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NCL Corporation Ltd.
Consolidated Statements of Operations
(unaudited, in thousands)

Revenue
Passenger ticks
Onboard and othe

Total revenue

Cruise operating expenst
Commissions, transportation and ot
Onboard and othe
Payroll and relate
Fuel
Food
Other

Total cruise operating expen

Other operating expense
Marketing, general and administrati
Depreciation and amortizatic
Total other operating expen

Operating incom:

Non-operating income (expense
Interest incom

Interest expense, net of capitalized inte

Other income (expens

Total nor-operating income (expens

Net income

Three Months Ended

Nine Months Ended

September 30, September 30,

2010 2009 2010 2009
$454,08:  $392,47. $1,061,79' $1,005,88!
180,02: 158,20 466,72: 447 ,66:.
634,10! 550,67¢ 1,528,52. 1,453,54.
116,28: 113,22 286,78: 297,14:
48,00: 47,46 118,08: 124,17:
69,58¢ 62,35! 196,23: 191,20:¢
54,10: 45,03¢ 151,00¢ 113,85:
31,77¢ 31,01¢ 83,46! 91,42:
55,48¢ 45,73¢ 155,22¢ 169,89!
375,23: 344,83 990,79:. 987,68
74,75¢ 54,20: 200,74( 179,15¢
46,54 38,21z 123,29 114,33:
121,29¢ 92,41 324,03« 293,49(
137,57! 113,43. 213,69¢ 172,36
15 132 80 767
(46,219 (25,819 (119,099 (77,86()
1,62¢ (2,125 (32,749 10,95;
(44,579 (27,806 (151,76 (66,136
$ 93,000 $85628 $ 61,92¢ $ 106,23

The accompanying notes are an integral part oktheasolidated financial statements.
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NCL Corporation Ltd.
Consolidated Balance Sheets
(unaudited, in thousands, except share data)

September 3C December 31
2010 2009
Assets

Current asset:
Cash and cash equivalel $ 75,26 $ 50,15:
Restricted cas 4,31: 3,09
Accounts receivable, n 7,25¢ 7,86¢
Inventories 35,17¢ 28,86¢
Prepaid expenses and other as 28,67¢ 61,58(
Total current asse 150,68: 151,56:
Property and equipment, r 4,592,49 3,836,12
Goodwill and tradename 602,79. 602,79.
Other lon¢-term asset 133,23« 220,86

$5,479,19 $4,811,34

Liabilities and shareholders’ equity
Current liabilities:

Current portion of lon-term debt $ 251,82 $ 3,58¢
Accounts payabl 50,94: 28,37¢
Accrued expenses and other liabilit 234,41: 206,41¢

Due to Affiliate, net 96€ 22t
Advance ticket sale 321,13. 255,43.
Total current liabilities 859,27 494,03

Long-term debi 2,796,18; 2,554,10!
Other lon¢-term liabilities 59,78¢ 58,65¢
Total liabilities 3,715,25I 3,106,79

Commitments and contingencies (Note

Shareholder equity:
Ordinary shares, $.0012 par value; 40,000,000 staarthorized; 21,000,000 shares issued and

outstanding 25 25
Additional paic-in capital 2,330,18! 2,328,30;
Accumulated other comprehensive income (li (2,119 2,29¢
Retained earnings (defic (564,140 (626,07

Total shareholde’ equity 1,763,944 1,704,55.

$5479,19  $4,811,34

The accompanying notes are an integral part oktheasolidated financial statements.
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NCL Corporation Ltd.
Consolidated Statements of Cash Flows
(unaudited, in thousands)

Cash flows from operating activities
Net income
Adjustments to reconcile net income to net caskigeal by operating activitie:
Depreciation and amortization expel
Loss on translation of de
Loss (gain) on derivative
Shar-based compensation expel
Changes in operating assets and liabilii
Accounts receivable, n
Inventories
Prepaid expenses and other as
Accounts payabl
Accrued expenses and other liabilit
Advance ticket sale

Net cash provided by operating activit

Cash flows from investing activities
Additions to property and equipment, |
Restricted cas

Net cash used in investing activiti

Cash flows from financing activities
Repayments of lor-term debt
Proceeds from lor-term debr
Transactions with Affiliate, ne
Contribution from Affiliates
Other, primarily deferred financing fe
Net cash provided by financing activiti
Net increase (decrease) in cash and cash equis
Cash and cash equivalents at beginning of p¢
Cash and cash equivalents at end of pe

Supplemental disclosures (Note 8)

Nine Months Ended

September 30,

2010 2009
$ 61,92¢ $ 106,23:
138,91 126,25!¢
— 15,83¢
58¢€ (28,63))
1,881 3,19(
614 (1,45))
(6,317 (3,407)
118,55° (52,95
22,567 (36,40/)
26,83( (49,625)
65,70( 5,86¢
431,27" 84,90¢
(879,659 (135,03
4,901 687
(874,75%) (134,35))
(383,149 (175,28)
873,08t 30,00(
741 71,55(
— 100,00(
(22,086 (18,909
468,59: 7,36¢
25,11( (42,07))
50,15: 185,71
$ 7526:  $143,64(

The accompanying notes are an integral part oktheasolidated financial statements.
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NCL Corporation Ltd.
Notes to Consolidated Financial Statements
(unaudited)

As used in this document, the ter‘'we,” “our,” “us” and “Company” refer to NCL Corporation Ltd. and its subsidiaries. “Genting HK”
refers to Genting Hong Kong Limited and its affiis. The “Apollo Funds” refers to AIF VI NCL (AI\M),P., Apollo Overseas Partners
(Delaware) VI, L.P., Apollo Overseas Partners (Dedaie 892) VI, L.P., Apollo Overseas Partners VB.[_Apollo Overseas Partners
(Germany) VI, L.P. and/or the subsidiaries throwgich they invest in the Company, NCL Investmeahtdrid NCL Investment Il Ltd., each
an affiliate of Apollo Global Management, LLC. TH®G Viking Funds” refers to TPG Viking I, L.P., @Viking Il, L.P. and TPG Viking
AlV I, L.P., affiliates of TPG Capital, L.F*Affiliate(s)” refers to Genting HK, the Apollo Fuls, and/or the TPG Viking Funds. References
to the “U.S.” are to the United States of Amerigadaeferences to “dollars” or “$” are to U.S. dolls.

1. Basis of Presentation

The accompanying consolidated financial statemamsinaudited and, in our opinion, reflect all narnecurring adjustments necess
for a fair statement of the results for the peripdssented.

Our operations are seasonal and results for intgeriods are not necessarily indicative of theltegar the entire fiscal year.
Historically, demand for cruises has been strondeshg the summer months. The interim consolidéitehcial information should be
read in conjunction with the audited consolidatiedricial statements for the year ended Decembe2(®19, which are included in our
most recently filed Annual Report on Form 20-F.

Reclassification

We reclassified $16.1 million and $49.8 million tbe three and nine months ended September 30, B&¥j8:ctively, from the line ite
“payroll and related” to “commissions, transpodatand other” in our consolidated statements ofatfmns to conform to the current
period presentation.

Revenue and Expense Recognition

Revenue and expense includes taxes assessed bymewtal authorities that are directly imposed oevenue-producing transaction
between a seller and a customer. The amounts iettludrevenue on a gross basis were $33.5 milieh%28.6 million for the three
months ended September 30, 2010 and 2009, resplgctind $82.0 million and $75.9 million for thenaimonths ended September 30,
2010 and 2009, respectively.

2. Financial Instruments

We are exposed to market risk attributable to charig interest rates, foreign currency exchangssrand fuel prices. We attempt to
minimize these risks through a combination of commal operating and financing activities and thiotige use of derivative financial
instruments.

