










contracts and new ship progress payment guarantees;
our reliance on third parties to provide hotel management
services for certain ships and certain other 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
Annual Report on Form 10-K 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 Proxy
Statement, 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.

Furthermore, certain statements in this Proxy Statement,
particularly pertaining to our sustainability performance,
goals and initiatives, are subject to additional risks and

uncertainties that could significantly affect our future
financial condition and results of operations, as well as
our ability to achieve our environmental goals. These
risks and uncertainties may cause results to differ
materially and adversely from those expressed in any of
our forward-looking statements. Additionally, we may
provide information herein that is not necessarily
“material” under the federal securities laws for SEC
reporting purposes but that is informed by various
standards and frameworks (including standards for the
measurement of underlying data) and the interest of
various stakeholders. However, we cannot guarantee
strict adherence to framework recommendations and
much of this information is subject to assumptions,
estimates or third-party information that is still evolving
and subject to change, and our disclosures based on
these frameworks may change due to revisions in
framework requirements, availability of information,
changes in our business or applicable governmental
policy, or other factors, some of which may be beyond our
control.

References to our website and Sail & Sustain report
throughout this Proxy Statement and the information
contained therein or connected thereto are provided for
convenience only and the content thereof is not
incorporated into, and does not constitute a part of, this
Proxy Statement.
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This proxy statement (“Proxy Statement”) is being
furnished to you in connection with the solicitation of
proxies by our Board to be used at our annual general
meeting for 2026 to be held at the Pullman Miami,
5800 Waterford District Drive, Miami, Florida 33126,
on Thursday, June 11, 2026 at 9:00 a.m. (Eastern Time),
and any adjournments or postponements thereof (the
“Annual General Meeting”).

As always, we encourage you to vote your shares prior to
the Annual General Meeting. References in this Proxy
Statement to “we,” “us,” “our,” “Company” and “NCLH”
refer to Norwegian Cruise Line Holdings Ltd.

Proxy materials for the Annual General Meeting, including
this Proxy Statement and our 2025 Annual Report to
Shareholders, which includes our 2025 financial
statements (“2025 Annual Report”), were first made
available to shareholders on or about April 30, 2026.
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7665 Corporate Center Drive
Miami, Florida 33126

PROXY STATEMENT FOR THE ANNUAL GENERAL MEETING OF
SHAREHOLDERS TO BE HELD ON JUNE 11, 2026

 

 

​
IMPORTANT NOTICE REGARDING THE AVAILABILITY OF PROXY MATERIALS

FOR THE ANNUAL GENERAL MEETING TO BE HELD ON JUNE 11, 2026

​

​
The Notice of Annual General Meeting of Shareholders, this Proxy Statement and our 2025 Annual Report are
available on our website at www.nclhltd.com/investors. The information that appears on our website is provided for
convenience only and is not part of, and is not incorporated by reference into, this Proxy Statement. You can also
view these materials at www.proxyvote.com by using the control number provided on your proxy card or Notice of
Internet Availability of Proxy Materials (the “Notice of Internet Availability”).

​

​ ​ ​
As permitted by the U.S. Securities and Exchange Commission (“SEC”), we are furnishing proxy
materials to our shareholders primarily over the Internet. We believe that this process expedites
shareholders’ receipt of these materials, lowers the costs of our Annual General Meeting and
reduces the environmental impact of mailing printed copies.

​

​
We are mailing to each of our shareholders, other than those who previously requested electronic or paper
delivery, a Notice of Internet Availability containing instructions on how to access and review the proxy materials,
including the Notice of Annual General Meeting of Shareholders, this Proxy Statement and our 2025 Annual
Report, on the Internet. The Notice of Internet Availability also contains instructions on how to receive a paper
copy of the proxy materials and a proxy card or voting instruction form. If you received a Notice of Internet
Availability by mail or our proxy materials by e-mail, you will not receive a printed copy of the proxy materials
unless you request one. If you received paper copies of our proxy materials, you may also view these materials on
our website at www.nclhltd.com/investors or at www.proxyvote.com.

​
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Pursuant to our bye-laws, the number of directors on our
Board must be at least seven, but no more than eleven,
and is determined by resolution of our Board. Our Board
currently consists of nine directors and is divided into
three classes. The members of each class serve for
staggered three-year terms.

Each director holds office until his or her successor is duly
elected and qualified or until his or her earlier death,
resignation or removal. A director appointed by our Board
to fill a vacancy (including a vacancy created by an
increase in the size of our Board) will serve for the
remainder of the term of the class of directors in which the
vacancy occurred and until his or her successor is elected
and qualified, or until his or her earlier death, resignation,
or removal.

At the Annual General Meeting, shareholders will be
asked to elect three directors to our Board as Class I
directors. Our Nominating and Governance Committee

recommended, and our Board nominated, Ms. Zillah Ellen
Byng-Thorne, Mr. Alex Cruz and Ms. Linda P. Jojo as our
Class I director nominees. If elected, each of the
nominees will serve until our 2029 annual general
meeting and until his or her successor is elected and
qualified, or until his or her earlier death, resignation, or
removal.

If any of the nominees becomes unable or unwilling for
good cause to serve if elected, shares represented by
validly delivered proxies will either be voted for the
election of a substitute nominee designated by our Board
or our Board may determine to reduce the size of our
Board. Each person nominated for election has
consented to be named in this Proxy Statement and
agreed to serve if elected. There are no family
relationships between or among any of our executive
officers, directors or director nominees.
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PROPOSAL 1 — ELECTION OF DIRECTORS​

​

ALEX CRUZ
Senior Advisor, McKinsey &

Company and Former Chairman and
Chief Executive Officer, British

Airways plc
​

Age: 60

Director Since: March 2026
Lead Independent Director

Committees:
Audit
Compensation

​ ​
Qualifications and Experiences that Help Us Deliver on Our Mission
Mr. Cruz is a seasoned travel industry executive and transformation leader with three
decades of experience driving operational excellence and customer-focused
innovation at major global airlines. He brings a strong track record of leading complex
organizations through transformation, enhancing customer experience, and improving
operational performance. He contributes valuable insight on global operations,
strategic transformation, and customer-centric innovation.

Career Highlights
Senior Advisor, McKinsey & Company, Inc., a global management consulting firm:
2021 – Present
Executive Chairman, PortAventura Entertainment, S.A.U., an entertainment resort:
2021 – 2026
Chairman and Chief Executive Officer, British Airways Plc, a global airline company:
2016 – 2021
Chief Executive Officer and Chairman, Vueling, S.A.: 2009 – 2016
Chief Executive Officer, Clickair, S.A.: 2006 – 2009
Partner, Accenture plc: 2005 – 2006
Founder and Managing Director, Alnad Ltd.: 2001 – 2004
Associate Partner, Arthur D. Little, Inc.: 2000 – 2001

Current Private Company Boards
Vice Chairman of the Board, WestJet Airlines Ltd.
Vice Chairman of the Board, Recaro Aircraft Seating GmbH & Co. KG
Director, PortAventura Entertainment, S.A.U.
Director, Fetcherr Ltd.

Prior Private Company Boards
Non-Executive Director, Caravelo, S.L.
Non-Executive Director, Sherpa.ai

Education
M.S. in Industrial Engineering, The Ohio State University
B.S. in Computer Integrated Manufacturing, Central Michigan University

​
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PROPOSAL 1 — ELECTION OF DIRECTORS

​

LINDA P. JOJO
Former Executive Vice President and

Chief Customer Officer, United
Airlines Holdings, Inc.

​

Age: 60

Director Since: May 2025
Independent Director

Committees:
Nominating and Governance
TESS (Chairperson)

​ ​
Qualifications and Experiences that Help Us Deliver on Our Mission
Ms. Jojo brings over 35 years of experience in information technology, cybersecurity
and customer experience to our Board. Her expertise includes leading complex
information technology for both travel and telecommunications companies and
overseeing matters involving digital technology, call centers and customer solutions. In
her role at United Airlines Holdings, Inc., Ms. Jojo oversaw major technological
modernization initiatives which positioned technology as a key driver of growth for the
company. We expect that Ms. Jojo’s guidance will be invaluable as the Company
continues its technological journey.

Career Highlights
Various executive positions at United Airlines Holdings, Inc./United Airlines, Inc., an
international air transportation company, including Executive Vice President and
Chief Customer Officer: July 2022 – January 2025; Executive Vice President,
Technology and Chief Digital Officer: June 2017 – July 2022; Executive Vice
President and Chief Information Officer: November 2014 – June 2017
Executive Vice President and Chief Information Officer, Rogers Communications
Inc., a communications and media company: July 2011 – October 2014
Senior Vice President and Chief Information Officer, Energy Future Holdings Corp.,
an electric utility company: October 2008 – June 2011
Positions at Flowserve Corporation, a manufacturer and aftermarket service
provider of flow control systems, including Senior Vice President and Chief
Information Officer: 2006 – 2008; Vice President and Chief Information Officer:
2004 – 2006
Various technology leadership positions at General Electric Company, a
multinational industrial conglomerate, from 1991 through 2004, including Chief
Information Officer, GE Silicones: 2000 – 2004
Systems Analyst, Genesys Consulting Services, Inc. (for GE Power Systems):
1990 – 1991
Positions at Digital Equipment Corporation, a computer manufacturer, Senior
Systems Analyst: 1989 – 1990; Systems Analyst: 1987 – 1989

Current Public Company Boards
Exelon Corporation (NASDAQ: EXC)
Bunge Global SA (NYSE: BG)

Current Private Boards
Hero Digital, LLC

Past Private Boards
Federal Reserve Bank of Chicago

Education
M.S. in Industrial Engineering, Rensselaer Polytechnic Institute
B.S. in Computer Science, Rensselaer Polytechnic Institute

​

Board Recommendation
​   

​ ​ ​
OUR BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE

“FOR” THE ELECTION OF EACH OF THE NOMINEES FOR DIRECTOR NAMED ABOVE. ​
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PROPOSAL 1 — ELECTION OF DIRECTORS

​

BRIAN P. MACDONALD
President and Chief Executive

Officer, CDK Global, Inc.
​

Age: 60

Director Since: March 2026
Independent Director

Committees:
Nominating and Governance
TESS

​ ​
Qualifications and Experiences that Help Us Deliver on Our Mission
Mr. MacDonald is an experienced executive with more than three decades of
leadership across the automotive, energy, and technology sectors. He brings strong
expertise in financial management, operational leadership, and public company
governance. Mr. MacDonald currently serves as President and Chief Executive Officer
of CDK Global, Inc., a leading automotive retail software provider, and has held
numerous senior leadership roles across public and private companies. He provides
valuable insight on operational execution, financial discipline, and technology-enabled
business transformation.

Career Highlights
President and Chief Executive Officer, CDK Global, Inc. (formerly Nasdaq: CDK):
2022 – Present and 2016 – 2018
Chief Executive Officer and President, Hertz Equipment Rental Corporation: 2014 – 
2015
Interim Chief Executive Officer, Hertz Corporation: 2014
President and Chief Executive Officer, ETP Holdco Corporation: 2012 – 2013
Various roles at Sunoco Corporation (formerly NYSE: SUN), including Chairman,
Chief Executive Officer and President (2012) and Senior Vice President and Chief
Financial Officer (2009 – 2012)
Various senior financial roles at Dell Inc. (NYSE: DELL) (n/k/a Dell Technologies
Inc.), including Chief Financial Officer of Large Enterprise Business Unit and Vice
President Treasury of Tax and Corporate Planning: beginning 2002
Various positions in financial management at General Motors Corporation (n/k/a
General Motors Company (NYSE: GM)), including as Deputy Chief Financial Officer
for Isuzu Motors Limited

Current Public Company Boards
Suncor Energy Inc. (NYSE: SU)

Past Public Company Boards
Computer Sciences Corporation (formerly NYSE: CSC)
Ally Financial Inc. (NYSE: ALLY)
Sunoco Logistics Partners L.P. (formerly NYSE: SXL)

Education
M.B.A., McGill University
B.S. in Chemistry, Mount Allison University

​
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Shareholder Engagement
​   
We believe that strong relationships with our shareholders are critical to our long-term success. Our shareholder
outreach program is led by a cross-functional team including members of our Investor Relations, Sustainability and
Legal Departments at the direction of our Board. Through this year-round outreach, we solicit feedback on our executive
compensation program, corporate governance, disclosure practices, corporate sustainability programs and long-term
goals. We frequently include our Board members in our engagement meetings and share feedback with our entire
Board. We also periodically ask our investment bankers to provide updates to our Board regarding investor sentiment.

At our annual general meeting in June 2025, approximately 96.74% of the votes cast were in favor of the 2024
compensation of our NEOs (the “2025 Say-on-Pay Vote”). Our Company was pleased to see the high level of support
received from our shareholders. Our Board and Compensation Committee nevertheless feel that it is important to
continue soliciting feedback from our shareholders to promote continued alignment. We engaged directly with our
shareholders to discuss our compensation program and other governance topics throughout 2025 and 2026.

We initiated engagement about our compensation program during early 2026 with our top institutional holders, which
represented approximately 58% of our total outstanding shares as of year-end 2025. We held conversations, sometimes
over the course of multiple meetings, with holders representing approximately 22% of our outstanding shares as of year-
end 2025.
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Board of Directors
​   

Board Leadership Structure

​

 
Chairperson:

John W. Chidsey

 
Lead Independent Director:

Alex Cruz

​

Number of Board
Meetings in 2025

​

 
Board and Committee
Meeting Attendance by

Directors

 
Annual General

Meeting Attendance by
Directors  

​ ​
In connection with the refreshment of our Board in March 2026, our Board determined
that our Company would benefit from having a combined Chairman and Chief
Executive Officer position given Mr. Chidsey’s unique perspective, experience and
ability to positively influence the overall direction and strategy of the Company.
Mr. Cruz was concurrently appointed Lead Independent Director to promote strong
corporate governance principles and play a significant role in leading our Board. Each
of our Board’s committees is currently led by, and composed solely of, independent
directors.

Our Board believes its current leadership structure best serves the objectives of our
Board’s oversight of management, our Board’s ability to carry out its roles and
responsibilities on behalf of our shareholders, and our overall corporate governance.
We believe this leadership structure promotes clear communication, enhances
strategic planning, and allows for the implementation of corporate strategies. Our
current leadership structure is:

​

​ ​ ​
​

John W. Chidsey
​ ​

Chairperson of the Board, President and Chief Executive
Officer

​

​ Alex Cruz* ​ ​Lead Independent Director ​

​ José E. Cil* ​ ​Chairperson of the Audit Committee ​

​ Stephen G.
Pagliuca*

​ ​Chairperson of the Compensation Committee ​

​ Zillah Ellen Byng-
Thorne*

​ ​Chairperson of the Nominating and Governance Committee ​

​ Linda P. Jojo* ​ ​Chairperson of the TESS Committee ​

​ Independent Director

Our Lead Independent Director presides at all meetings of our Board at which our
Chairperson of the Board is not present, including meetings of our independent
directors. In addition, our Lead Independent Director serves as a liaison between our
Chairperson and our independent directors and consults with the Chairperson of our
Board regarding information sent to our Board and meeting schedules to assure that
there is sufficient time for discussion of all agenda items. Our Lead Independent
Director will also set the agenda for and call meetings of the independent directors
and be available to communicate with our shareholders and media as a
representative of our Board as needed.

Our Board periodically reviews the leadership structure of our Board and may make
changes in the future.

