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FORWARD LOOKING STATEMENTS

Certain stotemanis in this prasentation constituta fonward-dooking statament within the meaning of the U S, lederal securities lowsintended to qually for thesafe harbor
from Boblity estoblished by the Private Secwifies Uitigotion Reform Act of 1925, A stotements other thon stotement of historicol focts contained in this presentotion.
including, without imitation, those regarding our business sirategy. financiol perdormance, results of operations, plans, potential shore repurchoses, potential dividend
implementation. future deleveroging. prospects and cbjectives of management for future cperafions [including expectedfieet additicns. develcpment plansand
expected perormance in new morkets), are lorward-looking statements. Mony, but not al, of these statements can be lound by leoking for words ke “expect.”
“anficipate.” geal project” plan. beleve, seek” Wil "may.” Torecast, "estimate” Tntend,future,” and simiar words. Fornward-looking statements de nat guaraniee
future pedormaonce ond may invedve risks, uncertainties ond other fociors which could cowse our acluciresylts, performance or achievements to difter moterdaly rom
the future results, performance or ochisvements expressed orimpiedin those forword-locking stotements. Exampies of these risks, uncertainties ond other factors
include, but are notimited to the impact of: adwvense eventsimpacting the security of trowvel, such as terrcrist acts, armed confict and threots thereof, octs of pracy. and
otherintemnational evens adwvene incidents imvohing cruise ships: odverse general economic ond reloted locters. such a3 luctuoting orincreasing leweis of
unempioyment, underemployment and the wolasity of fusi prices, decinesin the securities ond real estate markets, and perceptions of these condifiens thot decreass
thelevel of disposoble income of congumerns or consumer confidence: the spread of epidemics and virol guiibregis curexpansion inte andinvesiments in new maorkets
thersks and increased costs oxocioted with opesafing infernationaly: breachas in dota security or other diturbances 1o ourinformation technology and other netwonks
changesin fusl prces and/or other cruise cperating costs; fluctuationsin foreign curency exchanga rates: overcopocityin key markets ar globally: the unawvailabity of
ottroctive port destingtions; curindebtedness andrestictions in the ogreements governing curindebtedness thotimit our flexiblity In cperating our bugness; the
significant portion of our ossets pledged os colinterol under our existing debt agreements ond the abiity of sur crediters 1o accelerote the repayment ol cur
indebiedness: weiatiity and dizupficonsin the gicbal credit and financial markets. which may adversely affect cur abiity fo borow and could increase our counterparty
creditrigks. including those underour credit locities, dedvatives, contingent obiigations, insurance controcts and newship progress payment guarantees; ourinablity 1o
recruit or retain qualfisd parsonnsior the ioss of key pasonnel: delaysin our shipbuiding progrom andship répars, maintenancs and rslurbEhments; currelanse on
third parties to provide hotel manogement sendces fo cerlain ships ond gertain glher senices: fulure increoses in the price of. or mojor chonges o reductionin,
commercial oriine services; amendments fo our colective bargaining ogreements lor creww membeers and other employee relation issues; our inabiity to cbtain
adequaoieinsurance coveroge: futura changes relating o how extemnal distibution channels sell and market cur cruises: pending or threatened fifigation, imvestigofions
and enfercement octions; our oblity fo keep poce with developmentsin technolegy: seasenal voriofions in possenger lorerotes ond cocupancy lewves ot different times
of the yeor: changesinvehing the tox and environmental reguiaton regimes in which we aperate: andother factens sat forth under Risk Factors™in our most recently
fied Annual Repert on Form 10-K, The obove exompies are not exhoustve ond newrisks emerge from fime fo fime, Such fornword-logking stotement ore based onour
curent bebels, osumptions, expectations, estimates and peciectionsregording our present and future business strotegies ond the emvironment in which we expectto
cperatein the future. Thess fonward-looking stotements spaak only o8 of the dote made. We sxprestly disclaim any abigation orundertaking to releass pubicly any
updates orrevisigns to any ferward-eoking stofement contained herein to refiect any change in our expeciotionswithregord thereice orany change of ewvents,
condifions or crcumstances on which any such statemeniwos bosed, except asrequired by law.
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ANOTHER YEAR OF RECORD FINANCIAL RESULTS
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SHAREHOLDER ENGAGEMENT AND RESPONSIVE ACTIONS

i ¥ Our Compensation Committee
eliminated the tax “grass up” provision in
Mr. Del Rio's employment agreement.