As of September 30, 2010 and December 31, 2009]erivative instruments consisted of fuel swapsaméhterest rate swap. Our
exposure to market risk for changes in fuel prietates to the consumption of fuel on our ships.usk fuel swaps to

4
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mitigate the financial impact of fluctuations irefuprices qualifying and designated as hedgingunsents (“cash flow hedges”) with
contracts currently through 2012. We entered intingerest rate swap agreement to mitigate our &xjeoto interest rate movements
and to manage our interest expense. As of SepteBh@010 and December 31, 2009, the fuel swapaiped to 346.5 thousand me
tons and 302.5 thousand metric tons, respectie¢lgur projected fuel purchases, and the notiomadunt of outstanding debt related to
the interest rate swap was $400.0 million.

Fair value of our derivative contracts is derivesthg valuation models that utilize the income vitwraapproach. These valuation
models take into account the contract terms, akasadther inputs such as fuel types, fuel curegshange rates, creditworthiness of
counterparty and the Company, as well as othertatds.

Fair value is defined as the price that would lmeireed to sell an asset or paid to transfer alifglin an orderly transaction between
market participants at the measurement date. Tloeviag hierarchy for inputs used in measuring faatue should maximize the use of
observable inputs and minimize the use of unob®éevaputs by requiring that the most observabpeiia be used when available.

Level 1 Quoted prices in active markets for identical assetiabilities —these represent unadjusted quoted prices in &
markets that are accessible at the measuremenfodadientical, unrestricted assets or liabiliti

Level Z Significant other observable inputs — these are lisemarket participants in pricing the asset ability based on
market data obtained from independent soul

Level 2 Significant unobservable inputs — these reflectamsumptions about what we believe market partitgopaould
use in pricing the asset or liability based onlist information available. To the extent thatvhkiation is based
on inputs that are less observable or unobservalee market, the determination of fair value riegg more
judgment.

The following table sets forth our derivatives maas at fair value as of September 30, 2010 anember 31, 2009, and discloses the
balance sheet location (in thousands).

September 3C December 31
2010 2009

Fuel swaps designated as hedging instrument

Prepaid expenses and other as $ 3,64i $ 8,971

Other lon¢-term asset 1,80z —

Accrued expenses and other liabilit 1,49¢ —

Other lon¢-term liabilities 182 —
Interest rate swap not designated as a hedging imsiment:

Accrued expenses and other liabilit $ 2,51t $ 10,08¢

These derivatives were categorized as Level 2drfah value hierarchy, and we had no derivativestber financial instruments
categorized as Level 1 or Level 3.
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We assess whether derivatives used in hedgingaittiass are “highly effective” in offsetting charsge the cash flow of hedged items.
We use regression analysis for this hedge reldtipremd high effectiveness is achieved when asiily valid relationship reflects a
high degree of offset and correlation between #direvialues of the derivative instrument and thegeghitem. Cash flows from the
derivative instrument are classified in the sanmegaty as the cash flows from the underlying hedterd. The determination of
ineffectiveness is based on the amount of dolletbetween the change in fair value of the déxiganstrument and the change in 1
value of the hedged item at the end of the reppyigriod. If it is determined that a derivativen@ highly effective as a hedge then the
change in fair value is recognized in earningsaddition, the ineffective portion of our highly eétive hedges is recognized in earnings
immediately and reported in other income (expeiselr consolidated statements of operations. Tasrao amounts excluded from
the assessment of hedge effectiveness and thene aredit-risk-related contingent features in derivative agreements.

We monitor concentrations of credit risk associatéti financial and other institutions with whicheveonduct significant business.
Credit risk, including but not limited to counterpanonperformance under derivative instruments @mdrevolving credit facility, is nc
considered significant, as we primarily conductibess with large, well-established financial ingiitns and insurance companies that
we have well-established relationships with and tizave credit risks acceptable to us or the crélitis spread out among a large
number of creditors. We do not anticipate nonpenfarce by any of our significant counterparties.

The changes in fair value of fuel swaps which wisignated as cash flow hedges for the three amedmonths ended September 30,
2010 and 2009 were as follows (in thousands):

Three Months Ended Nine Months Ended
September 30, September 30,
2010 2009 2010 2009
Amount of income (loss) recognized to other compnslive income - effective
portion $ 9,167 $(467)  $(4,679  $(467)
Amount of income (loss) recognized to other incdmense) - ineffective
portion 2,25¢ (449 31 (449
Total income (loss) related to derivatives desigdats cash flow hedg $11,42¢ $(511)  $(4,648)  $(51)1)

6
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We recognized the income (loss) for the changésiirvalue of derivatives not designated as hedgistruments in other income
(expense) in our consolidated statements of operafor the three and nine months ended Septendh@030 and 2009 as follows (in

thousands):
Three Months Ended Nine Months Ended
September 30, September 30,
2010 2009 2010 2009
Interest rate swa $(63 $ (2,637 $619 $(4,510
Foreign currency forward contrac — 14,27¢ — 14,23«
Fuel derivative contrac — 1,801 — 18,91
Total income (loss) related to derivatives not deated as hedging instrume $(63 $ 13,44+ 619 $28,63:

As of September 30, 2010 and December 31, 2009athealue of our long-term debt, including themnt portion, was $3,118.8
million and $2,483.1 million, respectively, whicla®/$70.8 million more and $74.6 million less, respely, than the carrying values.
The difference between the fair value and carryialge of our long-term debt is due to our fixed &adable rate debt obligations
carrying interest rates that are above or belovwketaates at the measurement dates. The fair wdlaer long-term debt was calculated
based on estimated rates for the same or simssuiments with similar terms and remaining matesiti

Market risk associated with our long-term fixecerdebt is the potential increase in fair value ltespfrom a decrease in interest rates.
Market risk associated with our long-term floathage debt is the potential increase in intereseasp from an increase in interest rates.

The carrying amounts reported in the consolidatddrize sheets for cash and cash equivalents, asameeivable and accounts pay:
approximate fair value because of the immediatghort-term maturities of these financial instrunsent

3.  Foreign Currency

As of September 30, 2010, all of our long-term deés denominated in U.S. dollars. As of SeptemBefB809, we had long-term debt
denominated in euro totaling $346.5 million basadh® euro/U.S. dollar exchange rate as of SepteB8h)e2009. For the three and n
months ended September 30, 2010, we had foreigarmy losses of $0.5 million and $32.0 million,pestively. For the nine months
ended September 30, 2010, the loss related tayfomichange contracts associated with the finarafitNprwegian Epic For the three
and nine months ended September 30, 2009, we haddmf $1.1 million and $3.1 million, respectivelye to foreign exchange losses
primarily related to the translation of our euroxdminated long-term debt to U.S. dollars whichuides the effects of our foreign
currency forward contracts. These amounts werededoas a component of other income (expensekindhsolidated statements of
operations.
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4. Long-Term Debt

In June 2010, we took delivery Nbrwegian Epic To finance the purchase, we drew in full $812ilian of our Norwegian Epiderm
loan. The loan has a 12-year term with samiual amortization and bears interest at LIBOR Rl175% for the first twelve months ¢
LIBOR plus 1.675% thereafter.

The following is a schedule of principal repaymestteur long-term debt as of September 30, 201Gh@usands):

Principal
Twelve Months Ended September 30, Repayments
2011 $ 251,82¢
2012 212,21:
2013 210,17¢
2014 216,98t
2015 234,79’
Thereatftel 1,922,01.
Total $3,048,00:

Our debt agreements contain covenants that, amibeg things, require us to maintain a minimum leafdiquidity, as well as limit our
net funded debt-to-capital ratio, maintain certatimer ratios and restrict our ability to pay divids. Our ships and substantially all other
property and equipment are pledged as collateraldodebt. We were in compliance with these comehas of September 30, 2010.

As of September 30, 2010, availability under ouni@esecured revolving credit facility was $527.0lion.