​
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CORPORATE GOVERNANCE​

​

 
Chairperson:

Zillah Ellen Byng-Thorne
​

Number of
Meetings in 2025

​

Other Committee Members
Linda P. Jojo
Brian P. MacDonald
Stephen G. Pagliuca

​ ​
Nominating and Governance Committee
​

Primary Responsibilities

The principal duties and responsibilities of our Nominating and Governance
Committee are to:

establish criteria for our Board and committee membership, identify individuals
qualified to become members of the Board of Directors and recommend to our
Board qualified individuals to become members of our Board;
make recommendations to our Board regarding the size and composition of our
Board and its committees;
advise and make recommendations to our Board regarding proposals submitted by
our shareholders;
oversee the evaluation of our Board, its committees and management;
make recommendations to our Board regarding management succession;
make recommendations to our Board regarding our Board’s governance matters
and practices; and
oversee our political spending and lobbying policies and practices.

Independence

All Nominating and Governance Committee members are considered independent
under applicable NYSE rules. Mr. Chidsey, Ms. David and Mr. Abrams, who served on
our Nominating and Governance Committee through February 11, 2026, March 30,
2026, and March 30, 2026, respectively, were considered independent during their
service.

​

​

 
Chairperson:
Linda P. Jojo

​

Number of
Meetings in 2025

​

Other Committee Members
José E. Cil
Kevin A. Lansberry
Brian P. MacDonald

​ ​
Technology, Environmental, Safety and Security (“TESS”)
Committee
​

Primary Responsibilities
The principal duties and responsibilities of our TESS Committee are to:

oversee matters, initiatives, reporting and public communications related to
sustainability, environmental and climate-related matters;
oversee matters, initiatives, reporting and public communications related to human
capital matters as well as other corporate social responsibility matters;
oversee our programs and policies related to technology, including artificial
intelligence, innovation and cyber and information security, including data protection
and privacy;
oversee our policies regarding safety and security; and
review with management significant risks related to technology (including artificial
intelligence), cyber and information security (including data protection and privacy),
safety, security, human capital, and sustainability, environmental and climate-related
matters.

Independence

All TESS Committee members are considered independent under applicable NYSE
rules. Mr. Abrams, Ms. David and Ms. Landry, who served on our TESS Committee
through March 30, 2026, February 4, 2025 and March 30, 2026, respectively, were
considered independent during their service.

​
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Our Nominating and Governance Committee regularly
evaluates our Board to ensure that our directors have the
broad range of skills, expertise, industry knowledge and
mix of background and experience needed to support our
long-term strategy. Prior to each annual general meeting
of shareholders, our Nominating and Governance
Committee recommends to our Board nominee
candidates that it has found to be well-qualified, willing
and available to serve. In addition, our Nominating and
Governance Committee recommends candidates to serve
on our Board at other times during the year, as needed.

As described in our Corporate Governance Guidelines,
our Nominating and Governance Committee seeks to
recommend directors who: (1) understand elements
relevant to the success of a publicly traded company,
(2) understand our business and (3) have a strong
educational and professional background. In selecting
director nominees, our Nominating and Governance
Committee also considers the individual’s independence,
character, ability to exercise sound judgment and
demonstrated leadership skills. Our Nominating and
Governance Committee may engage a third-party search
firm to assist it in identifying candidates for our Board and
has regularly done so in past searches. Our Nominating
and Governance Committee also considers the other time
commitments of directors and director candidates to
ensure they can dedicate appropriate time and attention
to our Board and respective committees.

Our Nominating and Governance Committee will identify
and consider candidates suggested by outside directors,
management and/or shareholders and evaluate them in
accordance with its established criteria. Director
candidates recommended by shareholders will be
considered in the same manner as recommendations

from other sources. If a shareholder desires to
recommend a director candidate for consideration by our
Nominating and Governance Committee,
recommendations should be sent in writing to the General
Counsel and Secretary, Norwegian Cruise Line Holdings
Ltd., 7665 Corporate Center Drive, Miami, Florida 33126,
together with appropriate biographical information
concerning each proposed director candidate.

Our Nominating and Governance Committee may request
such additional information concerning the director
candidate as it deems reasonably necessary to determine
the eligibility and qualification of the director candidate to
serve as a member of our Board. Shareholders who are
recommending candidates for consideration by our Board
in connection with the next annual general meeting of
shareholders should submit their written recommendation
no later than January 1 of the year of that meeting.

Mr. Pagliuca was identified for consideration to our
Nominating and Governance Committee by a director on
our Board.

Pursuant to a Cooperation Agreement by and among our
Company and Elliott Investment Management L.P., Elliott
Associates, L.P., and Elliott International, L.P., dated as of
March 26, 2026 (the “Cooperation Agreement”), the
Company agreed to appoint Mr. Cohen, Mr. Cruz,
Mr. MacDonald and Mr. Lansberry to the Board, with
Mr. Cohen and Mr. MacDonald appointed to Class III of
the Board (with terms to expire in 2028), Mr. Lansberry
appointed to Class II of the Board (with a term to expire in
2027) and Mr. Cruz appointed to Class I of the Board
(with a term to expire in 2026).

Our Board has affirmatively determined that eight of our
nine directors, Ms. Byng-Thorne, Mr. Cruz, Ms. Jojo,
Mr. Lansberry, Mr. Pagliuca, Mr. Cil, Mr. Cohen and
Mr. MacDonald, are independent under the applicable
rules of the NYSE. Our Board determined that
Mr. Chidsey was independent under the applicable rules
of the NYSE prior to his appointment as President and
Chief Executive Officer of our Company and that, as of
February 12, 2026, Mr. Chidsey was no longer considered
independent. Mr. Harry Sommer was not considered
independent under applicable NYSE rules during his time
on our Board due to his previous employment with the
Company. Our Board also determined that Mr. Abrams,
Ms. David, Mr. Curtis and Ms. Landry, who each resigned
from our Board on March 31, 2026, were considered
independent under the applicable rules of the NYSE
during their time on our

Board. In considering the independence of each director,
our Board reviews information provided by each director
and considers whether any director has a material
relationship with us (either directly or as a partner,
shareholder or officer of an organization that has a
relationship with us).

In connection with the review of Mr. Curtis’s
independence during the period of his service on our
Board, our Board and Nominating and Governance
Committee considered a minor investment that Mr. Curtis
had in an alternative fuel company our Company had
conducted transactions with. Following a review of the
relevant facts, our Board and Nominating and
Governance Committee determined that Mr. Curtis
maintained his independence pursuant to the applicable
rules of the NYSE.
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At regular meetings of our Board, committee members
report to the full Board regarding matters reported and
discussed at committee meetings, including matters
relating to risk assessment or risk management. Members
of management provide regular reports to our Board, or
its committees, regarding business operations, strategic
planning, financial planning, cybersecurity, artificial
intelligence, privacy, legal, environmental and climate-
related matters, social and governance matters,
compliance and regulatory matters, succession planning
and human capital management, including any material
risk to us relating to such matters. Our TESS Committee
reviews metrics and information regarding our
cybersecurity, artificial intelligence and privacy programs
and the sustainability topics it is responsible for
overseeing on at least a quarterly basis. At each meeting
of our TESS Committee, members of the management
team that are responsible for the areas our TESS
Committee oversees have the opportunity to conduct a
deep dive discussion regarding the relevant matter. For
example, these meetings have resulted in detailed
discussions about privacy and data governance,
cybersecurity and related risks, technology risks, artificial
intelligence, greenhouse gas emissions reporting and
climate action. Our President and Chief Executive Officer,
Executive Vice President and Chief Financial Officer,
Executive Vice President, General Counsel, Chief
Development Officer and Secretary, Executive Vice

President, Chief People Officer and Senior Vice
President, Assistant General Counsel, Securities,
Sustainability and Compliance regularly attend meetings
of our Board and its committees when they are not in
executive session and often report on and or supplement
discussions on matters that may not be otherwise
addressed.

Our Audit Committee also receives regular reports from
our Senior Vice President of Internal Audit and Enterprise
Risk Management, who facilitates our enterprise risk
management process on behalf of management and our
Audit Committee, to allow our major business risks to be
assessed and managed appropriately. In addition, our
management team is encouraged to communicate
directly with directors regarding matters of interest,
including matters related to risk, at times when meetings
are not being held.

Our Board believes that the structure and assigned
responsibilities described above provide the appropriate
focus, oversight and communication of key risks we face.
Our Board also believes that the processes it has
established to administer our Board’s risk oversight
function would be effective under a variety of leadership
frameworks and therefore do not have a material effect on
our Board’s leadership structure.

We provide updates to our stakeholders and publish
details about our sustainability efforts in our Sail &
Sustain  report and related website materials. For
additional information regarding our sustainability

initiatives, please visit our website at
https://www.nclhltd.com/sustainability (which does not
constitute a part of, and shall not be deemed incorporated
by reference into, this Proxy Statement).

Succession planning is part of our culture and a key
component of our corporate governance strategy. We
have a year-round focus on providing team members with
opportunities to develop their leadership skills and add to
our bench of talent through various training initiatives. Our
Nominating and Governance Committee, President and
Chief Executive Officer and Executive Vice President,
Chief People Officer engage in a formal process to
identify, evaluate, and select potential successors for our
President and Chief Executive Officer and other members
of senior management. This review has included work
with a third-party advisor to facilitate the succession
planning process, planned talent

rotations so that members of the management team can
gain familiarity with multiple areas of the business, the
creation of development plans for senior leaders to help
prepare them for future succession and contingency plans
in the event our President and Chief Executive Officer is
unable to serve for any reason, including death or
disability. Members of management are also regularly
invited to present to the Board and committees and meet
with directors in informal settings to allow our directors to
form a more complete understanding of our executives’
skills and character. This process culminates in a periodic
review of potential successors and future leadership with
the entire Board.
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We have adopted an insider trading policy governing,
among other things, purchases, sales, and other
dispositions involving our securities by all of our directors,
officers, and employees. We believe our insider trading
policy and procedures are reasonably designed to
promote compliance with insider trading laws, rules, and
regulations and the NYSE listing standards. Our

insider trading policy is filed as Exhibit 19 to our Annual
Report on Form 10-K for the fiscal year ended
December 31, 2025. Because our insider trading policy
and procedures are designed to address transactions in
our Company’s securities by our directors, officers, and
employees, our insider trading policy does not govern our
Company’s purchase of our securities.

Our insider trading policy also prohibits our senior officers
(who are defined as those team members in positions at
the Vice President and above level) and the members of
our Board from engaging in any speculative transactions
or in transactions that attempt to hedge or offset any
decrease in the market value of our securities, including
but not limited to put options, prepaid variable forwards,
equity swaps and collars. Additionally, our insider trading
policy prohibits senior officers, including our NEOs, and
directors from engaging in short sales of our securities or
engaging in transactions involving

Company-based derivative securities, including, but not
limited to, trading in Company-based put option contracts,
call option contracts, transacting in straddles, and the like.
We also have a policy that prohibits senior officers and
members of our Board from margining Company
securities in a margin account or otherwise pledging
Company securities as collateral for a loan. All other
employees are strongly discouraged from engaging in the
transactions described above.

Our directors are limited to serving on the boards of
directors of not more than four total public companies,
including our Company, and any director who serves as
an active executive officer of any public company,
including our Company, is limited to serving on the board
of directors of two total public company boards (including
our Company). Additionally, members of our Audit
Committee may not serve on the audit committees of the
boards of directors of more than two other publicly traded
companies, unless the Board determines that such
simultaneous service would not impair the abilities of such
member to effectively serve on our Audit

Committee. Our Nominating and Governance Committee
also considers the other time commitments of directors
and director candidates to ensure they can dedicate
appropriate time to our Board and respective committees.
Prior to accepting any position on the board of directors of
any other organization, our directors must notify our
Secretary. Each member of our Board is currently in
compliance with our overboarding policy. Our Governance
Committee reviews this policy periodically as part of its
annual review of our Corporate Governance Guidelines.

We have a Code of Ethical Business Conduct that applies
to all of our employees, including our principal executive
officer, principal financial officer, principal accounting
officer and controller and persons performing similar
functions, and our directors. These standards are
designed to deter wrongdoing and to promote honest and
ethical conduct. Our Code of Ethical Business Conduct is
posted on our website, www.nclhltd.com/investors, under
“Governance — Governance Documents.”

We intend to disclose any waivers from, and amendments
to, our Code of Ethical Business Conduct that apply to our
directors and executive officers, including our principal
executive officer, principal financial officer, principal
accounting officer and controller and persons performing
similar functions, by posting such information on our
website, www.nclhltd.com/investors, to the extent required
by applicable rules of the NYSE and rules and regulations
of the SEC.
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Our Board has adopted Corporate Governance
Guidelines, which provide the framework for the
governance of our Company and represent our Board’s
current views with respect to selected corporate
governance issues considered to be of significance to our
shareholders. The Corporate Governance Guidelines
direct our Board’s actions with respect to, among other

things, Board composition, director qualifications and
background considerations, director independence, Board
committees, succession planning and the Board’s annual
performance evaluation. A current copy of the Corporate
Governance Guidelines is posted on our website,
www.nclhltd.com/investors, under “Governance — 
Governance Documents.”

Shareholders and other interested parties may send
written communications to our Board or to specified
individuals on our Board, including the Chairperson of our
Board, Lead Independent Director, or all independent
directors as a group, c/o Norwegian Cruise Line Holdings
Ltd.’s General Counsel and Secretary, at 7665 Corporate
Center Drive, Miami, Florida 33126. All mail received will
be opened and communications from verified
shareholders that relate to matters that are within the
scope of the responsibilities of our Board, other than
solicitations, junk mail and frivolous or inappropriate

communications, will be forwarded to the Chairperson of
our Board or any specified individual director or group of
directors, as applicable. If the correspondence is
addressed to our Board, the Chairperson will distribute it
to our other Board members if he determines it is
appropriate for our full Board to review. In addition, if
requested by shareholders, when appropriate, the
Chairperson of our Board, Lead Independent Director, or
other appropriate independent director will also be
available for consultation and direct communication with
shareholders.
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Our Board is focused on attracting and retaining members
with the expertise, background and experience needed to
lead our Company. Under our Directors’ Compensation
Policy, each member of our Board who was not employed
by us was entitled to receive the following cash
compensation for their role on the Board, committees or
oversight roles during 2025, as applicable:

​Type of Retainer or Fee ​ ​ Amount ​
​Annual Cash Retainer ​ ​​$100,000 ​ ​

​Chairperson of the Board ​ ​​$225,000 ​ ​

​Chairperson of the Audit Committee ​ ​​$ 40,000 ​ ​

​Chairperson of the Compensation Committee ​ ​​$ 40,000 ​ ​

​Chairperson of the Nominating and Governance
Committee ​ ​​$ 40,000 ​ ​

​Chairperson of the TESS Committee ​ ​​$ 40,000 ​ ​

​Audit Committee Member Retainer ​ ​​$ 20,000 ​ ​

​Compensation Committee Member Retainer ​ ​​$ 20,000 ​ ​

​
Nominating and Governance Committee
Member Retainer ​ ​​$ 20,000 ​ ​

​TESS Committee Member Retainer ​ ​​$ 20,000 ​ ​

Chairperson of each committee is not eligible.

All annual retainers were pro-rated for partial years of
service and payable in four quarterly installments. Each of
our directors was also reimbursed for reasonable out-of-
pocket expenses for attendance at Board and committee
meetings.