¥ Beginningin 2017, at least 0% of our
President & CEOs’ annual equity awards
will be performance-based.

i1 v Beginningin 2017, executives, besidesour |
i President & CEO, received 33.3% of their |
total annual equity awardsin PSUs that |
only vestif we meet specified Adjusted
ROIC targets.

i ¥ Annual cash bonus opportunities are tied
to abjective financial performance
targets at the consclidated NCLH level.

2016 - 2018

i+ Multi-year, active shareholder outreach |
i and engagement to better understand |
shareholders’ viewpoints. i

Met with a significant number of our |
largest shareholders (in addition to our |
5pONSors).
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i + Feedback from meelings was shared
i with our Compensation Committee

i+ and incorporated into 2017 and 2018
! compensation decisions.
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1 v Pledging ordinary shares is now prohibited
; [commencing October 2017).

Implemented share ownership guidelines.

i ¥ Adopted a comprehensive clawback
policy. i

1\

b

Increased Board diversity. 1
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2017 EXECUTIVE COMPENSATION PROGRAM OVERVIEW

our business objectives, motivate cur executive officers 1o achiewe cur short-term and long-term business objectives and align the interests of cur

LOur executive compensation progrom is designed to attroct ond retain executive officers with the requisite skils ond experience fo help us ochieve

executive officers with those of cur shareholders, with the ultimote objective of improving long-term shareholder value.

Approximately 84% of our CEQ's 2017 compensafion was at-risk and at least 78% of our other executives’ 2017 compensation was al-risk

Base Salary

Annual
Pedormance
Incenties

Long-Term
Equity
Incentives

Attract and retain highly
qualfied executives

Motivale andrewardior
achievement of pre-
established annud
finoncial objectives

= Emphoszelong-term
perormance objectives
* Aign executive and
shasehoiderinierasts
Retoin executives
through perdormance
and vesting pencds

Key Eements and Terms

&

Subject to annualreview by our Compensation Committes. taking intc account job
responsiciies, lecdershio and expedence. vadue to us and therecommendationsof our
CEC [other than with respect to his own salary)

* Based on ochievementof pre-determined lenveds of Adjusted EFS in 2017

Target Adjusted EPS was $3.80, which required o double-digitincrease in Adjusted EPS
performance from prior year

Incentive bonuses poid af maximum lewvel as a result of growing Adjusted EPS from $3.41 in
2016 to $3.96in 2017, an improvement of 16%

This was o vastly different result thon 2014, whenne incentive benuseswere paidic the
execuiive gfficers even though we successfully grew revenue. netincome and Adjusted
EPS by 18%in 2014

CEC 2017 equity oword consists of 40% PSUs and 40% RS
P5Us subject to complete forfeiture # minimum £.5% Adjusted RCIC s not achievedin
2018 ond the torget periormance level requires ochievement of 10.5% Adjusted ROIC
It Adjusted ROIC is above target, aigitle to earm up 1o 200% of target PSUs bosed on
our overoge Adjusted EPS during 2017 and 2015 measurad ogoinst cbjective targets
FSUs akso subject to time-based vesting requirsment theough March 1, 2020

* RSUs wvest rotobly on eoch of August 1. 20158, Maorch 1, 2019 and March 1, 2020

Other axecutive 2017 squity owards consist of 33.3% PSUs and 4875 RSLs:

* PiUssubject to compiete fodfeiture | minimum 2.5% Adjusted ROICE net achievedin

2018 and the target nce level iequires achisvement of 10.5% Adusted ROIC
* REUsvestin three equal annudlinstalments through 2020

017 Decisions

N base salary
increasesin 2017

Ngincreasein CEQ
target bonus
opportunity in 2017

Annual equity grants
to CEC contractualy
reguired fc be ot
least S0%
performance-based

For the fist fime, we
infreduced PSlsto
onnual equity owords
made to our other
executive officers
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DRAMATIC CHANGE IN ENVIRONMENT FROM 2015 - 2017

The targetsfor our CEOQ’s equity award in August 2015 were meant to be aggressive and rigorous. ..