5. Employee Benefit Plan

Effective January 2009, we implemented the Norwe@hipboard Retirement Plan (“Shipboard Retireniain”) which computes
benefits based on years of service, subject tibdity requirements. We have recognized pensigpemse of $0.5 million for each of t
three months ended September 30, 2010 and 20081aanillion for each of the nine months ended Seytter 30, 2010 and 2009 in
our consolidated statements of operations. Chaingée projected benefit obligation are recogniredther comprehensive income.
refer you to Note 7 “Comprehensive Income.”

6. Commitments and Contingencie:
Capital Expenditures

In September 2010, we reached an agreement witlpgasd to build two new next generation Frees@taising ships with financing
commitments in place from a syndicate of banksfgort credit financing. These ships, each at BBGross Tons and capacity of
approximately 4,000 Berths, are scheduled for @ejivn the second quarters of 2013 and 2014, réspic

8



Table of Contents

The aggregate contract price of the two ships,dasehe euro/U.S. dollar exchange rate as of &dpe 30, 2010, is approximately
$1.7 billion. In connection with the contracts tald the two ships, we do not anticipate any casttral breaches or cancellation to
occur. However, if any would occur, it could resnltamong other things, the forfeiture of priopdsits or payments made by us and
potential claims and impairment losses which matennaly impact our business, financial conditiordaesults of operations.

Material Litigation

(i) In May 2008, we were served with a complainthia Circuit Court of Miami-Dade County, Florida; & former shipboard
concessionaire for fraudulent inducement, equitableromissory estoppel and breach of contracbimection with the termination of
shipboard concessionaire agreement. Discoverygeing. We believe that we have meritorious defetsdisese claims and,
accordingly, are vigorously defending this actionl @re not able at this time to estimate the impattese proceedings.

(i) In July 2009, a class action complaint wasedilagainst NCL (Bahamas) Ltd. in the United StBlisrict Court, Southern District of
Florida on behalf of a purported class of crew merslalleging inappropriate deductions of their véagarsuant to the Seaman’s Wage
Act and wrongful termination resulting in a lossrefirement benefits. We believe that we have megoitis defenses to these claims ¢
accordingly, are vigorously defending this actionl @re not able at this time to estimate the impattese proceedings.

In the normal course of our business, various attems and lawsuits have been filed or are pendgajnst us. Most of these claims
and lawsuits are covered by insurance and, acaydithe maximum amount of our liability is typitalimited to our deductible
amount. Nonetheless, the ultimate outcome of thisms and lawsuits that are not covered by insteaannot be determined at this
time. We have evaluated our overall exposure vagipect to all of our threatened and pending liigaand to the extent required, we
have accrued amounts for all estimable probabkekassociated with our deemed exposure. We aentyrunable to estimate any
other potential contingent losses beyond thosaiadgas discovery is not complete nor is adequédemation available to estimate
such range of loss or potential recovery. We intendgorously defend our legal position on allicia and, to the extent necessary, ¢
recovery.

Other

Certain of our service providers have requiredatetal in the normal course of our business indgdiens on certain of our ships. The
amount of collateral may change based on certainstand conditions. During the nine months endeute®eber 30, 2010, our service
providers released in aggregate $89.3 million diteral which was included in other long-term asse our consolidated balance sheet
as of December 31, 2009.

7. Comprehensive Income

Comprehensive income includes: a) net income, &hgés in the fair value of derivative instrumehts gualify as cash flow hedges,
and c) changes in the projected benefit obligatioour Shipboard Retirement Plan. The cumulativenges in fair

9
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10.

value of the derivatives are deferred and recoedeal component of accumulated other comprehensieenie (loss) until the hedged
transactions are realized and recognized in easnibigmprehensive income was as follows (in thousand

Three Months Ended Nine Months Ended
September 30, September 30,
2010 2009 2010 2009
Net income $ 93,001 $85,62¢ $61,92¢ $106,23:
Changes related to our Shipboard Retirement |
Initial recognition of the projected benefit obligan — — — (8,549)
Amortization of actuarial gai @) — (22) —
Amortization of prior service co: 94 17¢ 282 534
Change related to cash flow hed 9,167 (467) (4,679 (467)
Total comprehensive incon $102,25! $85,33¢ $57,51: $ 97,75:

Supplemental Cash Flow Information

For the nine months ended September 30, 2010, ded@cash operating activities of $4.7 milliorcomnection with cash flow
hedges. For the nine months ended September 39, @@thad non-cash financing activities of $295illian in connection with the
transfer ofNorwegian Skyws well as the distribution of tl&S. United Statdée Genting HK. Also, for the same period in 200@, kad
$56.1 million of loan fees capitalized and accrassociated with amendments to our debt agreemedt$&5 million of non-cash
activities in connection with our Shipboard RetisshPlan.

Related Party Transaction

In July 2010, the Company and Genting HK enteréal @new contract to extend the charteNofwegian Skyo December 31, 2012
with two one-year extension options, with eachapsubject to the mutual consent of each party.ridve contract provides for a
purchase option of the ship during the charterqukeri

Guarantor Subsidiaries

The $450.0 million 11.75% Senior Secured Notes2lli6 issued by us are guaranteed by certain ofuhsidiaries with first-priority
mortgage liens on four of our shipéprwegian Star Norwegian Spirit Norwegian SumndNorwegian Dawnand a first-priority
security interest in all earnings, proceeds ofiiasae and certain other interests related to thges, subject to certain exceptions and
permitted liens. These subsidiary guarantors a@&4dléwned subsidiaries of NCL Corporation Ltd. arellvave fully and
unconditionally guaranteed these notes on a joidtseveral basis.

The following condensed consolidating financiabimhation for NCL Corporation Ltd., the non-guarargabsidiaries and combined
guarantor subsidiaries presents condensed consofjddatements of operations for the three and minnths ended September 30,
2010 and 2009, condensed consolidating balancéssagef September 30, 2010 and December 31, 2@il08aandensed consolidating
statements of cash flows for the nine months ei@grtember 30, 2010 and 2009, using the equity rdethaccounting, as well as
elimination entries necessary to consolidate thiemaompany and all of its subsidiaries.

10



Table of Contents

The outstanding debt resides with the primary ablignterest expense was allocated based on the wélthe ships, and marketing,
general and administrative expense was allocatseidban Capacity Days. Management fee representh#ige for the allocation of
interest expense to the subsidiaries.

11



Table of Contents

Condensed Consolidating Statement of Operations
For the Three Months Ended September 30, 2010

(unaudited, in thousands)
Revenue
Passenger ticks
Onboard and othe
Total revenue
Cruise operating expenst
Commissions, transportation and ot
Onboard and othe
Payroll and relate
Fuel
Food
Other

Total cruise operating expen
Other operating expense
Marketing, general and administrati
Depreciation and amortizatic
Total other operating expen
Operating incom:
Non-operating income (expense
Interest incom
Interest expense, net of capitalized inte
Management fe
Other income (expens
Equity in earnings of subsidiari
Total nor-operating income (expens
Net income

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Eliminations Consolidatec
$ — $146,57¢ $ 307,50¢ $ — $ 454,08:
— 57,81 122,20¢ — 180,02:
— 204,38 429,71¢ — 634,10!
— 39,751 76,53( — 116,28:
— 17,05z 30,94¢ — 48,00:
— 20,02¢ 49,55¢ — 69,58¢
— 19,20: 34,89¢ — 54,10:
— 10,76( 21,01¢ — 31,77¢
— 15,71¢ 39,771 — 55,48¢
— 122 51 252,72. — 375,23«
— 29,48: 45,27: — 74,75t
— 14,01« 32,521 — 46,54
— 43,49¢ 77,80( — 121,29¢
— 38,38( 99,19¢ — 137,57!
— — 15 — 15
(27,19¢) (7,549 (38,670) 27,19¢ (46,217
27,19¢ = — (27,196 —
2,152 (100) (42€) — 1,62¢
90,84¢ — — (90,849 —
93,00- (7,647 (39,089 (90,849 (44,574
$ 93,00 $ 30,737 $ 60,11: $ (90,849 $ 93,00:

12
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Condensed Consolidating Statement of Operations
For the Three Months Ended September 30, 2009

(unaudited, in thousands)
Revenue
Passenger ticks
Onboard and othe
Total revenue
Cruise operating expenst
Commissions, transportation and ot
Onboard and othe
Payroll and relate
Fuel
Food
Other

Total cruise operating expen
Other operating expense
Marketing, general and administrati
Depreciation and amortizatic
Total other operating expen
Operating incom:
Non-operating income (expense
Interest incom
Interest expense, net of capitalized inte
Management fe
Other income (expens
Equity in earnings of subsidiari
Total nor-operating income (expens
Net income

Guarantor Non-Guarantor

Parent Subsidiaries Subsidiaries Eliminations Consolidatec
$ — $134,57¢ $ 257,89 $ — $ 392,47.
— 54,44: 103,76( — 158,20

— 189,01¢ 361,65’ — 550,67t

— 39,42¢ 73,801 — 113,22
— 16,05¢ 31,40¢ — 47,46:
— 19,48t 42,86¢ — 62,35
— 17,18; 27,851 — 45,03¢
— 11,09¢ 19,92¢ — 31,01¢
— 12,64¢ 33,08’ — 45,73
— 115,89 228,93 — 344,83
— 23,83( 30,37: — 54,20:
— 14,16] 24,051 — 38,21
— 37,991 54,42: — 92,41«
— 35,13¢ 78,29 — 113,43:
— — 132 — 132
(14,149 (4,887 (20,930) 14,14: (25,817

14,14% = — (14,149 —
(2,699 (525) 1,09¢ — (2,125

88,31¢ — — (88,319 —
85,62¢ (5,40¢) (19,709 (88,319 (27,806
$ 85,62 $ 29,72¢ $ 58,59:¢ $ (88,31 $ 85,62¢
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Condensed Consolidating Statement of Operations
For the Nine Months Ended September 30, 2010

(unaudited, in thousands)
Revenue
Passenger ticks
Onboard and othe
Total revenue

Cruise operating expenst
Commissions, transportation and ot
Onboard and othe
Payroll and relate
Fuel
Food
Other

Total cruise operating expen
Other operating expense
Marketing, general and administrati
Depreciation and amortizatic
Total other operating expen
Operating incom:
Non-operating income (expense
Interest incom
Interest expense, net of capitalized inte
Management fe
Other income (expens
Equity in earnings of subsidiari
Total nor-operating income (expens
Net income

Guarantor Non-Guarantor

Parent Subsidiaries Subsidiaries Eliminations Consolidated
$ — $358,48 $ 703,31. $ — $1,061,79
— 156,11 310,60 — 466,72.
— 514,60: 1,013,92. — 1,528,52.
— 102,15¢ 184,62! — 286,78:
— 41,87: 76,20¢ — 118,08:
— 63,27¢ 132,95! — 196,23:
— 59,47 91,53 — 151,00t
— 29,45¢ 54,00¢ — 83,46:
— 50,39¢ 104,82¢ — 155,22¢
— 346,63. 644,15¢ — 990,79.
— 83,37: 117,36¢ — 200,74(
— 42,02 81,27. — 123,29:
— 125,39 198,64( — 324,03:
— 42 57¢ 171,12: — 213,69t
— — 80 — 80
(75,657 (20,98Y) (98,119 75,65 (119,099

75,657 = — (75,657 —
(33,63) (100) 98: — (32,749

95,56( — — (95,56() —
61,92¢ (21,08Y (97,057 (95,56() (151,76)
$ 61,92¢ $ 21,48¢ $ 74,07 $ (9556() $ 61,92¢
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Condensed Consolidating Statement of Operations
For the Nine Months Ended September 30, 2009

(unaudited, in thousands)
Revenue
Passenger ticks
Onboard and othe
Total revenue

Cruise operating expenst
Commissions, transportation and ot
Onboard and othe
Payroll and relate
Fuel
Food
Other

Total cruise operating expen
Other operating expense
Marketing, general and administrati
Depreciation and amortizatic
Total other operating expen
Operating incom:
Non-operating income (expense
Interest incom
Interest expense, net of capitalized inte
Management fe
Other income (expens
Equity in earnings of subsidiari
Total nor-operating income (expens
Net income

Guarantor

Non-Guarantor

Parent Subsidiaries Subsidiaries Eliminations Consolidated
$ — $337,44. $ 668,44. $ — $1,005,88!
— 150,57 297,08! — 447 ,66.
— 488,02: 965,52 — 1,453,54:
— 102,36: 194,78 — 297,14:
— 42,06( 82,11: — 124,17.
— 60,19¢ 131,00 — 191,20
— 45,56 68,29: — 113,85:
— 32,63: 58,79: — 91,42
— 48,60 121,28t — 169,89!
— 331,41t 656,27. — 987,68
— 75,88 103,27. — 179,15¢
— 42,83( 71,50 — 114,33:
— 118,71 174,77. — 293,49(
— 37,88¢ 134,48 — 172,36
— — 767 — 767
(40,80¢) (14,089 (63,777) 40,80: (77,860
40,80¢ — — (40,80¢) —
(4,729 69C 14,99( — 10,95"
110,95t — — (110,95¢) —
106,23 (13,39¢) (48,019 (110,95() (66,136
$106,23: $ 24,49( $ 86,46¢ $(110,95¢) $ 106,23:
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(unaudited, in thousands)
Assets
Current asset:
Cash and cash equivalel
Restricted cas
Accounts receivable, n
Due from Affiliate, nef
Inventories
Prepaid expenses and other as
Total current asse
Property and equipment, r
Goodwill and tradename
Other lon¢-term asset
Investment in subsidiarie

Liabilities and shareholders’ equity
Current liabilities:
Current portion of lon-term debt
Accounts payabl

Accrued expenses and other liabilit

Due to Affiliate, nel
Advance ticket sale
Total current liabilities
Long-term debt
Other lon¢-term liabilities
Total liabilities

Commitments and contingenci

Shareholder equity:
Ordinary share
Additional paic-in capital

Accumulated other comprehensive |

Retained earnings (defic

Total shareholde’ equity (deficit)

Condensed Consolidating Balance Sheet
As of September 30, 2010

Guarantor Non-Guarantor
Parent Subsidiaries Subsidiaries Eliminations Consolidated
$ — $ 8,077 $ 67,188 $ — $ 75,26
— — 4,31 — 4,31
— 31¢ 6,93t — 7,254
2,406,36! — — (2,406,36) —
— 11,13 24,04¢ — 35,17¢
3,761 4,49 20,42: — 28,67¢
2,410,12 24,02( 122,90( (2,406,36) 150,68:
— 1,257,39i 3,335,09. — 4,592,49:
602,79: — — — 602,79.
63,08¢ — 70,14¢ — 133,23:
122,71 - - (122,71) -
$3,198,71:  $1,281,41 $ 3,528,141  $(2,529,07) $5,479,19
$ 6494 $ = $ 186,88t $ — $ 251,82t
— 15,40 35,53¢ — 50,94
32,64( 41,90¢ 159,86¢ — 234,41.
— 761,17: 1,646,16! (2,406,36) 96¢€
— — 321,13. — 321,13.
97,58( 818,47¢ 2,349,58! (2,406,36) 859,27
1,326,16. — 1,470,02 — 2,796,18:
11,02} 1,964 46,79¢ — 59,78¢
1,434,76! 820,44 3,866,40. (2,406,36) 3,715,25I
25 24 87,81¢ (87,847 25
2,330,18! 379,94t 229,65( (609,596 2,330,18!
(2,119 — (5,890) 5,89( (2,119)
(564,14¢) 81,00: (649,84.) 568,83t (564,14¢)
1,763,94' 460,97 (338,26 (122,71)  1,763,94
$3,198,71: $1,281,411 $ 3,528,141 $(2,529,07) $5,479,19
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(unaudited, in thousands)
Assets
Current asset:
Cash and cash equivalel
Restricted cas
Accounts receivable, n
Due from Affiliate, nef
Inventories
Prepaid expenses and other as
Total current asse
Property and equipment, r
Goodwill and tradename
Other lon¢-term asset
Investment in subsidiarie