Our directors had the right to elect to receive their
$100,000 annual cash retainers in the form of a restricted
share unit (“RSU”) award in lieu of cash. Any

such RSU award was automatically granted on the first
business day of 2025 and vested in one installment on
the first business day of 2026. In addition, each director
was entitled to receive an annual RSU award on the first
business day of 2025 valued at $200,000 on the date of
the award. Each director’s annual RSU award vested in
one installment on the first business day of the calendar
year following the year the award was granted. Each
director’s annual RSU award was pro-rated if the director
joined our Board after the first business day of the given
year.

To enhance their understanding of our products, each
director was invited to take one cruise with a guest of their
choice on one of our Company’s brands annually. The
director was responsible for taxes and certain fees and
any onboard spending. Board members also have a
cruise retirement benefit that allows non-employee
directors who serve on the Board for nine or more years
to receive certain cruise benefits post-retirement.

Mr. Chidsey received fees for his services as a director
prior to his appointment as President and Chief Executive
Officer of our Company and, as of February 12, 2026, is
no longer entitled to receive any additional fees for his
services as a director. Mr. Sommer, as a former employee
of our Company, was not entitled to receive any additional
fees for his services as a director during his time on our
Board.

The following table presents information on compensation
to the following individuals for the services provided as a
director during the year ended December 31, 2025.
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To reinforce our Board’s philosophy that meaningful
ownership in our Company provides greater alignment
between our Board and our shareholders, our Board
adopted a share ownership policy. The share ownership
policy requires non-employee directors who receive
compensation from our Company to own a number of our
ordinary shares equal to three times their annual cash
retainer, with such values determined annually based on
the average daily closing price of our ordinary shares for
the previous calendar year.

Non-employee directors have five years from their
appointment to meet the requirements of the share
ownership policy and are required to retain 50% of the net
after-tax shares received in respect of equity awards until
they are in compliance. All of our non-employee directors
who receive compensation for their service as a director
have exceeded the requirements or are on track to meet
their objectives within the five-year period.
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We are providing our shareholders with the opportunity to
vote, on a non-binding, advisory basis, on the
compensation of our NEOs as disclosed in this Proxy
Statement.

Our Compensation Committee was pleased to see our
shareholders express significant support during our 2025
Say-on-Pay Vote, but we nevertheless continued to
engage directly with our shareholders to gather their
feedback and continue to make improvements to our
compensation program.

Shareholders are strongly encouraged to read the
“Compensation Discussion and Analysis,” which
discusses in detail how our compensation policies
and practices implement our compensation
philosophy.

We are asking our shareholders to indicate their support
for our NEOs’ compensation as described in this Proxy
Statement. The vote on this resolution, commonly known
as a “Say-on-Pay Vote”, is not intended to address any
specific element of compensation; rather, the vote relates
to the overall compensation of our NEOs. The vote is
advisory, which means that the vote is not binding on our
Company, our Board or our Compensation Committee.
However, our Compensation Committee, which is
responsible for designing and overseeing our executive

compensation program, values the opinions expressed by
our shareholders in their vote on this proposal and will
consider the outcome of the vote when making future
compensation decisions for our NEOs.

Pursuant to the requirements of Section 14A of the
Exchange Act and the related rules of the SEC, our Board
requests your advisory vote on the following resolution at
the Annual General Meeting:

RESOLVED, that the shareholders of our Company
approve, on an advisory basis, the overall
compensation of our named executive officers, as
disclosed pursuant to Item 402 of Regulation S-K,
including the Compensation Discussion and Analysis,
the compensation tables and the accompanying
narrative disclosures set forth in the Proxy Statement
for this Annual General Meeting.

Our current policy is to provide our shareholders with an
opportunity to approve the compensation of our NEOs
each year at the annual general meeting of shareholders.
It is expected that the next such vote will occur at the
2027 annual general meeting of shareholders, although
we will consider the views of shareholders expressed on
our vote on the frequency of future Say-on-Pay Votes
(Proposal No. 3).
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exceptions permitted by the NYSE listing standards, to
recover from Covered Executives erroneously awarded
compensation in the event of a restatement of our
financial statements due to material noncompliance with
federal securities laws. Incentive-based compensation
that was “received” during the three fiscal years preceding
the restatement, beginning with performance periods
ending after October 3, 2023, is subject to recoupment. In
addition to the mandatory clawback provisions required
by the NYSE listing standards, our

Board or Compensation Committee has the discretionary
authority to recover all or a portion of any erroneously
awarded compensation from a Covered Executive in the
event of misconduct including committing a felony or
similar crime, engaging in acts of fraud, insubordination,
dishonesty or disloyalty, materially breaching an
agreement with our Company or violating our Code of
Ethical Business Conduct. A copy of our clawback policy
was filed as an exhibit to our Annual Report on Form 10-K
for the year ended December 31, 2025.
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COMPENSATION COMMITTEE REPORT
The Compensation Committee of the Board has reviewed and discussed with management the disclosures contained in
the Compensation Discussion and Analysis section of this Proxy Statement. Based upon this review and discussion, the
Compensation Committee recommended to the Board that the Compensation Discussion and Analysis section be
included in this Proxy Statement.

Compensation Committee of the Board of Directors*​

Stephen G. Pagliuca (Chairperson)
Alex Cruz

Jonathan Z. Cohen​

April 21, 2026

The foregoing report of our Compensation Committee does not constitute soliciting material and shall not be deemed
filed, incorporated by reference into or a part of any other filing by our Company (including any future filings) under the
Securities Act of 1933, as amended, or the Exchange Act, except to the extent we specifically incorporate such report
by reference therein.

*Mr. Pagliuca, Mr. Cohen and Mr. Cruz joined our Board and Compensation Committee on March 31, 2026. While
they reviewed the Compensation Discussion and Analysis section of this Proxy Statement, they did not participate in
any decision making about our executive compensation prior to joining our Board. Ms. Landry, Ms. Byng-Thorne,
Mr. Curtis and Ms. David served on our Compensation Committee during 2025.
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The following table provides detail for the amounts reported for 2025 in the “All Other Compensation” column of the table.

​Name ​ ​
Automobile

($) ​ ​

401(k)
Employer

Match
($) ​ ​

Executive
Medical

Plan
Premium

($) ​ ​
Severance

($) ​ ​

Accrued
Vacation

Payout
($) ​ ​

Other
Benefits

($) ​ ​
Total

($) ​
​Harry Sommer ​ ​ ​​30,000​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​ —​ ​ ​ ​​ —​ ​ ​ ​​ 6,180​ ​ ​​​ 71,800​​
​Mark A. Kempa ​ ​ ​​18,000​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​ —​ ​ ​ ​​ —​ ​ ​ ​​ 495​ ​ ​​​ 54,115​​

​Patrik Dahlgren ​ ​ ​​18,000​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​ —​ ​ ​ ​​ —​ ​ ​ ​​ 992​ ​ ​​​ 54,612​​

​Daniel S. Farkas ​ ​ ​​18,000​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​ —​ ​ ​ ​​ —​ ​ ​ ​​ 3,836​ ​ ​​​ 57,456​​

​David Herrera ​ ​ ​​12,323​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​2,042,288​ ​ ​ ​​37,500​ ​ ​ ​​ 793​ ​ ​​​2,128,524​​

​Jason Montague ​ ​ ​​14,885​ ​ ​ ​​7,000​ ​ ​ ​​28,620​ ​ ​ ​​ —​ ​ ​ ​​ —​ ​ ​ ​​14,752​ ​ ​​​ 65,257​​

Represents a cash automobile and automobile maintenance allowance.

Represents an employer contribution match under our 401(k) Plan on the same terms as those generally offered to our
other employees.

Represents premiums under an executive medical reimbursement plan.

Represents $92,288 for estimated continued medical coverage and $1,950,000 in cash severance payments in connection
with Mr. Herrera’s termination on August 20, 2025. Mr. Herrera’s involuntary termination was without “cause” ​(as defined in
his employment agreement). Severance benefits provided to Mr. Herrera were paid in accordance with his employment
agreement.

Represents the payment of accrued but unused vacation in connection with Mr. Herrera’s termination on August 20, 2025.

Represents life insurance premiums, security benefits for select executives and cruise benefits (including immediate family
travel).
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Grants of Plan-Based Awards in 2025 Table
​   
The following table presents all Plan-based awards granted to our NEOs during the year ended December 31, 2025.

​​ ​

​

Grant
Date

​

​

Estimated Potential
Payouts Under

Non-Equity Incentive
Plan Awards

​ ​

Estimated Future
Payouts Under

Equity Incentive Plan Awards
​

​

All Other
Stock

Awards:
Number of
Shares of
Stock or

Units
(#)

​ ​

All Other
Option

Awards:
Number of
Securities

Underlying
Options

(#)
​ ​

Exercise
or Base
Price of
Option

Awards
($/Sh)

​ ​

Grant Date
Fair Value

of Stock
and

Option
Awards

($)
​​Name ​ ​

Threshold
($) ​ ​

Target
($) ​ ​

Max
($) ​ ​

Threshold
(#) ​ ​

Target
(#) ​ ​

Max
(#) ​

​Harry Sommer ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance Incentive ​ ​ ​​ —​ ​ ​ ​​520,000​ ​ ​​​2,600,000​ ​ ​​​5,200,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​216,400​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​4,749,980​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 108,200​ ​ ​​​216,400​ ​ ​​​432,800 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​4,749,980​​

​
Mark A. Kempa

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance Incentive ​ ​ ​​ —​ ​ ​ ​​195,000​ ​ ​​​ 975,000​ ​ ​​​1,950,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ 52,391​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 26,196​ ​ ​​​ 52,391​ ​ ​​​104,782 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​
Patrik Dahlgren

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance Incentive ​ ​ ​​ —​ ​ ​ ​​195,000​ ​ ​​​ 975,000​ ​ ​​​1,950,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ 52,391​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 26,196​ ​ ​​​ 52,391​ ​ ​​​104,782 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​
Daniel S. Farkas

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance Incentive ​ ​ ​​ —​ ​ ​ ​​150,000​ ​ ​​​ 750,000​ ​ ​​​1,500,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ 49,202​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,079,984​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 24,601​ ​ ​​​ 49,202​ ​ ​​​ 98,404 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,079,984​​

​
David Herrera

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance
Incentive

​ ​ ​​ —​ ​ ​ ​​195,000​ ​ ​​​ 975,000​ ​ ​​​1,950,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ 52,391​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 26,196​ ​ ​​​ 52,391​ ​ ​​​104,782 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​
Jason Montague

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​​​ ​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​​

​ 2025 Annual Cash Performance Incentive ​ ​ ​​ —​ ​ ​ ​​195,000​ ​ ​​​ 975,000​ ​ ​​​1,950,000​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​​

​ RSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ — ​ ​ ​​ 52,391​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

​ PSU Award ​ ​ ​​3/3/25​ ​ ​ ​​ —​ ​ ​​​ —​ ​ ​​​ —​ ​ ​​​ 26,196​ ​ ​​​ 52,391​ ​ ​​​104,782 ​ ​ ​​ —​ ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​1,149,982​​

The amounts reported in these columns represent the range of possible payouts under our Plan’s annual cash performance
incentive program based on performance during 2025, as described in “Compensation Discussion and Analysis.” For 2025, the
performance level achieved and payable to our NEOs was 110.8% of target.

The fair value of the time-based RSUs is equal to the closing market price of our shares on the date of grant. The fair value of
PSUs is reported based on the probable outcome of the performance conditions at the time of grant and the closing market price
of our ordinary shares on the date of grant. All of the PSU awards reported above were valued at 100% of target. All RSUs and
PSUs reported in this table were awarded under our Plan.

Reflects RSU awards that will vest in equal installments on March 1, 2026, 2027 and 2028, and pursuant to the relevant
acceleration provisions in the award agreement in the event of certain terminations of employment.

Reflects PSU awards that will vest as described in “Compensation Discussion and Analysis — Long-Term Equity Incentive
Compensation.”

Mr. Herrera received a pro-rated annual cash incentive for 2025 through his date of termination on August 20, 2025, pursuant to
the terms of his employment agreement.
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Outstanding Equity Awards at December 31, 2025 Table
​   
The following table presents information regarding the outstanding equity awards held by each of our NEOs as of
December 31, 2025.

​​ ​ ​ Option Awards ​ ​ Stock Awards​

​Name ​ ​

Number of
Securities

Underlying
Unexercised

Options
Exercisable

(#) ​ ​

Number of
Securities

Underlying
Unexercised

Options
Unexercisable

(#) ​

Equity
Incentive

Plan Awards:
Number of
Securities

Underlying
Unexercised

Unearned
Options

(#) ​ ​

Option
Exercise

Price ($/Sh) ​ ​

Option
Expiration

Date ​ ​

Number of
Shares or

Units of
Stock

That Have
Not Vested

(#) ​ ​

Market
Value of

Shares or
Units of

Stock
That Have

Not Vested
($) ​ ​

Equity
Incentive

Plan Awards:
Number of
Unearned

Shares,
Units or

Other
Rights

That Have
Not Vested

(#) ​ ​

Equity
Incentive

Plan Awards:
Market or

Payout
Value of

Unearned
Shares,
Units or

Other Rights
That Have

Not Vested
($) ​

​
Harry Sommer

​ ​ ​
​25,000

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​50.31

​​ ​ ​
​2/28/2026

​​ ​ ​
​ 22,017

​​ ​ ​
​ 491,419

​​ ​ ​
​132,100

​​ ​ ​
​2,948,472

​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 24,255​​ ​ ​​ 541,372​​ ​ ​​145,532​​ ​ ​​3,248,274​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​103,681​​ ​ ​​2,314,160​​ ​ ​​311,040​​ ​ ​​6,942,413​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​216,400​​ ​ ​​4,830,048​​ ​ ​​432,800​​ ​ ​​9,660,096​​

​
Mark A. Kempa

​ ​ ​
​15,000

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​50.31

​​ ​ ​
​2/28/2026

​​ ​ ​
​ 22,017

​​ ​ ​
​ 491,419

​​ ​ ​
​132,100

​​ ​ ​
​2,948,472

​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 36,634​​ ​ ​​ 817,671​​ ​ ​​109,900​​ ​ ​​2,452,968​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 52,391​​ ​ ​​1,169,367​​ ​ ​​104,782​​ ​ ​​2,338,734​​

​
Patrik Dahlgren

​ ​ ​
​ —

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​ —

​​ ​ ​
​ —

​​ ​ ​
​ 15,042

​​ ​ ​
​ 335,737

​​ ​ ​
​ 90,252

​​ ​ ​
​2,014,425

​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 35,597​​ ​ ​​ 794,525​​ ​ ​​106,790​​ ​ ​​2,383,553​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 52,391​​ ​ ​​1,169,367​​ ​ ​​104,782​​ ​ ​​2,338,734​​

​
Daniel S. Farkas

​ ​ ​
​15,000

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​50.31

​​ ​ ​
​2/28/2026

​​ ​ ​
​ 22,017

​​ ​ ​
​ 491,419

​​ ​ ​
​132,100

​​ ​ ​
​2,948,472

​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 35,425​​ ​ ​​ 790,686​​ ​ ​​106,272​​ ​ ​​2,371,991​​

​ ​​ —​​ ​ ​​ —​ ​ ​​—​​ ​ ​​ —​​ ​ ​​ —​​ ​ ​​ 49,202​​ ​ ​​1,098,189​​ ​ ​​ 98,404​​ ​ ​​2,196,377​​

​
David Herrera

​ ​ ​
​ —

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​ —

​​ ​ ​
​ —

​​ ​ ​
​ —

​​ ​ ​
​ —

​​ ​ ​
​ —

​​ ​ ​
​ —

​​

​
Jason Montague

​ ​ ​
​37,500

​​ ​ ​
​ —

​ ​ ​
​—

​​ ​ ​
​50.31

​​ ​ ​
​2/28/2026

​​ ​ ​
​ 52,391

​​ ​ ​
​1,169,367

​​ ​ ​
​104,782

​​ ​ ​
​2,338,734

​​

Represents PSUs awarded to our NEOs, which will vest upon the achievement of pre-determined targets and time-based
vesting requirements.

