.70 $300.65
Net Cruise Cost per Capacity Day $193.06 $192.48 $193.83 $193.68 $191.03
Net Cruise Cost Excluding Fuel per Capacity Day $165.40 $164.82 $164.06 $163.91 $159.38
Adjusted Net Cruise Cost Excluding Fuel per Capacity Day $161.69 $161.11 $160.02 $159.87 $154.03

(1) Non-cash deferred compensation expenses related fo the Shipboard Retirement Plan, which are included in payroll and related expense.
(2) Non-cash share-based compensation expenses related to equity awards, which are included in marketing, general and administrative expense and payroll and related expense
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