Liabilities and shareholders’ equity
Current liabilities:
Current portion of lon-term debt
Accounts payabl

Accrued expenses and other liabilit

Due to Affiliate, nel
Advance ticket sale
Total current liabilities
Long-term debt
Other lon¢-term liabilities
Total liabilities

Commitments and contingenci

Shareholder equity:
Ordinary share
Additional paic-in capital

Accumulated other comprehensive income (li

Retained earnings (defic

Total shareholde’ equity (deficit)

Condensed Consolidating Balance Sheet
As of December 31, 2009

Guarantor

Non-Guarantor

Parent Subsidiaries Subsidiaries Eliminations Consolidated
$ — $ 9,90: $ 40,24¢ % — $ 50,15:
— — 3,097 — 3,097
1,28¢ 1,182 5,391 — 7,86¢
2,752,37! — — (2,752,37) —
— 12,22t 16,64( — 28,86¢
6,051 9,60: 45,92¢ — 61,58(
2,759,71! 32,91 111,30¢ (2,752,379 151,56:
— 1,280,83! 2,555,29; — 3,836,12'
602,79: — — — 602,79:
67,12¢ 35E 153,38 — 220,86
25,04% - - (25,049 -
$3,454,67° $1,314,10. $ 2,819,98  $(2,777,42) $4,811,34
$ — $ — $ 3,58t $ = $ 3,58¢
— 5,94z 22,43¢ — 28,37¢
28,26 34,33: 143,82! — 206,41¢
834,34. 1,918,26. (2,752,379 22t
— — 255,43 — 255,43
28,26. 874,61 2,343,53! (2,752,37) 494,03
1,711,02. — 843,08: — 2,554,10!
10,84« — 47,81( — 58,65¢
1,750,12 874,61 3,234,43, (2,752,379 3,106,79
25 24 87,81¢ (87,847 25
2,328,30: 379,94t 227,80: (607,749 2,328,30:
2,29¢ — (6,157 6,151 2,29¢
(626,077 59,51¢ (723,91 664,39 (626,07")
1,704,55 439,48t (414,44) (25,049  1,704,55
$3,454,67° $1,314,10. $ 2,819,98 $(2,777,42) $4,811,34
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Condensed Consolidating Statement of Cash Flows
For the Nine Months Ended September 30, 2010

Guarantor

Non-Guarantor

(unaudited, in thousands) Parent Subsidiaries Subsidiaries Eliminations Consolidatec
Cash flows from operating activities
Net income $ 61,92¢ $ 21,48¢ $ 74,07 $ (95,56() $ 61,92¢
Adjustments to reconcile net income to net caskigsea by
(used in) operating activitie
Depreciation and amortization expel 7,96¢ 42,02: 88,92: — 138,91
Loss on derivative 58¢ — — — 58¢
Shar-based compensation expel — — 1,88i — 1,88:
Equity in earnings of subsidiari (95,56() — — 95,56( —
Changes in operating assets and liabilii
Accounts receivable, n 1,28¢ 863 (1,53¢) — 614
Inventories — 1,094 (7,405 — (6,317
Prepaid expenses and other as (2,537%) 5,46¢ 115,62¢ — 118,55
Accounts payabl — 9,46: 13,10¢ — 22,56
Accrued expenses and other liabilit 2,26¢ 9,53t 15,03: — 26,83(
Advance ticket sale — — 65,70( — 65,70(
Net cash provided by (used in) operatini
activities (24,059 89,93 365,40: — 431,27!
Cash flows from investing activities
Additions to property and equipment, | — (18,58¢) (861,077 — (879,659
Restricted cas — 4,901 — 4,901
Net cash used in investing activit| — (18,58¢) (856,177 — (874,75
Cash flows from financing activities
Repayments of lor-term debt (380,300 — (2,84¢) — (383,14
Proceeds from lor-term debr 60,00( — 813,08t — 873,08t
Transactions with Affiliate, ne 346,05: (73,177 (272,14) — 741
Other, primarily deferred financing fe (1,699 — (20,39) — (22,08¢)
Net cash provided by (used in) financing
activities 24,05¢ (73,177 517,70t — 468,59.
Net increase (decrease) in cash and cash
equivalents — (1,826 26,93¢ — 25,11(
Cash and cash equivalents at beginning of pe — 9,90z 40,24¢ — 50,15:
Cash and cash equivalents at end of pe $ — $ 8,07i $ 67,18t $ — $ 75,26.
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Condensed Consolidating Statement of Cash Flows
For the Nine Months Ended September 30, 2009

(unaudited, in thousands)
Cash flows from operating activities
Net income
Adjustments to reconcile net income to net caskigsea by
(used in) operating activitie
Depreciation and amortization expel
Loss on translation of de
Gain on derivative
Shar-based compensation expel
Equity in earnings of subsidiari
Changes in operating assets and liabilii
Accounts receivable, n
Inventories
Prepaid expenses and other as
Accounts payabl
Accrued expenses and other liabilit
Advance ticket sale
Net cash provided by (used in) operating
activities
Cash flows from investing activities
Additions to property and equipment, |
Restricted cas

Net cash used in investing activiti
Cash flows from financing activities
Repayments of lor-term deb!
Proceeds from lor-term debt
Transactions with Affiliate, ne
Contribution from Affiliates, ne
Other, primarily deferred financing fe
Net cash provided by (used in) financing
activities
Net increase (decrease) in cash and cash
equivalents
Cash and cash equivalents at beginning of pe
Cash and cash equivalents at end of pe

Guarantor Non-Guarantor

Parent Subsidiaries Subsidiaries Eliminations Consolidatec
$ 106,23! $ 24,49( $ 86,46¢ $(110,95¢ $ 106,23:
6,671 42,83( 76,75 — 126,25!¢
— — 15,83¢ — 15,83¢
— — (28,637) — (28,637)

— — 3,19( — 3,19(

(110,956 — — 110,95¢ —
— 97 (1,54¢) — (1,45))
— 69C (4,097) — (3,407)
75€ 4,211 (57,929 — (52,95¢)
— 11,94¢ (48,35() — (36,409
(3,60¢) (5,999 (40,029 — (49,625
— — 5,86t — 5,86t
(89€) 78,27( 7,53¢ — 84,90¢
— (6,727) (128,31 — (135,03

— — 687 — 687
— (6,727) (127,629 — (134,35)
(159,65:) — (15,629 — (175,28))
30,00( — — — 30,00(
42,55¢ (71,35% 100,35: — 71,55(
100,00( — — — 100,00(
(12,367 — (6,547) — (18,909
541 (71,35%) 78,18( — 7,36¢
(355) 197 (41,915 — (42,07))
35E 7,491 177,86! — 185,71

$ — $ 7,69( $ 135,95 $ — $ 143,64
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NCL Corporation Ltd.
Management’s Discussion and Analysis
of Financial Condition and Results of Operations

Certain statements under this caption “Managem@&issussion and Analysis of Financial Condition &esults of Operations,” and
elsewhere in this report on Form 6-K, constitutevirdlooking statements under the Private Securitiegéation Reform Act of 1995. Man
but not all, of these statements can be found bkitg for words like “expect,” “anticipate,” “godl;project,” “plan,” “believe,” “seek,”