Represents unvested RSU awards subject to time-based vesting requirements.

The market value of the unvested PSU and RSU awards was calculated based on the $22.32 closing price of our ordinary
shares on December 31, 2025.

Represents a time-based RSU award that vested on March 1, 2026.

Represents a time-based RSU award that vests in substantially equal annual installments on March 1, 2026 and 2027.

Represents a time-based RSU award that vests in substantially equal annual installments on March 1, 2026, 2027 and 2028.

Represents a March 1, 2023 or July 5, 2023 PSU award that could have vested zero to 200% of target based on the
achievement of two performance conditions. The first condition required Adjusted EPS growth from December 31, 2023 through
December 31, 2025 to outperform EPS growth of the S&P 500 Index by a percent between 5% (threshold), 10% (target) and
15% (maximum). The second condition, which provides the opportunity to earn up to an additional 100% of target, required our
average booked position for the next year as of the end of 2023, 2024 and 2025 to be 60.8% (target) or greater than or equal to
61.2% (maximum). Our Compensation Committee approved achievement at 200% of target. This award was also subject to a
time-based vesting requirement through March 1, 2026.

Represents a March 1, 2024 PSU award that will vest zero to 200% of target based on the achievement of two performance
conditions. The first condition requires average Adjusted EPS growth from December 31, 2023 through December 31, 2026 to
grow by a percent between 37% (threshold), 48% (target), and 64% (maximum). The second condition, which provides the
opportunity to earn up to an additional 100% of target, requires Adjusted ROIC as of December 31, 2026 to be greater than or
equal to 9.7% (threshold), 10.9% (target), or greater than or equal to 12.3% (maximum). The amount reported assumes vesting
at 200% of target. This award is subject to a time-based vesting requirement through March 1, 2027.
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Represents a March 3, 2025 PSU award that will vest zero to 200% of target based on the achievement of three performance
conditions described in “Compensation Discussion and Analysis — Long-Term Equity Incentive Compensation — 2025 NEO
Equity Awards.” The amount reported assumes vesting at 200% of target. This award is subject to a time-based vesting
requirement through March 1, 2028.

Mr. Herrera forfeited any unvested outstanding equity awards in connection with the termination of his employment on
August 20, 2025.

Option Exercises and Stock Vested in 2025 Table
​   
The following table presents information regarding all stock options exercised and value received upon exercise, and all
stock awards vested and the value realized upon vesting, by our NEOs during 2025.

​​ ​ ​ Option Awards ​ ​ Stock Awards ​

​Name ​ ​

Number of
Shares

Acquired on
Exercise

(#) ​ ​

Value
Realized

on Exercise
($) ​ ​

Number of
Shares

Acquired on
Vesting

(#) ​ ​

Value
Realized

on Vesting
($) ​

​Harry Sommer ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​200,676​ ​ ​ ​​4,559,359​​
​Mark A. Kempa ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​142,897​ ​ ​ ​​3,246,620​​

​Patrik Dahlgren ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ 32,840​ ​ ​ ​​ 746,125​​

​Daniel S. Farkas ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​142,292​ ​ ​ ​​3,232,874​​

​David Herrera ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ 38,883​ ​ ​ ​​ 883,422​​

​Jason Montague ​ ​ ​​—​ ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ —​​

The value of the RSU awards was determined by multiplying the number of RSUs that vested by the per-share closing price of
the ordinary shares on the vesting date. The value of the option awards, had any options been exercised in 2025, would be
determined by multiplying (i) the number of shares to which the exercise of the options related by (ii) the difference between the
per-share market price of the ordinary shares on the exercise date and the exercise price of the options.
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Mr. Sommer was formerly employed as our President and
Chief Executive Officer pursuant to an employment
agreement with us dated as of March 15, 2023, which
detailed the terms of his employment effective July 1,
2023 through the termination of his employment on
February 12, 2026. The initial term of his employment
was through December 31, 2025, which automatically
renewed on December 31, 2025 and would have
continued to automatically renew each anniversary of
December 31, 2025 thereafter for additional one-year
terms unless either we or Mr. Sommer gave notice of non-
renewal within 60 days prior to the end of the term. The
agreement provided for (i) a minimum annual base salary
of $1,100,000, subject to annual review, which was
increased in 2024 and 2025, but not 2026 (ii) an annual
cash performance incentive in an amount

to be determined by our Compensation Committee, but
with a target amount equal to at least 175% of his annual
base salary, (iii) long-term equity incentive compensation
as determined by our Compensation Committee, but at
least 50% of the grant date fair value of any annual equity
award granted to Mr. Sommer pursuant to the Plan was
required to be subject to performance-based vesting
requirements, and (iv) participation in the benefit plans
and programs generally available to other similarly
situated executives, including an executive medical plan.
He was also entitled to a $2,500 monthly car allowance.
Mr. Sommer was also entitled to benefits upon
termination of employment in certain circumstances as
described below under “Potential Payments Upon
Termination or Change in Control.”

Mr. Kempa is employed as our Executive Vice President
and Chief Financial Officer pursuant to an employment
agreement with us dated as of July 17, 2023.

The initial term of Mr. Kempa’s employment agreement is
from July 17, 2023 through December 31, 2026, which
automatically renews each anniversary of December 31,
2026 thereafter for additional one-year terms unless
either we or Mr. Kempa gives notice of non-renewal within
60 days prior to the end of the term. The agreement
provides for a minimum annual base salary of $900,000,
subject to annual review, which was last

increased in 2026, an annual cash performance incentive
in an amount to be determined by our Compensation
Committee, long-term equity incentive compensation as
determined by our Compensation Committee, and
participation in the benefit plans and programs generally
available to other similarly situated executives, including
an executive medical plan. He is also entitled to a $1,500
monthly car allowance. Mr. Kempa is also entitled to
benefits upon termination of employment in certain
circumstances as described under “Potential Payments
Upon Termination or Change in Control.”

Mr. Dahlgren is employed as our Executive Vice
President, Chief Vessel Operations and Newbuild Officer
pursuant to an employment agreement with us dated as
of June 12, 2023.

The initial term of Mr. Dahlgren’s employment agreement
was from June 12, 2023 through December 31, 2025,
which automatically renewed on December 31, 2025 and
will continue to automatically renew each anniversary of
December 31, 2025 thereafter for additional one-year
terms unless either we or Mr. Dahlgren gives notice of
non-renewal within 60 days prior to the end of the term.
The agreement provides for a minimum annual base
salary of $900,000, subject to annual review, which was

last increased in 2026, an annual cash performance
incentive in an amount to be determined by our
Compensation Committee, long-term equity incentive
compensation as determined by our Compensation
Committee, and participation in the benefit plans and
programs generally available to other similarly situated
executives, including an executive medical plan. He is
also entitled to a $1,500 monthly car allowance.
Mr. Dahlgren is also entitled to benefits upon termination
of employment in certain circumstances as described
under “Potential Payments Upon Termination or Change
in Control.”
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Estimated Severance and Change in Control Payments and Benefits
The following table presents the estimated payments and benefits to which each of our NEOs would have been entitled
had his employment been terminated or a change in control of our Company occurred on December 31, 2025 under the
scenarios noted below.

​Name ​ ​

Voluntary
Termination or

Termination for Cause
($) ​ ​

Death or Disability
($) ​ ​

Termination Without
Cause or Good

Reason
($) ​ ​

Change in
Control

Termination
($) ​ ​

Retirement
($) ​

​
Harry Sommer

​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​

​ Severance Payment ​ ​ ​​—​ ​ ​ ​​ 2,880,800​ ​ ​ ​​ 5,480,800​ ​ ​ ​​ 5,480,800​ ​ ​​​ 2,880,800​ ​

​ Insurance Continuation ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ 92,288​ ​ ​ ​​ 92,288​ ​ ​​​ 92,288​ ​

​ Equity Acceleration ​ ​ ​​—​ ​ ​ ​​29,421,376​ ​ ​ ​​27,536,363​ ​ ​ ​​30,976,254​ ​ ​​​24,047,256​ ​

​Mark A. Kempa ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​

​ Severance Payment ​ ​ ​​—​ ​ ​ ​​ 1,080,300​ ​ ​ ​​ 3,030,300​ ​ ​ ​​ 3,030,300​ ​ ​​​ 1,080,300​ ​

​ Insurance Continuation ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ 92,288​ ​ ​ ​​ 92,288​ ​ ​​​ 92,288​ ​

​ Equity Acceleration ​ ​ ​​—​ ​ ​ ​​ 4,947,563​ ​ ​ ​​ —​ ​ ​ ​​10,218,632​ ​ ​​​ 5,934,018​ ​

​Patrik Dahlgren ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​

​ Severance Payment ​ ​ ​​—​ ​ ​ ​​ 1,080,300​ ​ ​ ​​ 3,030,300​ ​ ​ ​​ 3,030,300​ ​ ​​​ 1,080,300​ ​

​ Insurance Continuation ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ 92,288​ ​ ​ ​​ 92,288​ ​ ​​​ 92,288​ ​

​ Equity Acceleration ​ ​ ​​—​ ​ ​ ​​ 4,298,854​ ​ ​ ​​ —​ ​ ​ ​​ 9,036,341​ ​ ​​​ 8,191,619​ ​

​Daniel S. Farkas ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​

​ Severance Payment ​ ​ ​​—​ ​ ​ ​​ 831,000​ ​ ​ ​​ 2,331,000​ ​ ​ ​​ 2,331,000​ ​ ​​​ 831,000​ ​

​ Insurance Continuation ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ 92,288​ ​ ​ ​​ 92,288​ ​ ​​​ 92,288​ ​

​ Equity Acceleration ​ ​ ​​—​ ​ ​ ​​ 4,804,849​ ​ ​ ​​ —​ ​ ​ ​​ 9,897,134​ ​ ​​​ 5,663,923​ ​

​Jason Montague ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​ ​​ ​​ ​ ​​​ ​​ ​

​ Severance Payment ​ ​ ​​—​ ​ ​ ​​ 1,080,300​ ​ ​ ​​ 3,030,300​ ​ ​ ​​ 3,030,300​ ​ ​​​ 1,080,300​ ​

​ Insurance Continuation ​ ​ ​​—​ ​ ​ ​​ —​ ​ ​ ​​ 92,288​ ​ ​ ​​ 92,288​ ​ ​​​ 92,288​ ​

​ Equity Acceleration ​ ​ ​​—​ ​ ​ ​​ 1,494,012​ ​ ​ ​​ —​ ​ ​ ​​ 3,508,101​ ​ ​​​ 2,663,379​ ​

The amount disclosed reflects the pro-rata payment of the 2025 annual cash bonus incentive.

The amount disclosed was determined by taking the value (calculated based on the $22.32 closing price of our ordinary shares
on December 31, 2025) associated with (i) the unvested, outstanding RSUs and PSUs subject to only time-based vesting
awarded to Mr. Sommer in March 2023, July 2023, March 2024 and March 2025, (ii) the target number of outstanding PSUs
awarded to Mr. Sommer in March 2023 pro-rated through December 31, 2025 in accordance with the terms of the relevant
award agreement and (iii) the maximum number of outstanding PSUs awarded to Mr. Sommer in July 2023, March 2024, and
March 2025 (which is an assumed amount as the actual PSU vesting will depend on actual performance results achieved).

The amount disclosed was determined by taking the value (calculated based on the $22.32 closing price of our ordinary shares
on December 31, 2025) associated with (i) the unvested, outstanding RSUs awarded to Mr. Sommer in July 2023, March 2024
and March 2025 and (ii) the maximum number of outstanding PSUs awarded to Mr. Sommer in July 2023, March 2024 and
March 2025 (which is an assumed amount as the actual PSU vesting will depend on actual performance results achieved).

The amount disclosed was determined by taking the value (calculated based on the $22.32 closing price of our ordinary shares
on December 31, 2025) associated with each NEO’s outstanding and unvested RSUs and PSUs subject to acceleration as of
December 31, 2025. For outstanding PSUs awarded, the amount assumes the maximum number of outstanding PSUs awarded
to each NEO (which is an assumed amount as the actual PSU vesting outside of a change in control termination will depend on
actual performance results achieved).

The amount disclosed was determined by taking the value (calculated based on the $22.32 closing price of our ordinary shares
on December 31, 2025) associated with the NEO’s outstanding and unvested RSUs and PSUs subject to acceleration as of
December 31, 2025. For outstanding RSUs awarded in March 2025, the amount assumes the number of outstanding RSUs
awarded to the NEO pro-rated through December 31, 2025, in accordance with the terms of the relevant employment
agreement. For outstanding PSUs awarded in July 2023, March 2024 and March 2025 the amount assumes the maximum
number of outstanding PSUs awarded to the NEO (which is an assumed amount as the actual PSU vesting will depend on
actual performance results achieved).
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Ms. Landry, Mr. Curtis, Ms. Byng-Thorne and Ms. David
served on our Compensation Committee during 2025.
None of the members of our Compensation Committee
was an officer or employee of our Company during the
last fiscal year or was formerly an officer of our Company.
During the last fiscal year, none of our executive officers
served as: (1) a member of the compensation committee
(or other committee of the board of directors performing
equivalent functions or, in the absence of any such
committee, the entire board

of directors) of another entity, one of whose executive
officers served on our Compensation Committee; (2) a
director of another entity, one of whose executive officers
served on our Compensation Committee, or (3) a
member of the compensation committee (or other
committee of the board of directors performing equivalent
functions or, in the absence of any such committee, the
entire board of directors) of another entity, one of whose
executive officers served on our Board.

We have conducted a risk assessment of our
compensation policies and practices and concluded that
such policies and practices do not create risks that are
reasonably likely to have a material adverse effect on our
Company. In particular, our Compensation Committee
believes that the design of our annual performance

incentive programs and long-term equity incentives
provide an effective and appropriate mix of incentives to
ensure our compensation program is focused on long-
term shareholder value creation and does not encourage
the taking of short-term risks at the expense of long-term
results.

Under Section 953(b) of the Dodd-Frank Wall Street
Reform and Consumer Protection Act and Item 402(u) of
Regulation S-K, we are required to provide the ratio of the
annual total compensation of Mr. Sommer, our former
President and Chief Executive Officer, to the annual total
compensation of the median employee of the Company
other than our President and Chief Executive Officer (the
“Pay Ratio Disclosure”).

To provide context for this disclosure, it is important to
understand the unique circumstances of our employee
population. Our shipboard employees are an essential
part of our operations and comprise approximately 88% of
our workforce, while shoreside employees make up the
remainder. Due to maritime requirements and the
practical implications of employment on ships with
worldwide operations, our shipboard employees receive
certain accommodations that are not typically provided to
shoreside employees including housing and meals while
on the ship and medical care for any injuries or illnesses
that occur while in the service of the ship. These
accommodations are free of cost to each

•

•

shipboard employee. Additionally, because our shipboard
employees are away from home for extended periods of
time while on the ship, they do not work for the entire
year. For example, a shipboard employee will typically
work between six to ten months out of the year. Our
shipboard employees also generally reside outside of the
U.S., where the cost of living may be significantly lower
than in the U.S.