Adjusted EPS Adjusted ROIC share Appreciation
Targets Target Target

2018:
13.3% to 14.3%

2017: $5.03 ;
= $100/share

2018: $4.30

But successive geopolitical events from 2015 = 2014 (including multiple terrorist events, outbreak of the Zika
virus and internationa economic uncertainties surrounding Brexit] tempered expectations and made the
financial goals so redlistically unattainable thatthey are no longer effective incentive and retention tools*

Adjusted EPS Adjusted ROIC

LOITA: w18 2020E: ~12%
2018E: $4.55 - $4.70

* Our CEOforfeited a total of 145,833 options and 35,000 P5Us in 2016 and 2017 because rigorous performance targets were not
achieved in connection with his 2015 equity award.
e 5 areesneision o e o aveeny [ NoLH B YA




RATIONALE FOR 2017 CEO PERFORMANCE EQUITY AWARD

Our Compensation Committee determined to award our President and CEQ a new equity awardin 2017 for
the following reasons:

The August 2015 equity award was no lol providing cpprotpria're performance or retention incentives as aresult of unrealistic
performance geals and the Committee defermined it was critical fo grant a new competitive award.

The new award isintended to incentivize our CEO to drive strong financial performance and to retain his services through 2020.

While the August 2015 award was a front-loaded award intended to cover a period of multiple years, the Committee did not intend
to preclude possibility that the CEO could receive any additional awards while the August 2015 award remained outstanding.

Based on the advice of ifs new independent compensation consultant, FW Cock, the Committee determined it was appropriate fo
move away from periodic (i.e., “lumpy”) front-loaded awards to @ more customary annual equity aword structure.

The Committes believed it was important to contractually require that a minimum of 40% (and potentially more] of each annual
equity award be subject to performonce-based vesting conditions that will be established by the Committee each year in its
discretion.

The 2017 performance equity award ides gggressive but achievakble incentives which properly align his interests with
sﬁ?l:hold-rs and provides retention through 2020.
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COMPENSATION & GOVERNANCE BEST PRACTICES

Compensation Governance
Mo execufheshavetaxgrosup” provisions ¥ Averogetenure of Boord members 3 9years’
Annual cosh bonuseseorned based on pre-establshed ¥ Mumberof curmentindependent Board members: 7710
targets for entity-widefinancialperformance " .

¥ Mumberofwornen on theBoard: 3/10
Pay for performance = no payment of annualcash :
bonutesin 2014 ¥ IndependertBoard Chaimperson
At least 40% of our Presdent and CEP‘.; annual equity ¥ Fuyllyindependent Board Committees
rds wil be perf bosed
chafCE REmomance: ¥ Independent directon meet regulary in executive sessicn
S e b v Alldirecton attended ot lsast 75%of meefingsheld
Mo single-tiggerchangein contral payments crbenefis ¥ Sharehoider abiity fo callspeciclmeetings
Marepricing of stockaptions witheut sharshalder sppreval ¥ Sharehoider abifty to act by written consert
I\l'llﬂirllic:in_c:shm_s mp}lmhcseprogumicm]ipufepc‘fm?bl v Majerity vofing for direciors
diluiive effect of equify owerds v Annual Board and Committes sef-avaluations
Annualsay-on:Poy Vors ¥ Directorsond SeniorQfficemsprohibited from hedging and
Comprehensive Clowback Polioy shortsales
h hi . v Directorsand SeniorOfficers prohibited from pledging
Share Ownerhip Guidelines {commencing Oclober 2017]
¥ Nopoisonpil

T ARTumES M, Londny' SIBCTIoN 10 TRE Bodrs of DirecTon 10 UCCEEa 10 M. REVENOT THE Arvudl GEnenal MEsTing
T m'rr.'.'.g in 2oz,
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BOARD COMMITMENT TO DIVERSITY AND REFRESHMENT

Ma

Recently Added Independent Directors

v Landey

Former Rear Admiral of the United States Coast Guard and
former Special Assistant to the President on the White House
National Securty Council

Brings significant experience in marfime operafions and
overseeing risk.

Pamela Thomas-Graham

Stella David

Founder and Chief Execuiive Officer of Dandelon Chandelier
LLC, a private digital media enterprise focused on global luxury.
Former Chief Marketing and Talent Officer of Credit Suisse Group
AG.