“will,” “may,” “forecast,” “estimate,” “intend” and‘future,” and for similar words. Forward-lookingagements do not guarantee future
performance and may involve risks, uncertaintie @her factors which could cause our actual respiirformance or achievements to differ
materially from the future results, performancechievements expressed or implied in those ford@wlling statements. Examples of these
risks, uncertainties and other factors include,dvatnot limited to:

» the adverse impact of the worldwide economic downand related factors such as high levels of utheynpent and
underemployment, declines in the securities anldestate markets, and perceptions of these conditizat decrease the level of
disposable income of consumers or consumer cordé):

» changes in cruise capacity, as well as capacitggdain the overall vacation indust

* intense competition from other cruise companies@bas noneruise vacation alternatives which may affect dility to competse
effectively;

» our substantial leverage, including the inabildygenerate the necessary amount of cash to sewicexisting debt, repay our
credit facilities if payment is accelerated anduinsubstantial indebtedness in the futi

» the continued borrowing availability under our dtddcilities and compliance with our covenar
» our ability to incur significantly more debt despiur substantial existing indebtedne

« the impact of volatility and disruptions in the bd credit and financial markets which may adverséfect our ability to borrow
and could increase our counterparty credit riskduding those under our credit facilities, denvatinstruments, contingent
obligations, insurance contracts and new ship gsgpayment guarante

e adverse events impacting the security of travel ey affect consumer demand for cruises suchrewit acts, acts of piracy,
armed conflict and other international evel

» the impact of any future increases in the priceopfnajor changes or reduction in, commercial @érervices
» changes in fuel prices or other cruise operatiqgeages such as crew, insurance and sec

» the risks associated with operating internation:

» the impact of the spread of contagious disez

» accidents and other incidents affecting the heatifgty, security and vacation satisfaction of pagers or causing damage to
ships, which could cause the modification of itar@s or cancellation of a cruise or series ofsas;

e our ability to attract and retain key personnehliied shipboard crew, maintain good relationshwétmployee unions and maint
or renegotiate our collective bargaining agreementtavorable terms
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« the continued availability of attractive port destions;
» the control by certain of our shareholders whoser@st may not be aligned with ou

« the impact of problems encountered at shipyarde/gdisas, any potential claim, impairment loss,aakation or breach of contra
in connection with our contracts with shipyar

» changes involving the tax, environmental, healifiety, security and other regulatory regimes incluhive operate
» our ability to obtain insurance coverage on ternas are favorable or consistent with our expectati
» the lack of acceptance of new itineraries, prodactservices by our targeted custom

e our ability to implement brand strategies and duplsuilding programs, and to continue to expandlmands and business
worldwide;

» the costs of new initiatives and our ability to iesle expected cost savings from our new initiati
» changes in interest rates or foreign currency ri

» increases in our future fuel expenses related pde@menting recently proposed IMO regulations, whietjuire the use of higher
priced low sulfur fuels in certain cruising are

» the delivery schedules and estimated costs of h@gyg ®n terms that are favorable or consistent aithexpectations
» the impact of pending or threatened litigation anastigations
» the impact of changes in our credit ratin

» the possibility of environmental liabilities anchet damage that is not covered by insurance oetteeds our insurance
coverage

» our ability to attain and maintain any price in@esfor our product:

» the impact of delays, costs and other factors tiegufrom emergency ship repairs as well as scleetimiaintenance, repairs and
refurbishment of our ship

» the implementation of regulations in the U.S. reiggi U.S. citizens to obtain passports for travehdditional foreign destination
» the impact of weather and natural disasters;

» other factors set forth under “Risk Factors” in &arm 20-F for the year ended December 31, 2009#ret documents filed with
the Securities and Exchange Commiss

The above examples are not exhaustive and neweaisksge from time to time. Except as required Iy lae undertake no obligation to
publicly update or revise any forward-looking staésts, whether as a result of new information,riwvents or otherwise. Such forward-
looking statements are based on our current behsimptions, expectations, estimates and projectegarding our present and future
business strategies and the environment in whictviV@perate in the future. These forward-lookistgtements speak only as of the date of
this report. We expressly disclaim any obligatiorundertaking to release publicly any updates wisiens to any forward-looking statement
contained herein to reflect any change in our etgtiens with regard thereto or any change of evextsditions or circumstances on which
any such statement was based.
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The interim consolidated financial information shibbe read in conjunction with our audited consatiédi financial statements for the year
ended December 31, 2009, which are included inmast recently filed Annual Report on Form 20-F.

Terminology and Non-GAAP Financial Measures

Unless otherwise indicated in this report, thedaihg terms have the meanings set forth below:

Berths. Double occupancy capacity per cabin even thoughyncabins can accommodate three or more passe
Capacity DaysBerths multiplied by the number of cruise daystfe period

Dry-dock.Large basin where all the fresh/sea water is punopiedb allow a ship to dock in order to carry olganing and repairs
of those parts of a ship which are below the wiater

EBITDA.Earnings before interest, other income (expens#)ding taxes, impairment loss, and depreciatiahamortization
Gross Cruise CosThe sum of total cruise operating expense and rtinggggeneral and administrative exper

Gross TonsA unit of enclosed passenger space on a cruise ®ingp that one gross ton = 100 cubic feet or 2d®ilc meters
Gross YieldTotal revenue per Capacity D¢

Net Cruise CosiGross Cruise Cost less commissions, transportatidnother expense and onboard and other exg

Net Cruise Cost Excluding FuiNet Cruise Cost less fuel expen

Net Revenu¢Total revenue less commissions, transportationodimer expense and onboard and other exp

Net Yield Net Revenue per Capacity D¢

Occupancy PercentageThe ratio of Passenger Cruise Days to CapacifgsDa percentage in excess of 100% indicates tiratt
or more passengers occupied some ca

Passenger Cruise Da. The number of passengers carried for the penndtiplied by the number of days in their respeetiv
cruises,

Non-GAAP Financial Measures

We use certain non-GAAP financial measures, sudtiedfRevenue, Net Yield, Net Cruise Cost and EBITiDAnable us to analyze our
performance. We utilize Net Revenue and Net Yielthanage our business on a day-to-day basis aié¢hat it is the most relevant
measure of our revenue performance because ittetlee revenue earned by us net of significanitiebe costs and is commonly used in the
cruise industry to measure revenue performancaeasuring our ability to control costs in a marthet positively impacts net income, we
believe changes in Net Cruise Cost and Net Crugst Excluding Fuel to be the most relevant indicatd our performance and are
commonly used in the cruise industry as a measureaieosts.

EBITDA is used by us to measure our business padaoce. We believe EBITDA, when considered alondp wiher performance measures,
is a useful measure as it reflects certain opagatiivers of our business, such as sales grow#rabipg costs, marketing, general and
administrative expense and other operating incamleeapense. EBITDA is also one of the measures biged to
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calculate incentive compensation for managemergtemployees. This non-GAAP financial measure e material limitations,
including:

« It does notinclude net interest expense. As we liiorrowed money for general corporate purposeesdst expense is a neces:
element of our costs and ability to generate afitd cash flows; ar

» It does not include depreciation and amortizatigpease. As we use capital assets, depreciatioamodtization are necessary
elements of our costs and ability to generate {srafid cash flow:

We compensate for these limitations by using EBIT&2only one of several measures for evaluatindosiness performance. In addition,
capital expenditures, which impact depreciation amartization, interest expense and income taxresgyeare reviewed separately by us. We
believe EBITDA can provide a more complete undeditag of the underlying operating results and teeadd an enhanced overall
understanding of our financial performance and peots for the future. EBITDA is not intended togbmeasure of liquidity or cash flows
from operations or measures comparable to net incsrit does not take into account certain requrgsmsuch as capital expenditures and
related depreciation, principal and interest paythand tax payments.