To identify, and to determine the annual total
compensation of, the median employee, we used the
following methodology:

In 2024, we evaluated the compensation distribution
of all of our employees and determined that our
median employee would be a shipboard employee
due to the number of shipboard employees versus
shoreside employees.

We selected seven representative ships from our
fleet.
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The amount disclosed was determined by taking the value (calculated based on the $22.32 closing price of our ordinary shares
on December 31, 2025) associated with each NEO’s outstanding and unvested RSUs and PSUs subject to acceleration as of
December 31, 2025. For outstanding PSUs awarded in March 2023, July 2023, March 2024 and March 2025 the amount
assumes the target number of outstanding PSUs awarded to each NEO pro-rated through December 31, 2025 in accordance
with the terms of the relevant award agreements.

In connection with Mr. Sommer’s termination of employment as our President and Chief Executive Officer on February 12, 2026,
Mr. Sommer became entitled to receive the contractual benefits he was eligible for as a result of an involuntary termination by us
without cause. In accordance with SEC rules, the amounts presented in this table reflect the potential benefits Mr. Sommer was
entitled to receive for hypothetical terminations of employment on December 31, 2025, rather than the actual amount of benefits
he received as a result of his termination of employment on February 12, 2026.

Compensation Committee Interlocks and Insider Participation
​   

Compensation Risk Assessment
​   

Pay Ratio Disclosure
​   
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•

•

We used total annual fixed cash pay pursuant to
payroll records as of December 31, 2023, as our
consistently applied compensation measure.

We then selected the median employee from this
representative sample of our shipboard employees.

Because there has been no change in our employee
population or employee compensation arrangements
that we reasonably believe would result in a
significant change to our pay ratio disclosure, we
believe using the same median employee for the
2025 pay ratio calculation is a reasonable
methodology to identify our median employee. For
2025, we selected an employee with the same role
on the same ship as a substitute median employee
as our original median employee was on leave during
a significant portion of 2025.

The median employee was a full-time employee located
on one of our ships with an annual total compensation of
$25,954 for the year ended December 31, 2025,

calculated in accordance with the requirements of
Item 402(c)(2)(x) of Regulation S-K, which includes fixed
cash pay, overtime pay, gratuities, and shipboard pension.
Mr. Sommer’s annual total compensation for the year
ended December 31, 2025 was $13,752,560. Based on
this information, for 2025, the ratio of the compensation of
Mr. Sommer to the annual total compensation of the
median employee was estimated to be approximately 530
to 1.

The Pay Ratio Disclosure presented above is a
reasonable estimate. Because the SEC rules for
identifying the median employee and calculating the pay
ratio allow companies to use different methodologies,
exemptions, estimates and assumptions, the Pay Ratio
Disclosure may not be comparable to the pay ratio
reported by other companies.

We currently maintain one equity compensation plan, the
Plan.

The following table summarizes our equity plan
information as of December 31, 2025.

(1)

(2)

(3)
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Equity Compensation Plan Information
​   

​Plan Category ​ ​

Number of Securities
to Be Issued Upon

Exercise of
Outstanding Options,
Warrants and Rights

(a) ​ ​

Weighted-Average
Exercise Price of

Outstanding Options,
Warrants and Rights

(b) ​ ​

Number of Securities
Remaining Available for
Future Issuance Under
Equity Compensation

Plans (Excluding
Securities Reflected in

Column (a))
(c) ​

​Equity compensation plans approved by
security holders ​ ​ ​​11,357,528​ ​ ​ ​$50.12​ ​ ​ ​​10,480,323​​

​Equity compensation plans not approved by
security holders

​ ​ ​​ —​ ​ ​ ​ ​ —​ ​ ​ ​​ —​​

​Total ​ ​ ​​11,357,528​ ​ ​ ​$50.12​ ​ ​ ​​10,480,323​​

Represents 298,336 ordinary shares subject to outstanding stock option awards under the Plan, 8,537,656 ordinary shares
subject to outstanding RSU awards under the Plan and 2,521,536 ordinary shares subject to outstanding PSU awards under the
Plan (assuming the maximum performance level is achieved) as of December 31, 2025.

Calculated exclusive of outstanding RSU awards.

Represents 10,480,323 ordinary shares available under the Plan. All of the ordinary shares available under the Plan may be
granted in the form of options, share appreciation rights, share bonuses, restricted shares, share units, performance shares,
phantom shares, dividend equivalents and other forms of awards available under the Plan. This table does not reflect the
8,807,000 additional shares that will be available under the Plan if shareholders approve the Plan proposal.
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Compensation Actually Paid and Adjusted EPS

While our Compensation Committee uses a number of financial and non-financial performance measures to motivate
our management team through our compensation programs, our Company determined that Adjusted EPS, as defined in
“Terms Used in this Proxy Statement,” was the financial performance measure that, in our Company’s assessment,
represented our most important performance measure used by the Compensation Committee to link compensation
actually paid to our Company’s NEOs for the most recently completed fiscal year to our performance.

Compensation Actually Paid vs.
Adjusted EPS
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Pursuant to the SEC’s rules, this proposal affords our
shareholders the opportunity to vote, on a non-binding,
advisory basis, on how often we should include an
advisory vote on executive compensation in our proxy
materials for future annual general shareholder meetings
(or a special shareholder meeting for which we must
include executive compensation information in the proxy
statement for that meeting). Under this proposal,
shareholders may vote to have the advisory vote on
executive compensation every one year, every two years
or every three years.

After careful consideration, our Board believes that
advisory votes on executive compensation should be
conducted every year so that shareholders may annually
express their views on our executive compensation
program. Our Compensation Committee values the
opinions expressed by our shareholders in these votes
and will consider the outcome of these votes in making its
decisions on executive compensation.

This proposal on the frequency of future advisory votes
on executive compensation is advisory only and will not
be binding on us, our Board or our Compensation

Committee. In voting on this proposal, you will be able to
indicate your preference regarding the frequency of future
advisory votes on executive compensation by specifying a
choice of one year, two years or three years. If you do not
have a preference regarding the frequency of future
advisory votes on executive compensation, you should
abstain from voting on the proposal. Although non-
binding, our Board and our Compensation Committee will
carefully review the voting results. Notwithstanding our
Board’s recommendation and the outcome of the
shareholder vote, our Board may in the future decide to
conduct advisory votes on executive compensation on a
more or less frequent basis and may vary its practice
based on factors such as discussions with shareholders
and the adoption of material changes to our executive
compensation program.
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Our Company’s long-term incentive compensation
program is implemented under the Norwegian Cruise Line
Holdings Ltd. 2013 Performance Incentive Plan (or the
“Plan”). The Plan emphasizes achievement of long-term
performance and shareholder value creation.

On February 9, 2026, our Board approved amending and
restating the Plan, subject to approval by our
shareholders. At the Annual General Meeting, our
shareholders will be asked to approve the following
amendments set forth in the amended and restated Plan:

Increase in Aggregate Share Limit.   The Plan
currently limits the aggregate number of our ordinary
shares that may be delivered pursuant to all awards
granted under the Plan to 48,009,006 shares. The
proposed amendments would increase this limit by
an additional 8,807,000 shares so that the new
aggregate share limit for the Plan would be
56,816,006 shares. The proposed amendments
would also increase the limit on the number of shares
that may be delivered pursuant to “incentive stock
options” granted under the Plan by 8,807,000 shares
for a new limit of 56,816,006 incentive stock options.
For purposes of clarity, any shares that are delivered
pursuant to incentive stock options also count
against (and are not in addition to) the aggregate
Plan share limit described above.

Extension of Plan Term.   The Plan is currently
scheduled to expire after the close of business on
February 5, 2035. The proposed amendments
provide for the term of the Plan to be extended
through the close of business on February 8, 2036,
ten years from the date the proposed amended Plan
was approved by our Board.

As of March 6, 2026, a total of 12,241,388 ordinary
shares were then subject to outstanding awards granted
under the Plan, the only then-existing equity plan of our
Company, and only 5,798,005 ordinary shares were then
available for new award grants under the Plan (assuming
that all outstanding performance-based awards are paid
out at the maximum performance level). The proposed
amendments would increase the available shares under
the Plan by 8,807,000 shares. Based solely on the closing
price of the Company’s ordinary shares as reported by
the New York Stock Exchange on April 15, 2026, the
maximum aggregate market value of the additional
8,807,000 new shares that could be issued under the
Plan is approximately $186.0 million.

Our Company believes that incentives and share-based
awards focus employees on the objective of creating
shareholder value and promoting the success of our
Company, and that incentive compensation plans like the
Plan are an important attraction, retention and motivation
tool for participants in the Plan. Our Board believes that
the number of shares currently available under the Plan
does not give our Company sufficient authority and
flexibility to adequately provide for future incentives. Our
Board believes that the additional shares give our
Company greater flexibility to structure future incentives
and better attract, retain and award key employees.

If shareholders do not approve this Plan proposal, the
current share limits under the Plan will continue in effect
and the Plan term will not be extended.

•

Some of the key features of the Plan are highlighted
below. This section is qualified in its entirety by the full
text of the Plan, which appears as Appendix A to this
Proxy Statement.

No Evergreen or Option Reload Feature.   The
Plan does not include any “evergreen feature” that
automatically increases the shares available for
issuance under the Plan each year. The Plan also
does not include any provision for the grant of reload
options.

•

•

•

No Repricings or Buyouts Without Shareholder
Approval.   The Plan expressly prohibits our
Company from repricing or buying-out options and
stock appreciation rights (“SARs”) without
shareholder approval.

Change in Control Definition.   The change in
control provisions under the Plan require the actual
occurrence of a qualifying transaction.

No “Single Trigger” Change in Control
Provision.   The Plan does not require automatic
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share limit and will be available for subsequent
awards under the Plan.

The Plan generally provides that ordinary shares
issued in connection with awards that are granted by
or become obligations of our Company through the
assumption of awards (or in substitution for awards)
in connection with an acquisition of another company
will not count against the ordinary shares available
for issuance under the Plan.

Our Company may not increase the applicable share
limits of the Plan by repurchasing ordinary shares on
the market (by using cash received through the
exercise of options or otherwise).

Types of Awards.   The Plan authorizes options, share
appreciation rights, and other forms of awards granted or
denominated in our Company’s ordinary shares or units of
our Company’s ordinary shares, as well as cash bonus
awards. The Plan retains flexibility to offer competitive
incentives and to tailor benefits to specific needs and
circumstances. Any award may be structured to be paid
or settled in cash.

An option is the right to purchase ordinary shares at a
future date at a specified price per share (the “exercise
price”). The per share exercise price of an option
generally may not be less than the fair market value of an
ordinary share on the date of grant. The maximum term of
an option is ten years from the date of grant. An option
may either be an incentive stock option or a nonqualified
stock option. Incentive stock option benefits are taxed
differently from nonqualified stock options, as described
under “U.S. Federal Income Tax Consequences of
Awards Under the Plan” below. Incentive stock options
are also subject to more restrictive terms and are limited
in amount by the Code and the Plan. Incentive stock
options may only be granted to employees of our
Company or a subsidiary.

A share appreciation right is the right to receive payment
of an amount equal to the excess of the fair market value
of an ordinary share on the date of exercise of the share
appreciation right over the base or exercise price of the
share appreciation right. The base price or exercise price
will be established by the Administrator at the time of
grant of the share appreciation right and generally may
not be less than the fair market value of an ordinary share
on the date of grant. Share appreciation rights may be
granted in connection with other awards or independently.
The maximum term of a share appreciation right is
ten years from the date of grant.

The other types of awards that may be granted under the
Plan include, without limitation, share bonuses, restricted
shares, performance shares, share units or phantom
shares (which are contractual rights to receive

ordinary shares, or cash based on the fair market value of
an ordinary share), dividend equivalents which represent
the right to receive a payment based on the dividends
paid on an ordinary share over a stated period of time, or
similar rights to purchase or acquire shares, and cash
awards.

Any awards under the Plan may be fully-vested at grant
or may be subject to time- and/or performance-based
vesting requirements.

Dividend Equivalents.   The Administrator may provide
that awards under the Plan (other than options or share
appreciation rights) earn dividends or dividend
equivalents based on the amount of dividends paid on
outstanding ordinary shares, provided that as to any
dividend equivalent rights granted in connection with an
award granted under the Plan that is subject to any
vesting requirements, no dividend equivalent payment will
be made unless the related vesting conditions of the
award are satisfied (or, in the case of a restricted share or
similar award where the dividend must be paid as a
matter of law, the dividend payment will be subject to
forfeiture or repayment, as the case may be, if the related
vesting conditions are not satisfied).

Assumption and Termination of Awards.   If an event
occurs in which our Company does not survive (or does
not survive as a public company in respect of its ordinary
shares), including, without limitation, a dissolution,
merger, combination, consolidation, exchange of
securities, or other reorganization, or a sale of all or
substantially all of the business, shares or assets of our
Company, awards then-outstanding under the Plan will
not automatically become fully vested pursuant to the
provisions of the Plan so long as such awards are
assumed, substituted, exchanged for or otherwise
continued. However, if awards then-outstanding under the
Plan are to be terminated in such circumstances (without
being assumed or substituted for), such awards would
generally become fully vested, subject to any exceptions
that the Administrator may provide for in an applicable
award agreement (such as for awards subject to
performance-based vesting requirements). The
Administrator also has the discretion to establish other
change in control provisions with respect to awards
granted under the Plan. For example, the Administrator
could provide for the acceleration of vesting or payment of
an award in connection with a corporate event or in
connection with a termination of the award holder’s
employment. For the treatment of outstanding equity
awards held by the NEOs in connection with a termination
of employment and/or a change in control of our
Company, please see the “Potential Payments Upon
Termination or Change in Control” above in this Proxy
Statement.
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Transfer Restrictions.   Subject to certain exceptions
contained in Section 5.7 of the Plan, awards under the
Plan generally are not transferable by the recipient other
than by will or the laws of descent and distribution and are
generally exercisable, during the recipient’s lifetime, only
by the recipient. Any amounts payable or shares issuable
pursuant to an award generally will be paid only to the
recipient or the recipient’s beneficiary or representative.
The Administrator has discretion, however, to establish
written conditions and procedures for the transfer of
awards to other persons or entities, provided that such
transfers comply with applicable federal and state
securities laws and are not made for value (other than
nominal consideration, settlement of marital property
rights, or for interests in an entity in which more than 50%
of the voting securities are held by the award recipient or
by the recipient’s family members).

Adjustments.   As is customary in incentive plans of this
nature, each share limit and the number and kind of
shares available under the Plan and any outstanding
awards, as well as the exercise or purchase prices of
awards, and performance targets under certain types of
performance-based awards, are subject to adjustment in
the event of certain reorganizations, mergers,
combinations, recapitalizations, share splits, share
dividends, or other similar events that change the number
or kind of shares outstanding, and extraordinary dividends
or distributions of property to the shareholders.

Discretion to Accelerate.   The Administrator has
discretion to accelerate the vesting of any award under
the Plan, in circumstances it determines to be
appropriate.

No Limit on Other Authority.   The Plan does not limit
the authority of our Board or any committee to grant
awards or authorize any other compensation, with or
without reference to our Company’s ordinary shares,
under any other plan or authority.