Brings significant experience as a public compearny director and
has prior executive leadership roles.

New in 2017

Former Chief Executive Officer of Willam Grant & Sors Limited, an
international spirts cormpany.

Brings experience running a multiknational comporation and
background in marksfing.

Board Diversity Snapshot
A A

2 ARE HISPANIC 115 LGaT
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Appendix: Non-GAAP Financial Measures & Reconciliations




INFORMATION ABOUTNON-GAAP FINANCIAL MEASURES

“Adjusted EBTDA" is o non-GAAP fingncial megsure thot 5 defined oseornings before interest, toxes, and depreciation and omertizofon [ERITDA), odjustedforother
inceme [expense), net and other supplementa adjustments. Piease see sids 12 for o detaied reconciiation of Adjusted EBITDA fo the most drecty comparable GAAF
financiol meosure for 2015, 2014 ond 2017,

“Adjusted EPS" s o non-GAAR financicl measure thot 5 defined o5 netincome, adjusted for cerfain supplementol adiusiments, diided by the number of diuted
weighted-overage shares cuistanding. Afthe Compensaticn Committee’s discration, cerfain adjustmenis for fuel rote impacts. foreign exchange rateimpacts. and
one-time items may be made to the Adjusted EPS target gook. Pleose see side 13for 0 detaled reconciiation of Adjusted EPS to the most drectly comparable GAAP
financial measura o 2015, 2014 and 2017. Areconciliation of Adjusted EPS 1o the most directly comparable GAAF measure 5 not availcbls for fonwand=looking estimates
becouse it would be too ditficult 1o prepore a refoble US. GAAP quantitotive reconcliotionwithout unreoscnabie etfort.

“Adjusted ROIC" i& o non-GAAR financial measure defined as Adjusted EBITDA, lezs adjusted depreciation ond amortzation, divided by the sum of debt ond
shorehclders” eguity including certain amounts due to offiate. owveroged for four guarters, Adjusted depreciation andamertzaotion 5 defined asdepraciationand
amertization adjusted o exclude omounts reioted o the Compony s acquisitionof Prestige. At the Compensation Committee s discretion, certain adjustments for fuel
rate impacts, foreign exchange rate impocts, acguisitions and other extroordingry ifems may be made 1o the Adjusted ROIC farget. Please see side 15 for o detaled
reconciation of Adusted ROIC to the most drectly comparable GAAP finandcial measure for 2015, 2016 and 2017 A reconciiation of Adjusted ROIC 1o the most drectly
comparable GAAR measure is not ovolobie for forword-looking esfimotes becouse itwould be too difficult to prepore o relioble U 5, GAAP guantitotive reconciiofion
withaut unreasonabie effon.

“MetLeverage™ 5 o non-GAAP inancial measure thatis defined as net debt divided by Adjusted EBITDA. Flease see side 14 for o detoiad reconciiotion of Net Leveroge
to the most directly comporabie GAAP finoncial meosyre for 2015, 2004 and 2017,
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NON-GAAP RECONCILIATION (ADJUSTED EBITDA) (UNAUDITED)

EBITDA and Adjusted EBITDA are calculoted as follows (in thousands):

MNetincome

Interast axpense, net

Income fox expense

Depreciation and amartization expense
EBMDA

Ciher aoperse, net (1)
Non-cash deferred compensation (2)
Mon-cosh share-bosed compensation (3)
Secondory equity offering expenses (£)
Severance poyments ond other expenses (5)
NManagement NCL corporation units exchange experses (6)
Acquisition of Frestige expersas (7)
Defered revenue (8)
Contingent consderation adjustment [#)
Cantroct rénegotiotion and termination &xpenses (10}
Cther [11)

Adjusted EBITDA

Yeor Ended December 31,

2015 2016 2017
3 47037 0§ 433085 3 759,872
221 505 274,859 267 804

£772 7.218 10.742

432114 435 495 509 957

1,087 932 1,349 457 1,548,375
46,648 8,302 10.401

10,154 3167 3.2%2

422N 55,414 87.039

2224 — 247

17.580 8223 292

524 — —

27170 6,395 500

243 1.087 —_

[43,400) — =

3319 1,000 —

- 217 3.884

S 199915 8  14444% % 1457354

(1
2

13

{4}

(]

18]

i7)

18

I¥}

ey

[

Primarly consists of goins ond loises, net for dedvative
gonirocts ond forward cumancy exchanges.