Our non-GAAP financial measures may not be compertabother companies within our industry. Please & historical reconciliation of
these measures to items in our consolidated fiadetatements below in the “Summary” section.

Overview

Revenue from our cruise and cruise-related aaivitire categorized by us as “passenger ticketweVemd “onboard and other revenue.”
Passenger ticket revenue and onboard and otheruewary according to the size of the ship in oj@nathe length of cruises operated and
the markets in which the ship operates. Our revéngeasonal based on demand for cruises, whichistasically been strongest during the
summer months.

Passenger ticket revenue primarily consists ofmegdor accommodations, meals in certain restasi@mthe ship, certain onboard
entertainment, and includes revenue for servicegelsaand air and land transportation to and frogrsttip to the extent passengers purchase
these items from us. Passenger ticket revenuensrgily collected from passengers prior to thepadture on the cruise.

Onboard and other revenue primarily consists ofmere from shore excursions, food and beverage, sgesng, retail sales and spa services.
We record onboard revenue from onboard activitiegperform directly or that are performed by indefmrt concessionaires, from which we
receive a share of their revenue.

Our cruise operating expense is classified asvaio

e Commissions, transportation and other consistsre€ticosts associated with passenger ticket rex€Fluese costs include travel
agent commissions, air and land transportation resge credit card fees, costs associated withcgechiarges and certain port
expenses
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e Onboard and other primarily consists of direct stkat are incurred in connection with onboard atiheér revenue. These include
costs incurred in connection with shore excursibesgrage sales, and retail sa

» Payroll and related consists of the cost of wageskeenefits for shipboard employe

» Fuel includes fuel costs, the impact of certain hezlges, and fuel delivery cos

» Food consists of food costs for passengers and

» Other consists of repairs and maintenance (inctuBiry-docking costs), ship insurance, ship charter cstisother ship expenst

Summary

The following table sets forth operating data g&rcentage of revenue:

Three Months Ended Nine Months Ended
September 30, September 30,
2010 2009 2010 2009
Revenue
Passenger ticks 71.€% 71.5% 69.5% 69.2%
Onboard and othe 28.4% 28.1% 30.5% 30.8%
Total revenue 100.(% 100.(% 100.(% 100.(%
Cruise operating expenst
Commissions, transportation and ot 18.2% 20.€% 18.8% 20.4%
Onboard and othe 7.6% 8.€% 7.7% 8.5%
Payroll and relate 11.(% 11.2% 12.8% 13.2%
Fuel 8.5% 8.2% 9.9% 7.8%
Food 5.C% 5.€% 5.5% 6.2%
Other 8.8% 8.3% 10.1% 11.7%
Total cruise operating expen 59.2% 62.€% 64.£% 67.5%
Other operating expense
Marketing, general and administrati 11.€% 9.€% 13.1% 12.5%
Depreciation and amortizatic 7.3% 6.S% 8.1% 7.S%
Total other operating expen 19.1% 16.£% 21.2% 20.2%
Operating incom: 21.7% 20.6% 14.(% 11.€%
Non-operating income (expense)
Interest incom — % — % — % 0.1%
Interest expense, net of capitalized inte (7.9% (4.7% (7.89% (5.9%
Other income (expens 0.3% (0.4)% (2.1)% 0.7%
Total nor-operating income (expens (7.0% (5.)% (9.9% (4.6)%
Net income 14.7% 15.5% 4.1% 7.3%

24



Table of Contents

The following table sets forth selected statistin&brmation:

Passengers Carrit
Passenger Cruise Da
Capacity Day:
Occupancy Percentay

Three Months Ended Nine Months Ended

September 30, September 30,
2010 2009 2010 2009
402,61¢ 348,61 1,038,30! 1,019,67:
2,694,66! 2,483,301 7,063,42! 7,054,43:
2,380,56: 2,163,14i 6,404,77! 6,386,53I
113.2% 114.8% 110.2% 110.59%

Gross Yield and Net Yield were calculated as folldim thousands, except Capacity Days and Yield)dat

Passenger ticket reven

Onboard and other reven

Total revenue

Less:

Commissions, transportation and other expt
Onboard and other exper

Net Revenut

Capacity Day:
Gross Yield
Net Yield

Gross Cruise Cost, Net Cruise Cost and Net Cruist Excluding Fuel were calculated as follows (iausands, except Capacity Days and

per Capacity Day data):

Total cruise operating expen

Marketing, general and administrative expe
Gross Cruise Co!

Less:

Commissions, transportation and other expt
Onboard and other exper

Net Cruise Cos

Less:

Fuel

Net Cruise Cost Excluding Fu

Capacity Day:

Gross Cruise Cost per Capacity C

Net Cruise Cost per Capacity D

Net Cruise Cost Excluding Fuel per Capacity I
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Three Months Ended Nine Months Ended

September 30, September 30,
2010 2009 2010 2009
$ 454,08 $ 392,47 $1,061,79 $1,005,88!I
180,02: 158,20 466,72: 447 ,66.
634,10! 550,67¢ 1,528,52. 1,453,54:
116,28: 113,22 286,78 297,14
48,00 47,46: 118,08: 124,17
$ 469,82 $ 389,98 $1,123,65 $1,032,23
2,380,56: 2,163,141 6,404,77 6,386,53!
$ 266.3] $ 254.5] $ 238.6: $ 227.6(
$ 197.3¢ $ 180.2¢ $ 175.4¢ $ 161.6¢

Three Months Ended Nine Months Ended

September 30, September 30,
2010 2009 2010 2009
$ 375,23 $ 344,83: $ 990,79. $ 987,68
74,75¢ 54,20: 200,74( 179,15¢
449,98¢ 399,03 1,191,53. 1,166,84:
116,28: 113,22° 286,78 297,14
48,001 47,46: 118,08: 124,17
285,70 238,34« 786,66t 745,53
54,10! 45,03¢ 151,00¢ 113,85:
$ 231,60 $ 19330t $ 63566( $ 631,67¢
2,380,56: 2,163,141 6,404,77! 6,386,53!
$ 189.0: $ 184.4 $ 186.0¢ $ 182.7(
$ 120.0Z $ 110.1¢ $ 122.8: $ 116.7:¢
$ 97.2¢ $ 89.3¢ $ 99.2¢ $ 98.91
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EBITDA was calculated as follows (in thousands):

Three Months Ended Nine Months Ended
September 30, September 30,

2010 2009 2010 2009
Net income $ 93,00: $ 85,62¢ $ 61,92¢ $106,23:
Interest incom (15 (132 (80) (767)
Interest expense, net of capitalized inte 46,21 25,81: 119,09¢ 77,86(
Other expense (incom (1,624 2,12¢ 32,74¢ (10,957
Operating incom: 137,57! 113,43: 213,69¢ 172,36¢
Depreciation and amortization expel 46,54 38,21 123,29 114,33:
EBITDA $184,11¢ $151,64. $336,99( $286,70!

Three months ended September 30, 2010 compared toée months ended September 30, 2009

Revenue

Total revenue increased 15.2% in 2010 compare@®@9.2Net Revenue increased 20.5% in 2010, primdtilyto an increase in Net Yield of
9.5% and an increase in Capacity Days of 10.1%.ifi¢rease in Net Yield was due to an increase gsg@ager ticket pricing and onboard
revenue. The increase in onboard revenue was plyndae to an increase in net revenue from our ggnoperations. The increase in
Capacity Days was due to the additioNafrwegian Epido the fleet in late June 2010, partially offsettbg departure dflorwegian Majesty
from our fleet in October 2009.