Termination of or Changes to the Plan.   Our Board
may amend or terminate the Plan at any time and in any
manner. Shareholder approval for an amendment will be
required only to the extent then required by applicable law
or deemed necessary or advisable by our Board. Unless
terminated earlier by our Board and subject to any
extension that may be approved by shareholders, the
authority to grant new awards under the Plan will expire
after the close of business on February 5, 2035. If
shareholders approve this Plan proposal, the term of the
Plan will be extended through the close of business on
February 8, 2036. Outstanding awards, as well as the
Administrator’s authority with respect thereto, generally
will continue following the expiration or termination of the
Plan. Generally speaking, outstanding awards may be
amended by the Administrator (except for a repricing), but
the consent of the award holder is required if the
amendment (or any Plan amendment) materially and
adversely affects the holder.

The U.S. federal income tax consequences of the Plan
under current federal law, which is subject to change, are
summarized in the following discussion of the general tax
principles applicable to the Plan. This summary is not
intended to be exhaustive and, among other
considerations, does not describe the deferred
compensation provisions of Section 409A and 457A of the
Code to the extent an award is subject to and does not
satisfy those rules, nor does it describe state, local, or
international tax consequences.

With respect to nonqualified stock options, our Company
is generally entitled to deduct, and the participant
recognizes taxable income in, an amount equal to the
difference between the option exercise price and the fair
market value of the shares at the time of exercise. With
respect to incentive stock options, our Company is
generally not entitled to a deduction nor does the
participant recognize income at the time of exercise,
although the participant may be subject to the U.S.
federal alternative minimum tax.

The current federal income tax consequences of other
awards authorized under the Plan generally follow certain
basic patterns: nontransferable restricted shares

subject to a substantial risk of forfeiture results in income
recognition equal to the excess of the fair market value
over the price paid (if any) only at the time the restrictions
lapse (unless the recipient elects to accelerate recognition
as of the date of grant); and bonuses, share appreciation
rights, cash and share-based performance awards,
dividend equivalents, share units, and other types of
awards are generally subject to tax at the time of
payment. In each of the foregoing cases, our Company
will generally have a corresponding deduction at the time
the participant recognizes income.

If an award is accelerated under the Plan in connection
with a “change in control” ​(as this term is used under the
Code), our Company may not be permitted to deduct the
portion of the compensation attributable to the
acceleration (“parachute payments”) if it exceeds certain
threshold limits under the Code (and certain related
excise taxes may be triggered). Furthermore, under
Section 162(m) of the Code, the aggregate compensation
in excess of $1,000,000 payable to current or former
NEOs of our Company may not be deductible by our
Company in certain circumstances.
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The number of ordinary shares issued and outstanding as
of April 15, 2026 was 459,105,425 shares.

“Burn rate” refers to the number of shares that are subject
to awards that we grant over a particular period of time.
The total number of ordinary shares subject to awards
that our Company granted under the Plan in each of the
last three fiscal years are as follows:

7,210,013 shares in 2023 (which was 1.7% of the
weighted-average number of ordinary shares issued
and outstanding in 2023), of which 6,054,339 shares
were subject to restricted share and restricted share
unit awards (excluding performance-based and
market-based vesting awards), 1,155,674 shares
were subject to performance-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to market-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to options (excluding performance-
based and market-based vesting options), 0 shares
were subject to performance-based vesting options,
and 0 shares were subject to market-based vesting
options;

5,618,172 shares in 2024 (which was 1.3% of the
weighted-average number of ordinary shares issued
and outstanding in 2024), of which 4,673,132 shares
were subject to restricted share and restricted share
unit awards (excluding performance-based and
market-based vesting awards), 945,040 shares were
subject to performance-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to market-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to options (excluding performance-
based and market-based vesting options), 0 shares
were subject to performance-based vesting options,
and 0 shares were subject to market-based vesting
options; and

5,855,378 shares in 2025 (which was 1.3% of the
weighted-average number of ordinary shares issued
and outstanding in 2025), of which 4,687,416 shares
were subject to restricted share and restricted share
unit awards (excluding performance-based and
market-based vesting awards), 1,167,962 shares
were subject to performance-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to market-based vesting restricted
share and restricted share unit awards, 0 shares
were subject to options (excluding performance-
based and market-based vesting options), 0 shares
were subject to performance-based vesting options,
and 0 shares were subject to market-based vesting
options.

Thus, the total number of ordinary shares subject to
awards granted under the Plan per year over the last
three fiscal years (2023, 2024 and 2025) has been, on
average, 1.4% of the weighted-average number of
ordinary shares issued and outstanding for this period.
Performance-based vesting awards have been included
above in the year in which the award was granted by our
Board or Compensation Committee.

The total number of ordinary shares that were subject to
awards granted under the Plan that terminated or expired,
and thus became available for new award grants under
the Plan, in each of the last three fiscal years are as
follows: 1,732,908 in 2023, 2,190,497 in 2024 and
3,209,786 in 2025. The total number of ordinary shares
that were subject to awards granted under the Plan and
that were withheld to cover tax withholding obligations
related to restricted share and restricted share unit
awards and thus became available for new award grants
under the Plan, in each of the last three fiscal years are
as follows: 1,473,174 in 2023, 1,271,681 in 2024 and
1,047,584 in 2025. Shares subject to Plan awards that
terminated or expired and became available for new
award grants under the Plan have been included when
information is presented in this Plan proposal on the
number of shares available for new award grants under
the Plan.

Our Compensation Committee anticipates that the
8,807,000 additional shares requested for the Plan
(together with the shares available for new award grants
under the Plan on the Annual General Meeting date and
assuming usual levels of shares becoming available for
new awards as a result of forfeitures of outstanding
awards) will provide the Company with flexibility to
continue to grant equity awards under the Plan through
approximately the end of 2028 (reserving sufficient shares
to cover potential payment of performance-based awards
at maximum payment levels). However, this is only an
estimate, in our Company’s judgment, based on current
circumstances. The total number of shares that are
subject to our Company’s award grants in any one year or
from year-to-year may change based on a number of
variables, including, without limitation, the value of our
Company’s ordinary shares (since higher share prices
generally require that fewer shares be issued to produce
awards of the same grant date fair value), changes in
competitors’ compensation practices or changes in
compensation practices in the market generally, changes
in the number of employees, changes in the number of
directors and officers, whether and the extent to which
vesting conditions applicable to equity-based awards are
satisfied, acquisition activity and the need to grant awards
to new employees in connection with acquisitions, the
need to attract, retain and incentivize key talent, the type
of awards our Company grants, and how our Company
chooses to balance total compensation between cash
and equity-based awards.
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As of December 31, 2025, awards covering 58,898,877
ordinary shares had been granted under the Plan. (This
number of shares includes shares subject to awards that
expired or terminated without having been exercised and
paid and became available for new award grants under
the Plan.) The following table shows

information regarding the distribution of all awards among
the persons and groups identified below, option exercises
and restricted share or unit vesting prior to that date, and
option and unvested restricted share or unit holdings as of
that date.
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The closing market price for a share of the Company’s
ordinary shares as of April 15, 2026 was $21.12 per
share.

Aggregate Equity Awards Previously Granted Under the Plan
​   

​​ ​​ Options and Share Appreciation Rights ​ ​ Restricted Shares/Units ​

​​ ​

​

Shares
Subject
to Past

Option/SAR
Grants

(#) ​ ​

Shares
Acquired on

Exercise
(#) ​

​

Shares Underlying
Options/SARs

as of December 31, 2025 ​

​

Shares/Units
Subject to

Past Awards
(#) ​ ​

Shares/Units
Vested as of

December 31,
2025

(#) ​ ​

Shares/Units
Outstanding and

Unvested as of
December 31,

2025
(#) ​​​ ​ ​

Exercisable
(#) ​ ​

Unexercisable
(#) ​

​Named Executive Officers ​​​​ ​​ ​ ​​​ ​​ ​ ​ ​ ​ ​ ​ ​​ ​ ​ ​ ​​​ ​​ ​ ​​​ ​​ ​ ​ ​​ ​ ​ ​

​
Harry Sommer
Former President and Chief Executive
Officer

​​​​ 150,000​ ​ ​​​ 25,000 ​ ​ ​ 25,000 ​ ​ ​ ​​— ​ ​ ​​​ 2,140,165 ​ ​ ​​​ 720,607 ​ ​ ​ ​​1,387,825 ​ ​

​
Mark A. Kempa
Executive Vice President and Chief
Financial Officer

​​​​ 113,970​ ​ ​​​ 28,970 ​ ​ ​ 15,000 ​ ​ ​ ​​— ​ ​ ​​​ 1,061,210 ​ ​ ​​​ 571,653 ​ ​ ​ ​​ 457,824 ​ ​

​
Patrik Dahlgren
Executive Vice President, Chief Vessel
Operations and Newbuild Officer

​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 452,736 ​ ​ ​​​ 47,882 ​ ​ ​ ​​ 404,854 ​ ​

​

Daniel S. Farkas
Executive Vice President, General
Counsel, Chief Development Officer and
Secretary

​​​​ 151,429​ ​ ​​​ 51,429 ​ ​ ​ 15,000 ​ ​ ​ ​​— ​ ​ ​​​ 981,141 ​ ​ ​​​ 513,921 ​ ​ ​ ​​ 443,420 ​ ​

​David Herrera
Former President, Norwegian Cruise Line

​​​​ 85,000​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 604,856 ​ ​ ​​​ 217,184 ​ ​ ​ ​​ — ​ ​

​Jason Montague
Chief Luxury Officer

​​​​ 187,500​ ​ ​​​ — ​ ​ ​ 37,500 ​ ​ ​ ​​— ​ ​ ​​​ 837,430 ​ ​ ​​​ 597,242 ​ ​ ​ ​​ 157,173 ​ ​

​Total for all then-current executive officers
as a group (6 persons)

​​​​ 635,399​ ​ ​​​ 105,399 ​ ​ ​ 107,500 ​ ​ ​ ​​— ​ ​ ​​​ 5,759,738 ​ ​ ​​​ 2,677,080 ​ ​ ​ ​​2,912,377 ​ ​

​David Abrams ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 83,961 ​ ​ ​​​ 72,387 ​ ​ ​ ​​ 11,574 ​ ​

​Zillah Ellen Byng-Thorne ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 37,009 ​ ​ ​​​ 29,293 ​ ​ ​ ​​ 7,716 ​ ​

​
John W. Chidsey
Current Chairperson, President and Chief
Executive Officer

​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 44,835 ​ ​ ​​​ 38,318 ​ ​ ​ ​​ 6,517 ​ ​

​José E. Cil ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 30,876 ​ ​ ​​​ 19,302 ​ ​ ​ ​​ 11,574 ​ ​

​Harry C. Curtis ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 45,325 ​ ​ ​​​ 37,609 ​ ​ ​ ​​ 7,716 ​ ​

​Stella David ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 96,488 ​ ​ ​​​ 84,914 ​ ​ ​ ​​ 11,574 ​ ​

​Linda P. Jojo ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 7,702 ​ ​ ​​​ — ​ ​ ​ ​​ 7,702 ​ ​

​Mary E. Landry ​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 57,874 ​ ​ ​​​ 50,158 ​ ​ ​ ​​ 7,716 ​ ​

​Total for all then-current non-executive
directors as a group (8 persons)

​​​​ —​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 404,070 ​ ​ ​​​ 331,981 ​ ​ ​ ​​ 72,089 ​ ​

​
Each other person who has received 5% or
more of the options, warrants or rights
under the Plan

​​​​ 1,250,000​ ​ ​​​ — ​ ​ ​ — ​ ​ ​ ​​— ​ ​ ​​​ 3,520,193 ​ ​ ​​​ 2,926,829 ​ ​ ​ ​​ — ​ ​

​

All other employees and former non-
employee directors, including all current
officers who are not executive officers or
directors, as a group

​​​​13,034,268​ ​ ​​​5,739,868 ​ ​ ​ 190,836 ​ ​ ​ ​​— ​ ​ ​​​33,605,353 ​ ​ ​​​21,176,379 ​ ​ ​ ​​8,074,726 ​ ​
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Our Board believes that the adoption of the amendments
to the Plan will promote the interests of our Company and
our shareholders and will help our Company and its
subsidiaries continue to be able to attract, retain and
reward persons important to our success.

All members of our Board and all of our Company’s
executive officers are eligible for awards under the Plan
and thus have a personal interest in the approval of the
Plan.

Approval of the amendments to the Plan requires the
affirmative vote of a majority of the votes cast on this
proposal at the Annual General Meeting.
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Our Audit Committee has appointed PwC to serve as our
independent registered public accounting firm for the year
ending December 31, 2026. As required by our bye-laws
and applicable law, our shareholders are being asked to
approve the appointment of PwC and the fixing of PwC’s
remuneration. If shareholders do not ratify the
appointment of PwC and our Audit Committee’s
determination of PwC’s remuneration, our Audit
Committee will consider the appointment of another
independent registered public accounting firm. In addition,
even if shareholders ratify our Audit Committee’s
selection, our Audit Committee, in its discretion, may still
appoint a different independent registered public
accounting firm if it believes that such a change would be
in the best interests of our Company and its shareholders.

A representative of PwC is expected to attend the Annual
General Meeting. The representative will have the
opportunity to make a statement if he or she desires to do
so and is expected to be available to answer appropriate
questions.

Fees for professional services rendered by PwC for our
Company for the years ended December 31, 2025 and
2024 were:

​​ ​ ​
Total Fees

Year Ended December 31,​

​​ ​ ​ 2025 ​ ​ 2024 ​

​​ ​ ​ (in thousands)​
​Audit fees ​ ​ ​$4,680​ ​ ​ $5,630 ​
​Audit-related fees ​ ​ ​ ​1,375​ ​ ​ ​ ​ 400​ ​

​Tax fees ​ ​ ​ ​ 507​ ​ ​ ​ ​ 395​ ​

​All other fees ​ ​ ​ ​ 0​ ​ ​ ​ ​ 0​ ​

​Total ​ ​ ​$6,562​ ​ ​ ​$6,425​ ​

The audit fees for the years ended December 31, 2025
and 2024 relate to the aggregate fees billed by PwC in
connection with the audit of our financial statements and
related internal control over financial reporting.

The audit-related fees for the years ended December 31,
2025 and 2024 were related to the issuance of comfort
letters.

Tax fees for the years ended December 31, 2025 and
2024 were related to tax return preparation and other tax
compliance services.

No fees were incurred under all other fees for the years
ended December 31, 2025 and 2024.

Pursuant to the terms of its charter, our Audit Committee
must pre-approve all audit and permitted non-audit
services to be performed by our independent registered
public accounting firm. Such pre-approval can be given as
part of our Audit Committee’s approval of the scope of the
engagement of the independent registered public
accounting firm or on an individual basis. Our Audit
Committee is authorized to delegate the pre-approval of
audit and permitted non-audit services to one or more of
its members, provided that any decisions to pre-approve
any audit or non-audit services pursuant to this authority
must be presented to our full Audit Committee at its next
scheduled meeting. Our Audit Committee pre-approved
all of the non-audit services provided by our independent
registered public accounting firm in 2025 and 2024.

Our Audit Committee has considered and determined that
the services provided by PwC are compatible with
maintaining PwC’s independence.