Honr-camh defered compeaniation expenies related tathe
crany pension plon and other crewy expenses which ore
incheded in poyrol and related expense.

Hon-cash share-baled compeaniation expensersiated fo
equity awards which ore included in marketing. general
and adminitirative expenie and payrol and related
axpenis.

Exparsasrelotad tosecondary equity offarings, which ore
inciuded in markatng genersl ond admingirotive expente.
Javeronce poymeantsond other expenses reloted 1o
resiructuring cosis ond other severonce arongement,
wihich are incleded in marketing genaraland
adminsirative expanse.

Expersairainied fothe axchange ol management NOL
conporation units lor cedinary shores, which are included in
marketing general and odminstrativeexpenie,
Experzeirsiated tothe acquiition of Frestige which are
inciyded in morkating. general ond odminitrotive axpense.
Defared revenve far value adustment reloted 1o the
acguisition of Frestige thot were mode pusvont fo business
combinotion accounting rulas, which gra primariy included
in pOmenger CEET revanue.

Contingent consideration fok valve odiustmentreloted to
the ocquisition of Frestige, which s included in morketing,
genera and odminEtrotive axpenie,

Ceontroct renegetiofion ond terminofon expenses. nat
related fo the acquitition of Frestige which are included in
other cruize operating expense and maskeing generalond
adminsfrative expense.

Experses pimarly related toceriainlagal casts wiich ars
inciyded in marketing. genercl ond odminitrotive expense.
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NON-GAAP RECONCILIATION (ADJUSTED EPS) (UNAUDITED)

Adjusted EPS was coloulated os follows (in thousands, except share and per share

data):

Mt incsmne

Maon-GAAF Adwsiments:

Normooh defered Sompensition 1)
Nea-zosh shore-based compensarion (2]
Sraenday ey offeing eeenees (1
Severanse payrments omd sther experses (4]
Acquizition of Prectige experces (5

Cefemed mvenus (4]
Aprartmion of rongibis asset 7|

Leaens onextngvidhme s of debt B

Devarise sdistmead 7]

Carirect mnegatiotionond terminafion expenaes W)
Defered fnansing feed andather [11]

irmpaiemand on assessnaid for sale [13)

Tem odffuatrrantz 13

Miamagemens NCL sonpasarion unils exsnange cxperges (1£]
Carfingent conddaration adivamant (15
Imfarmmatann teamasiagy winaaf (1]

Criner (1T

Adrated Net 1asomne

Divted weighied-oveoge shores awisanding

e -
Adrusied Y

Yew Ended
December 31,
208 2018 3
5 anw 5 daa0es 1 75872
R FAky 3292
233k aheie BT
i = R
1750 83 2§12
Felh L] B
2431 1087 i}
mnr 21,040 023
Tlaze R Pt
28T {188 -
e 3 &
- 11188 -
& = i
1350 T2
a2 - 3
[43.400) . 4
= = 2
TRRTT R R
) LTS 3m 3 3.3
3 S 24 3 FIT)

15

1%

7

I#

112}

{11}

1z}
(13}
{1}
118}
{14}

(17}

Honcomn gefemed cCoMpEnIoTion EXPENIELNSISTEN 1D TNE SIEV DEALIN DGR 0N
TN CTEW EXPEnIES. WilCh ore InCiudied I povrol ong relgred expanie.

NOACOEn Sare-Dosed COMPERSaTIon XpErSRs reIoTed 10 SquiTy CWWOIaE, WhICH ore
NCDED i MONRETING, SENENS] ONG SOMIFETITGTIVE EXPEALE OGN BOYTON GN relkted
EXDETEE.

ExXpanses reidted 1o seconaony eguity offerings. wiich orelinciuges in morceting,
genersl ona oaministrative expense.

SEVETONCE DOYVIMENTE OND OTNES EXDENIEL NEIITES TO FEITICTURING COSTE ONg 0TNer
SEVENance QITaNgements. wiich ore incluged in marketing, general ond oamingTrgthve
sxpanie.