TABLE OF CONTENTS​​

PROPOSAL 5 — RATIFICATION OF THE APPOINTMENT OF
INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

Board Recommendation
​   

​ ​ ​

OUR BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE
“FOR” RATIFICATION OF THE APPOINTMENT OF PWC AS OUR

INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM FOR 2026
AND THE AUDIT COMMITTEE’S DETERMINATION OF PwC’S REMUNERATION.

​
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AUDIT COMMITTEE REPORT
The Audit Committee of the Board assists the Board in performing its oversight responsibilities for our financial reporting
process, audit process and internal controls as more fully described in the written charter of the Audit Committee.
Management has the primary responsibility for the financial statements and the reporting process, including the system
of internal controls. Our independent registered public accounting firm, PricewaterhouseCoopers LLP, is responsible for
performing an independent audit of our consolidated financial statements and internal control over financial reporting in
accordance with the auditing standards of the Public Company Accounting Oversight Board (United States) and for
issuing a report thereon.

In the performance of its oversight function, the Audit Committee reviewed and discussed our audited consolidated
financial statements for the year ended December 31, 2025 with management and with PricewaterhouseCoopers LLP.
In addition, the Audit Committee discussed with PricewaterhouseCoopers LLP the matters required to be discussed by
the applicable requirements of the Public Company Accounting Oversight Board and the SEC, which includes, among
other items, matters related to the conduct of the audit of our financial statements. The Audit Committee has also
received and reviewed the written disclosures and the letter from PricewaterhouseCoopers LLP required by the
applicable requirements of the Public Company Accounting Oversight Board regarding PricewaterhouseCoopers LLP’s
communications with the Audit Committee concerning independence, and has discussed with PricewaterhouseCoopers
LLP its independence and considered whether the non-audit services provided by PricewaterhouseCoopers LLP are
compatible with maintaining its independence.

Based on the review and discussions with management and PricewaterhouseCoopers LLP, the Audit Committee
recommended to the Board that the audited consolidated financial statements be included in our Annual Report on Form
10-K for the year ended December 31, 2025 filed with the SEC.

Audit Committee of the Board of Directors*​

Harry C. Curtis (Chairperson)
Zillah Ellen Byng-Thorne

José E. Cil​

February 23, 2026

The foregoing report of our Audit Committee does not constitute soliciting material and shall not be deemed filed,
incorporated by reference into or a part of any other filing by our Company (including any future filings) under the
Securities Act of 1933, as amended, or the Exchange Act, except to the extent we specifically incorporate such report
by reference therein.

​

Reflects members of the Audit Committee as of the signing date. Mr. Chidsey was a member of our Audit Committee until
February 12, 2026. Mr. Curtis was a member of our Board and Audit Committee until March 31, 2026. Prior to stepping down
from the Audit Committee, Mr. Chidsey and Mr. Curtis took part in the review and discussions referred to in the foregoing report.
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The Accountability Board, Inc. has submitted the
following proposal, which will be voted on at our
Annual General Meeting if properly presented by
the shareholder proponent or by a qualified
representative on behalf of the shareholder
proponent.

As explained below, our Board unanimously
recommends that you vote “AGAINST” this
shareholder proposal. The Accountability Board,
Inc. has indicated that it has continuously held at
least $2,000 in market value of our ordinary
shares and will continue to hold that amount
through our Annual General Meeting.

We will furnish, orally or in writing, as requested, the
address and claimed share ownership of the shareholder
that submitted this proposal promptly upon oral or written
request to our Company’s General Counsel and
Secretary.

Pursuant to SEC rules, we are reprinting the proposal and
supporting statement in our Proxy Statement as they
were submitted to us. We are not responsible for the
accuracy or content of the proposal.

TABLE OF CONTENTS​

SHAREHOLDER PROPOSAL

PROPOSAL 6 — DECLASSIFICATION OF THE BOARD OF DIRECTORS
RESOLVED:  Shareholders ask the company to take all steps necessary, in accordance with applicable law,
to reorganize the Board of Directors into one class, with each director subject to election annually for a one-
year term.

DEAR FELLOW SHAREHOLDERS:

Norwegian Cruise Lines (NCL) has a “classified” ​(or “staggered”) Board that’s structured into different
director classes with overlapping terms—rather than the full Board being elected annually.

Like many other investors, we believe the election of directors is the primary means for stockholders to
influence corporate governance policies and to hold management accountable for implementing those
policies, and that classified boards may reduce the accountability of directors to stockholders, since
stockholders are only able to evaluate and elect each director every three years.

As Arthur Levitt, former Chairman of the SEC said, “it’s best for the investor if the entire board is elected
once a year” because otherwise, “shareholders have far less control over who represents them.” And the
Council of Institutional Investors makes the point even more bluntly: “Boards should not be classified.”

Institutional Shareholder Services (ISS) also supports board declassification, stating that a classified board
structure “prevents shareholders from holding directors accountable on an annual basis, can entrench
management, and can deter takeovers and proxy contests.”

And so does Glass Lewis, since “declassified boards promote director accountability” and there’s “empirical
evidence suggesting staggered boards reduce a company’s value.”
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PROPOSAL 6 — DECLASSIFICATION OF THE BOARD OF DIRECTORS

Major investors support declassification, too. For example:

BlackRock says directors “should be re-elected annually,” that classification “generally limits
shareholders’ rights to regularly evaluate a board’s performance” and that it’ll “typically support
proposals requesting board de-classification.”
Vanguard Group says it will “generally vote for proposals to declassify a current board and vote
against management or shareholder proposals to create a classified board.”
State Street says, “there should be annual elections of the full board of directors,” as “[t]he ability to
elect, remove and nominate directors on at least an annual basis provides the appropriate checks and
balances to ensure that the...directors are undertaking their responsibilities in the best interests of
their shareholders.”
And Fidelity says, “classified boards are not as accountable to shareholders as declassified boards”
and therefore, it will generally “support declassification of existing boards.”

Thus, it makes sense that 90% of S&P 500 Boards aren’t classified, and a majority of Russell 3000 Boards
aren’t either.

Based on the foregoing, we believe support for this proposal is clearly warranted. Thank you.

Board Recommendation
​   

​
OUR BOARD UNANIMOUSLY RECOMMENDS THAT SHAREHOLDERS VOTE

“AGAINST” THIS PROPOSAL BECAUSE IT IS NOT NECESSARY GIVEN OUR HIGH
BOARD REFRESHMENT RATE.

​
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(4)

(5)

(6)
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SHARE OWNERSHIP INFORMATION

The address of Capital International Investors is 333 South Hope Street, 55th Floor, Los Angeles, California 90071. Of the
amount reported as beneficially owned, Capital International Investors has sole voting power over 52,687,874 ordinary shares,
shared voting power over no ordinary shares, sole dispositive power over all 52,689,188 ordinary shares and shared dispositive
power over no ordinary shares. The foregoing information is as of September 30, 2025 and is based solely on a Schedule 13G/A
(Amendment No. 2) filed by Capital International Investors with the SEC on November 13, 2025.

The address of Vanguard Capital Management is 100 Vanguard Blvd., Malvern, Pennsylvania 19355. Of the amount reported as
beneficially owned, Vanguard Capital Management has sole voting power over 3,995,090 ordinary shares, shared voting power
over no ordinary shares, sole dispositive power over 33,612,105 ordinary shares and shared dispositive power over no ordinary
shares. The foregoing information is as of March 31, 2026 and is based solely on a Schedule 13G filed by Vanguard Capital
Management with the SEC on April 29, 2026. On March 27, 2026, The Vanguard Group filed a 13G/A (Amendment No. 10) with
the SEC reporting that, following an internal realignment in January 2026, The Vanguard Group no longer has, or is deemed to
have, beneficial ownership over our shares of common stock and that certain of its subsidiaries and/or business divisions of
such subsidiaries that formerly had, or were deemed to have had, beneficial ownership with The Vanguard Group will report
beneficial ownership separately on a disaggregated basis from The Vanguard Group. No other Schedule 13G reporting such
beneficial ownership had been filed as of April 29, 2026.

The address of BlackRock, Inc. is 50 Hudson Yards, New York, New York 10001. Of the amount reported as beneficially owned,
BlackRock, Inc. has sole voting power over 23,816,412 ordinary shares, shared voting power over no ordinary shares, sole
dispositive power over all 24,870,986 ordinary shares and shared dispositive power over no ordinary shares. The foregoing
information is as of December 31, 2023 and is based solely on a Schedule 13G/A (Amendment No. 2) filed by BlackRock, Inc.
with the SEC on February 2, 2024.

Includes 40,000 ordinary shares held indirectly by a trust.

Mr. Herrera served as President, Norwegian Cruise Line until August 20, 2025. His beneficial ownership amount is based on
information in the most recent Form 4 Mr. Herrera filed with the SEC regarding NCLH shares (dated March 4, 2025), adjusted to
give effect to subsequent forfeitures through April 15, 2026, of which the Company is aware, in connection with employment-
related equity awards.

84  / 



•

Pursuant to its charter, our Audit Committee is
responsible for the review and approval of all related party
transactions required to be disclosed pursuant to
Item 404 of Regulation S-K of the Exchange Act;
however, our Audit Committee does not have a written
policy regarding the approval of related party
transactions. As part of its review and approval of a
related party transaction, which generally refers to any
transaction in which we are a participant, the amount
involved exceeds $120,000 and a related party has a
direct or indirect material interest, our Audit Committee
considers:

the nature of the related party’s interest in the
transaction;

•

•

•

•

the material terms of the transaction, including the
amount involved and type of transaction;

the importance of the transaction to the related party
and to us;

whether the transaction would impair the judgment of
a director or executive officer to act in our best
interest; and

any other matters our Audit Committee deems
appropriate.

TABLE OF CONTENTS​​​

CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS

Review and Approval of Related Party Transactions
​   

Relationships and Transactions
​   
We are not aware of any related party transactions
required to be disclosed pursuant to Item 404 of
Regulation S-K of the Exchange Act.
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Each ordinary share outstanding as of the close of
business on April 15, 2026 (the “record date”) is entitled to
one vote at our Annual General Meeting. At the close of
business on April 15, 2026, 459,105,425 of our ordinary
shares were outstanding and entitled to vote. The
ordinary shares are our only outstanding class of equity
securities that are entitled to vote at the Annual General
Meeting. Our bye-laws provide that no one person or
group of related persons, may own, or be deemed to own,
more than 4.9% of our ordinary shares, whether
measured by vote, value or number, unless such
ownership is approved by our Board (the “4.9% limit”).
Any outstanding shares held in excess of the 4.9% limit
will be transferred to and held in a trust. The trustee will
be entitled to vote the excess shares on

behalf of the beneficiary. See “Item 1 — Business —
Taxation — U.S. Income Taxation — Exemption of
International Shipping Income under Section 883 of the
Code” in our 2025 Annual Report for further information.

At the Annual General Meeting, you may vote all of the
ordinary shares owned by you as of the close of business
on the record date, subject to the exception provided in
the foregoing paragraph. These ordinary shares include
ordinary shares that are (1) held of record directly in your
name and (2) held for you as the beneficial owner through
a broker, bank, or other nominee. There are some
distinctions between ordinary shares held of record and
ordinary shares owned beneficially as described herein.

If your ordinary shares are registered directly in your
name with our Company or our transfer agent, Equiniti
Trust Company, LLC, you are considered the shareholder
of record with respect to those ordinary shares and the
proxy materials were sent directly to you by us. If you

previously requested to receive printed proxy materials,
we have sent a proxy card for you to use. As the
shareholder of record, you have the right to grant your
voting proxy directly to us or to vote in person at the
Annual General Meeting. See “How do I vote?” below.

If your ordinary shares are held in a stock brokerage
account or by a bank or other nominee, you are
considered the beneficial owner of ordinary shares held in
“street name,” and the proxy materials were forwarded to
you by your broker, bank or other nominee. If you
previously requested to receive printed proxy materials,

your broker, bank or other nominee has sent a voting
instruction form that you may use. As the beneficial
owner, you have the right to direct your broker, bank or
other nominee on how to vote the shares in your account,
and you are also invited to attend the Annual General
Meeting. See “How do I vote?” below.

You are invited to attend the Annual General Meeting if
you are a shareholder of record or a beneficial owner as
of the record date, or you hold a valid legal proxy for the
Annual General Meeting. If you are a shareholder of
record, you must present a government-issued photo
identification, such as a valid driver’s license, and the
name on your photo identification will be verified against
the list of shareholders as of the record date for
admission to the Annual General Meeting. If you hold your
ordinary shares through a broker, bank or other nominee,
you will need to provide proof of beneficial ownership by
bringing either a copy of the Notice of Internet Availability
or voting instruction form provided

to you by your broker, bank or other nominee, a copy of
your brokerage statement showing your ordinary share
ownership as of the record date, or other similar evidence
of ownership as of the record date, as well as a
government-issued photo identification, such as a valid
driver’s license. The name on your photo identification
and your proof of ownership must match. If you hold a
valid legal proxy to vote a shareholder’s ordinary shares
at the Annual General Meeting, you will also be asked to
present a government-issued photo identification, such as
a valid driver’s license, and the name on your photo
identification and legal proxy must match for admission to
the Annual General Meeting. Please note
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that cameras, sound or video recording equipment,
smartphones or other similar equipment, electronic
devices, large bags, briefcases or packages may not be
allowed (or their use may be restricted) in the meeting

room. Security measures at the Annual General Meeting
may also include bag searches and hand-wand searches.

Ordinary shares held in your name as the shareholder of
record may be voted in person at the Annual General
Meeting. Ordinary shares for which you are the beneficial
owner but not the shareholder of record may be voted in
person at the Annual General Meeting only if you obtain a
legal proxy from the broker, bank or nominee that holds
your shares giving you the right to vote

the shares in person at the meeting. Even if you plan to
attend the Annual General Meeting, we recommend
that you also vote your ordinary shares as described
below in advance of the Annual General Meeting so
that your vote will be counted if you later decide not
to attend the meeting.

Whether you hold shares directly as a shareholder of
record or beneficially in street name, you may vote your
ordinary shares without attending the Annual General
Meeting. You may vote by granting a proxy or, for ordinary
shares held in street name, by submitting voting
instructions to your broker, bank or nominee. You may
also submit a proxy or voting instructions by telephone or
using the Internet as outlined on your Notice of Internet

Availability, proxy card or voting instruction form. Please
see your Notice of Internet Availability, proxy card or the
information your bank, broker, or other nominee provided
to you for more information on these options. Votes cast
by Internet or telephone have the same effect as votes
cast by submitting a written proxy card or voting
instruction form.

TABLE OF CONTENTS​

ABOUT THE ANNUAL GENERAL MEETING AND VOTING​
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Voting in Person

Voting Without Attending the Annual General Meeting

​ How to Vote in Advance ​

​
Your vote is important. Please vote as soon as possible by one of the methods shown below. Be sure to
have your proxy card, voting instruction form or Notice of Internet Availability of Proxy Materials in
hand:

​

​
By telephone

​ ​
You can vote your shares by calling the number provided in the proxy card or voting
instruction form ​

​
By Internet

​ ​You can vote your shares online at www.proxyvote.com ​

​
By mail

​ ​Complete, sign, date and return your proxy card or voting instruction form in the postage-paid
envelope provided ​
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If you are a shareholder of record, your proxy must be
received by telephone or the Internet by 11:59 p.m.
Eastern Time on June 10, 2026 in order for your ordinary
shares to be voted at the Annual General Meeting.