Expanses raiaTed 1010 acquisition of Frestige, wiicn are pimariny incuces in
marketing, gerencl ond eaminisraTive expense.

Cefered ravense foir voe odiustments reiated 1o the ooguisition of Prestige ™ot wens
Mooe PUrEUSAT 1o Dutinett cOMBInATion OScoURTING NAeS, Wwhich are y inciuaea
in pomzenger TiCKET revenue.

Agrarization of intangitie isets relgted to The acguisition of Prestige. which ore
Rcleded I Seprecition ond omortzation expenie.

Loszes an extinguitamants of senisr priesures noTel, wisn are incuges in intersn
SHOENIE, NET, ONd IS0l SXDEnIel reiaTes To e exinguiznmants wiich ore Inciuasd I
Loszes and Aet goine for the for voie ogputtment of o forsion exenange CoBr Which
DOET NOT ECEIVE NEOGE SCCOUNTING ONG IDISES OUR TOTRE gecesgnation of cenain
fuel swops. Tnese odistments ore incivded In ofner income [experse]. ned.

CORITacT Meregotiation and TeMingtion expenses, Het relaled 10 1He Soquisition of
FEITIE. WTRSA OFE NSNS N OTRET CTULE SDEfATING EXpEAIE,

Expanges primariny gue ToThe wiite-off of gefemea finoncing fees relcrearome
rafingnging of certoin creoit fociities. whien s inciuged in iInteres? SXpense, net. e
yeor ansed Decamosr 31, 2014 Sita inciuaer o Tax cenefit aajuiiment.

Impaiment change relgled 10 Howol lang-oased operaTions, Wwiicn isincugea in
cepreciotion ond amortizotion axpanie.

Tox penafits plimariy oue 10 reversal of prior years” 10X SonTingendy reserves in 2017
oana reversal of & vaatisn alowance in 2014,

Expenses relgted 19 1he exchange of monogement NCL corponation units for orgingry
ENONgS, WICh ore InciUoed in morketing, general and odmintrotive eXpense.
Contingent consisenation fair value adiutirient relaTed To Tne aequitition of Frettige,
wsenis incassed in marceting, and scaminETraTive eXpense.

Expenses reigted Tothe wiite-off of cerfgininformation technology frems. wrich ore
inclugea in cepreciation and amortzation expente.

Expenses primariny related 1o cartain lepal So5m, wiien are incused in marketing,
genersl ond oaminisirative experse.
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NON-GAAP RECONCILIATION (NET LEVERAGE) (UNAUDITED)

MNet Leverage was coleulated os fellows (in thousonds)

Year Ended
December 31,
2015 2014 2017
Lang-term debt, net of current portion 3 57474697 % 5B384%4% 5488372
Current portion of long-term £27.840 560193 619373
Total debt 6397537  6.398.487 &.307.765
Less: Cash and cash eguivalents 115937 128,347 174,190
Met Dabt 6,281,400 4,270,340 4,131,575
Totalshareholders' equity 3.780.880 4537725 SF4F. 768
Met Debt and shoreholders’ equity 1 11,881,241
MNet Debt-to-Capital &2 4% 58.0% 51.6%
Adjusted EBITDA (1] 1.226915 1,444,432 1,657,354
MetLeveroge 5.0x 4, 3x 3.7x

(1] Seethereconciiotion of Met Income to Adjusted EBITDA on side 12 presented herein,
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NON-GAAP RECONCILIATION (ADJUSTED ROIC) (UNAUDITED)

Adjusted Return on Invested Copital (Adjusted ROIC) was colouloted s follows (in thousands)

Year Ended
December 31,
2015 2014 2017
Adjusted EBMDA (1] $1.226915 § 1,444,432 $ 1.457.354
Less: Adjusted Depreciation ond Amoriizotion 342.680 407641 476747
Tetal 284 235 1,034,791 1,180,405
Total long-term debt plus shareholders equity (2) 2,680,873 10,488,579 11,670,137
Adjusted Return on Invested Capital F1% FI% 10.1%

{1} Seethereconclationof Nat income to Adjusted EBITDA on side 12 presanted harsin.
[2] Calculation consistsof o four quarter overoge of long-term debt ond shorehcider's egquity.
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