If you are a shareholder of record and you received a
copy of the proxy materials by mail, you may instead
mark, sign and date the proxy card you received

and return it in the accompanying prepaid and addressed
envelope so that it is received by us before the Annual
General Meeting in order for your ordinary shares to be
voted at the Annual General Meeting. If you hold your
ordinary shares in street name, please provide your
voting instructions by the deadline specified by the broker,
bank or other nominee that holds your shares.

Our Board has appointed Mr. Mark A. Kempa and
Ms. Faye L. Ashby to serve as proxy holders to vote your
shares according to the instructions you submit. If you
properly submit a proxy but do not specify your voting
choice on one or more of the items listed in the
accompanying Notice of Annual General Meeting of
Shareholders, your shares will be voted as follows:

FOR the election of each of the three nominees for
Class I director (Proposal No. 1);

FOR the approval, on a non-binding, advisory basis,
of the compensation of our named executive officers
(Proposal No. 2);

1 YEAR as the preferred frequency of future Say-on-
Pay Votes (Proposal No. 3);

FOR the approval of an amendment to our Plan,
including an increase in the number of shares
available for grant under our Plan (Proposal No. 4);

FOR the ratification of the appointment of PwC as
our independent registered public accounting firm for
the year ending December 31, 2026 and the
determination of PwC’s remuneration by our Audit
Committee (Proposal No. 5); and

AGAINST the shareholder proposal described in this
Proxy Statement, if properly presented (Proposal No.
6)

If you hold your ordinary shares in street name through a
brokerage account and you do not submit voting
instructions to your broker, your broker may generally

vote your ordinary shares in its discretion on routine
matters. However, a broker cannot vote ordinary shares
held in street name on non-routine matters unless the
broker receives voting instructions from the street name
holder. The proposal to ratify the appointment of PwC as
our independent registered public accounting firm for the
year ending December 31, 2026 and our Audit
Committee’s determination of PwC’s remuneration
(Proposal No. 5) is considered routine under applicable
rules, while all of the other items to be submitted for a
vote of shareholders at the Annual General Meeting are
considered non-routine. Accordingly, if you hold your
ordinary shares in street name through a brokerage
account and you do not submit voting instructions to your
broker, your broker may exercise its discretion to vote
your ordinary shares on Proposal No. 5, but will not be
permitted to vote your ordinary shares on any of the other
items at the Annual General Meeting. If your broker
exercises this discretion, your ordinary shares will be
counted as present for the purpose of determining the
presence of a quorum at the Annual General Meeting and
will be voted on Proposal No. 5 in the manner directed by
your broker, but your shares will constitute “broker non-
votes” on each of the other items at the Annual General
Meeting. Broker non-votes will not be counted as a vote
cast with respect to Proposal Nos. 1, 2, 3, 4 or 6 and
therefore will not be counted in determining the outcome
of such items.

We are not aware of any matters to be presented for a
vote at the Annual General Meeting other than those
described in this Proxy Statement. If any matters not
described in this Proxy Statement are properly

presented at the meeting, your proxy, if properly
submitted, gives authority to the proxy holders to vote
your ordinary shares in accordance with their judgment.
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A quorum refers to the number of persons that must be in
attendance at an annual general meeting of shareholders
and the percentage of the total issued voting shares that
must be represented at such meeting in order to lawfully
conduct business. The presence of two or more persons,
present in person or by proxy, holding in excess of 50% of
the total issued ordinary shares entitled to vote will form a
quorum for the transaction of business at the Annual
General Meeting. Shares represented by properly
submitted proxies

that reflect abstentions or broker non-votes will be
counted as shares that are present and entitled to vote for
purposes of determining the presence of a quorum. If the
persons present or represented by proxy at the Annual
General Meeting constitute the holders of less than a
majority of the outstanding ordinary shares entitled to vote
as of the record date, the chairperson of the Annual
General Meeting may adjourn the meeting to a
subsequent date for the purpose of obtaining a quorum.

The following summary describes the vote required to
approve each of the proposals at the Annual General
Meeting assuming a quorum has been established for the
transaction of business at the meeting.

Election of Class I Directors (Proposal No. 1).
Pursuant to our bye-laws, each director nominee
receiving an affirmative majority of the votes cast with
respect to his or her election will be elected as a Class I
director. The majority voting standard does not apply,
however, where the number of persons validly proposed
for election as a director is greater than the number of
directors to be elected. In such circumstances, directors
will instead be elected by a plurality of the votes cast,
meaning that the persons receiving the highest number of
votes, up to the total number of directors to be elected at
the meeting, will be elected.

At the Annual General Meeting, the number of director
nominees validly proposed for election as a Class I
director equals the number of directors to be elected.
Therefore, in accordance with the majority voting
standard, director nominees will be elected at the Annual
General Meeting by an affirmative majority of the votes
cast. Shareholders are not permitted to cumulate their
shares for the purpose of electing directors.

For purposes of this proposal, abstentions and broker
non-votes are not counted as votes cast and therefore will
not be counted in determining the outcome of the election
of directors.

All Other Proposals (Proposals No. 2, 3, 4, 5 and 6).
Pursuant to our bye-laws, the affirmative vote of a
majority of the votes cast on the proposal at the meeting

is required to approve each of Proposal No. 2 (advisory
approval of the compensation of our named executive
officers), Proposal No. 3 (advisory vote on the frequency
of future Say-on-Pay Votes), Proposal No. 4 (approval of
an amendment to our Plan, including an increase in the
number of shares available for grant under our Plan),
Proposal No. 5 (ratification of the appointment of PwC as
our independent registered public accounting firm and the
Audit Committee’s determination of PwC’s remuneration)
and Proposal No. 6 (approval of the shareholder
proposal). Further, with respect to Proposal No. 3, if no
frequency option receives a majority of the votes cast, our
Board will consider the frequency option receiving the
highest number of votes as the preferred option of our
shareholders.

Notwithstanding this vote standard required by our bye-
laws, Proposal No. 2, Proposal No. 3 and Proposal No. 5
are advisory in nature and therefore not binding on our
Company. Our Board will consider the outcome of the
vote on each of these items in considering what action, if
any, should be taken in response to the vote by
shareholders. For purposes of these proposals,
abstentions and broker non-votes, if any, are not counted
as votes cast and therefore will not be counted in
determining the outcome of any of these proposals.

Prior to the Annual General Meeting, we will select two or
more inspectors of election for the meeting. Such
inspectors will determine the number of ordinary shares
represented at the Annual General Meeting, the existence
of a quorum and the validity and effect of proxies. They
will also receive and tabulate ballots and votes and
determine the results thereof.
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If you are a shareholder of record, you may revoke your
proxy at any time before the Annual General Meeting by
delivering a written notice of revocation to our General
Counsel and Secretary at 7665 Corporate Center Drive,
Miami, Florida 33126, prior to the Annual General
Meeting, by submitting a later-dated proxy via the
Internet, by telephone or by mail by the deadline specified
on the Notice of Internet Availability or proxy card (only
your latest proxy submitted prior to the Annual General
Meeting will be counted), or by attending the Annual
General Meeting and voting in person. If your shares are
held in street name through a bank, broker or other

nominee, you may change any previous voting
instructions by submitting new voting instructions to the
bank, broker or nominee holding your shares by the
deadline specified on the Notice of Internet Availability or
voting instruction form or by attending the Annual General
Meeting and voting in person if you have obtained a legal
proxy from the bank, broker or nominee giving you the
right to vote the shares at the Annual General Meeting.
Attendance at the Annual General Meeting will not by
itself constitute a revocation of any proxy or voting
instructions.

In accordance with the Bermuda Companies Act 1981, as
amended, and bye-law 76 of our Company, our
Company’s audited financial statements for the year
ended December 31, 2025 will be presented at the

Annual General Meeting. Our Board has approved these
statements. There is no requirement under Bermuda law
that these statements be approved by shareholders, and
no such approval will be sought at the meeting.

Unless otherwise indicated or the context otherwise
requires, references in this Proxy Statement to
(i) “Oceania Cruises” refers to the Oceania Cruises brand,
(ii) “Adjusted EBITDA” refers to a non-GAAP metric
calculated in the same manner as Adjusted EBITDA
presented in our Annual and Quarterly Reports on Forms
10-K and 10-Q, (iii) “Adjusted EPS” refers to a non-GAAP
metric calculated in the same manner as Adjusted EPS
presented in our Annual and Quarterly Reports on Forms
10-K and 10-Q. In connection with our short- and long-
term incentives, Adjusted EPS results are further adjusted
for: (a) fuel rates, (b) foreign exchange rates,
(c) significant acquisitions and joint ventures, and
(d) other one-time adjustments in our Compensation
Committee’s discretion, (iv) “Adjusted ROIC” refers to a
non-GAAP metric that is an amount expressed as
a percentage equal to (a) Adjusted EBITDA less
depreciation and amortization, divided by (b) ROIC. In
connection with our long-term incentives, Adjusted ROIC
results are further adjusted for: (a) fuel

rates, (b) foreign exchange rates, (c) significant
acquisitions and joint ventures, (d) newly ordered vessels
or newly ordered vessels and major development
projects, and (e) other one-time adjustments in our
Compensation Committee’s discretion, (v) “ROIC” refers
to an amount expressed as a percentage equal to
(a) operating income, divided by (b) the sum of total long-
term debt 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, (vi) “Adjusted Operational EBITDA Margin” refers to
Adjusted EBITDA divided by 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. In connection with our
long-term incentives, Adjusted Operational EBITDA
Margin results are further adjusted for: (a) fuel rates,
(b) foreign exchange rates, (c) significant acquisitions and
joint ventures, and (d) other one-time adjustments in
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If you have any questions or require any assistance with voting your shares, please contact our proxy solicitor:

Innisfree M&A Incorporated
501 Madison Avenue, 20th Floor

New York, NY 10022
Shareholders may call toll-free: (888) 750-5834

Banks and Brokers may call collect: (212) 750-5833
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our Compensation Committee’s discretion, (vii) “Net
Leverage” refers to long-term debt, including current
portion, less cash and cash equivalents divided by
Adjusted EBITDA for the trailing twelve-months. In
connection with our long-term incentives, Net Leverage
results are further adjusted for: (a) fuel rates, (b) foreign
exchange rates, (c) significant acquisitions and joint
ventures, (d) newly ordered vessels and major
development projects and (e) other one-time adjustments

in our Compensation Committee’s discretion, and
(viii) “Capacity Days” refers to 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. See
“Appendix B — Non-GAAP Financial Measures and
Reconciliations” for further information regarding the non-
GAAP metrics discussed above.

This Proxy Statement is furnished in connection with the
solicitation of proxies by our Company on behalf of our
Board. We will pay the cost of this proxy solicitation. In
addition to soliciting proxies by mail, we expect that a
number of our employees will solicit proxies personally or
by telephone or other electronic means. None of these
employees will receive any additional or special
compensation for assisting us in soliciting proxies. In
addition, we have retained Innisfree M&A Incorporated

to assist with the solicitation of proxies for a fee of
$25,000 plus an additional fee per call made or received
by Innisfree M&A Incorporated, as well as reimbursement
for out-of-pocket expenses.

We will, on request, reimburse banks, brokerage firms
and other nominees for their expenses in sending proxy
materials to their customers who are beneficial owners of
our ordinary shares and obtaining their voting instructions.

We have adopted a procedure, approved by the SEC,
called “householding.” Under this procedure,
shareholders of record who have the same address and
did not receive a Notice of Internet Availability or
otherwise receive their proxy materials electronically will
receive only one copy of this Proxy Statement and the
2025 Annual Report, unless we are notified that one or
more of these shareholders wishes to continue receiving
individual copies. This procedure will reduce our printing
costs and postage fees.

If you are eligible for householding, but you and other
shareholders of record with whom you share an address
currently receive multiple copies of this Proxy Statement
and the 2025 Annual Report, or if you hold our ordinary
shares in more than one account, and in either case you
wish to receive only a single copy of each of these
documents for your household, please contact the
Householding Department of Broadridge Financial
Solutions, Inc. at 51 Mercedes Way, Edgewood, New
York 11717; or by telephone at 1-800-542-1061. If you

participate in householding and wish to receive a
separate copy of this Proxy Statement and the 2025
Annual Report, or if you do not wish to continue to
participate in householding and prefer to receive separate
copies of these documents in the future, please contact
Broadridge Financial Solutions, Inc., as indicated above.
We undertake to deliver promptly upon written or oral
request a separate copy of the 2025 Annual Report,
Proxy Statement, or Notice of Internet Availability of Proxy
Materials, as applicable, to a security holder at a shared
address to which a single copy of the documents was
delivered.

If your ordinary shares are held in street name through a
broker, bank or other nominee, please contact your
broker, bank or nominee directly if you have questions,
require additional copies of this Proxy Statement or the
2025 Annual Report or wish to receive a single copy of
such materials in the future for all beneficial owners of our
ordinary shares sharing an address.
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shareholders is a date that is more than 30 days from
June 11, 2027, the anniversary date of the 2026 Annual
General Meeting, a shareholder’s written notice must be
received by the later of 60 days prior to the date of the
2027 annual general meeting of shareholders or the 10th
calendar day following the day on which public

announcement of the date of the 2027 annual general
meeting of shareholders is first made. The notice
requirement under Rule 14a-19 is in addition to the
applicable notice requirements under our bye-laws as
described above.
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APPENDIX A — AMENDMENT TO THE 2013 PERFORMANCE INCENTIVE PLAN​

Non-Exclusivity of Plan. Nothing in this Plan shall limit or be deemed to limit the authority of the Board or the
Administrator to grant awards or authorize any other compensation, with or without reference to Ordinary Shares,
under any other plan or authority.

No Corporate Action Restriction. The existence of this Plan, the award agreements and the awards granted
hereunder shall not limit, affect or restrict in any way the right or power of the Board or the shareholders of the
Company to make or authorize: (a) any adjustment, recapitalization, reorganization or other change in the capital
structure or business of the Company or any Subsidiary, (b) any merger, amalgamation, consolidation or change in
the ownership of the Company or any Subsidiary, (c) any issue of bonds, debentures, capital, preferred or prior
preference shares ahead of or affecting the capital shares (or the rights thereof) of the Company or any Subsidiary,
(d) any dissolution or liquidation of the Company or any Subsidiary, (e) any sale or transfer of all or any part of the
assets or business of the Company or any Subsidiary, or (f) any other corporate act or proceeding by the Company
or any Subsidiary. No participant, beneficiary or any other person shall have any claim under any award or award
agreement against any member of the Board or the Administrator, or the Company or any employees, officers or
agents of the Company or any Subsidiary, as a result of any such action.

Other Company Benefit and Compensation Programs. Payments and other benefits received by a participant
under an award made pursuant to this Plan shall not be deemed a part of a participant’s compensation for purposes
of the determination of benefits under any other employee welfare or benefit plans or arrangements, if any, provided
by the Company or any Subsidiary, except where the Administrator expressly otherwise provides or authorizes in
writing. Awards under this Plan may be made in addition to, in combination with, as alternatives to or in payment of
grants, awards or commitments under any other plans or arrangements of the Company or its Subsidiaries.

Clawback Policy. The awards granted under this Plan are subject to the terms of the Company’s recoupment,
clawback or similar policy as it may be in effect from time to time, as well as any similar provisions of applicable law,
any of which could in certain circumstances require repayment or forfeiture of awards or any Ordinary Shares or
other cash or property received with respect to the awards (including any value received from a disposition of the
shares acquired upon payment of the awards).

 2026 Proxy Statement  /  A-11​


