Expense

Total cruise operating expense increased 8.8% 10 20mpared to 2009 primarily related to an inceéaCapacity Days as described above
and higher ship operating expenses. The increas@prnoperating expenses was primarily due to arease in fuel expense as a result of a
14% increase in average fuel price to $507 perioietn in 2010 from $445 per metric ton in 2009eedl as an increase in maintenance and
repairs expense, including Dry-dock costs. Totaéobperating expense increased 31.3% compare@D® dlie to an increase in marketing
expenses, including inaugural expenses\fmwegian Epic Net Cruise Cost increased 19.9% in 2010 primatilg to an increase in Capar
Days. Net Cruise Cost per Capacity Day increas@¥ girimarily due to increases in marketing expefigd,and maintenance and repairs
expense. Depreciation and amortization expenseased 21.8% in 2010 compared to 2009 primarilytdwkepreciation expense related to
Norwegian Epiwhich entered service in late June 2010.

Interest expense, net of capitalized interesteiased to $46.2 million in 2010 from $25.8 millionZ009 primarily due to higher average
interest rates and an increase in average outsgbdirowings related to the financinghdrwegian Epic Other income (expense) was $1.6
million in 2010 compared to $(2.1) million in 200Bhe income in 2010 was primarily due to gainswel Herivatives of $2.3 million partially
offset by foreign currency losses. The expensd@#®2vas primarily due to foreign currency lossed lasses on an interest rate swap of $3.8
million, partially offset by fuel derivative gaired $1.8 million.
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Nine months ended September 30, 2010 compared tamaimonths ended September 30, 2009
Revenue

Total revenue increased 5.2% in 2010 compared @.20et Revenue increased 8.9%, primarily due t8.8% increase in Net Yield. The
increase in Net Yield was primarily due to an i@ in passenger ticket pricing as well as an aserén onboard revenue due to increase
revenue from our gaming operations.

Expense

Total cruise operating expense remained relativatsthanged in 2010 compared to 2009. A decreasthar ship operating expenses was
substantially offset by an increase in fuel expeeselting from a 38% increase in average fuelgsrio $501 per metric ton in 2010 from
$364 per metric ton in 2009. Total other operargense increased 10.4% compared to 2009 withcaease in marketing expenses parti
offset by lower expenses associated with cost obimitiatives. Net Cruise Cost increased 5.5%@1@ compared to 2009. Net Cruise Cost
per Capacity Day increased 5.2% due to higherdypénse per Capacity Day and higher marketing,rgeaad administrative expense per
Capacity Day, which were partially offset by lovather ship operating expense per Capacity Day. édéguion and amortization expense
increased 7.8% in 2010 compared to 2009 due teedigion expense related Mmrwegian Epiavhich entered service in late June 2010.

Interest expense, net of capitalized interesteiased to $119.1 million in 2010 from $77.9 millior2009 primarily due to higher average
interest rates and an increase in average outsbdirowings related to the financingérwegian Epic Other income (expense) was
$(32.7) million in 2010 compared to income of $1million in 2009. The expense in 2010 was primadilie to losses on foreign exchange
contracts associated with the financingNoirwegian Epic The income in 2009 was primarily due to fuel dative gains of $18.9 million
partially offset by interest rate swap losses ab$4illion and foreign currency losses of $3.1 iill, primarily due to changes in the
exchange rate regarding the revaluation of our-dermminated debt to U.S. dollars.

Liquidity and capital resources

Net cash provided by operating activities was $33dillion and $84.9 million for the nine months eddSeptember 30, 2010 and 20
respectively. The increase in cash provided byatpey activities was primarily due to timing diféarces in cash payments relating to
operating assets and liabilities, the release sif callateral from our service providers and amgase in advance ticket sales. These increase
were partially offset by transaction losses reldtefbreign exchange contracts associated witHitlaecing ofNorwegian Epic.

Net cash used in investing activities, primarilysisting of additions to property and equipmerdted to payments for construction
Norwegian Epi¢, was $874.8 million and $134.4 million for the @imonths ended September 30, 2010 and 2009, regbhgct

Net cash provided by financing activities was $868illion and $7.4 million for the nine months eddgeptember 30, 2010 and 20
respectively. Cash provided by financing activiiie010 was primarily due to borrowings relatedhe delivery oNorwegian Epigartially
offset by repayments on our senior secured revglemedit facility and payments on other outstanding
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loans and loan arrangement fees. Cash providethégding activities in 2009 was primarily due toamtribution from, and other transactic
with, Affiliates and draw downs on our senior sexlrevolving credit facilities which were partiathffset by repayments of these facilities,
payments on other outstanding loans and loan agraegt fees.

Capitalized interest associated with the constonatf Norwegian Epiavas $8.7 million in 2010 and $7.9 million in 2009.

Future capital commitments

Future capital commitments consist of contractedritments and future expected capital expenditneegssary for operations. As of
September 30, 2010, anticipated capital expenditare $102.1 million for the remainder of 2010 &t484.8 million and $231.2 million for
each of the years ending December 31, 2011 and 284j2ectively.

In September 2010, we reached an agreement witlpgasd to build two new next generation Frees@taising ships with financing
commitments in place from a syndicate of banksfgort credit financing. These ships, each at BBGross Tons and capacity of
approximately 4,000 Berths, are scheduled for @ejivn the second quarters of 2013 and 2014, réspic

The aggregate contract price of the two ships,dasehe euro/U.S. dollar exchange rate as of &dme 30, 2010, is approximately $1.7
billion. As a result of this agreement, we will pagy $100.0 million of our long-term debt. This ambis reflected in the current portion of
long-term debt in the consolidated balance sheef &sptember 30, 2010. In connection with the @ats to build the two ships, we do not
anticipate any contractual breaches or cancellatiacur. However, if any would occur, it couléu# in, among other things, the forfeiture
of prior deposits or payments made by us and pateriaims and impairment losses which may mathsriaipact our business, financial
condition and results of operations.

Other

Certain of our service providers have requiredatetal in the normal course of our business indigdiens on certain of our ships. The
amount of collateral may change based on certaimstand conditions. During the nine months endgue®aber 30, 2010, our service
providers released in aggregate $89.3 million diiteral which was included in other long-term a@ss$e our consolidated balance sheet as of
December 31, 2009.

As a routine part of our business, depending orketaronditions, exchange rates, pricing and oatesry for growth, we regularly consider
opportunities to enter into contracts for the hiniddof additional ships. We may also consider thle sf ships, potential acquisitions and
strategic alliances. If any of these were to octhey may be financed through the incurrence oftadél permitted indebtedness, through
cash flows from operations, or through the issuariaebt, equity or equity-related securities.
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Funding sources

As of September 30, 2010, our liquidity was $6QRiBion consisting of $75.3 million in cash and haequivalents and $527.0 million
available under our senior secured revolving crieditity.

Our debt agreements contain covenants that, antbeg things, require us to maintain a minimum lexfdiquidity, as well as limit our net
funded debt-to-capital ratio, maintain certain ottagios and restrict our ability to pay dividen@ur ships and substantially all other property
and equipment are pledged as collateral for out. #&b were in compliance with these covenants &eptember 30, 2010.

The impact of changes in world economies and eafpethe global credit markets has created a chgifey environment and may reduce
future consumer demand for cruises and adverstdgtajur counterparty credit risks. In the evetig #nvironment deteriorates, our business,
financial condition and results of operations cduédadversely impacted.

We believe our cash on hand, expected future dpgreash inflows, additional available borrowingslar our existing credit facility and our
ability to issue debt securities or raise additl@zpity, including capital contributions, will tsfficient to fund operations, debt payment
requirements, capital expenditures and maintainpdiamce with covenants under our debt agreemerdstbre next twelve-month period.
There is no assurance that cash flows from op&raand additional financings will be availablehwe future to fund our future obligations.

Controls and Procedures
Evaluation of Disclosure Controls and Procedures

We have evaluated, with the participation of oure€Executive Officer and Chief Financial Officéing effectiveness of our disclosure
controls and procedures as of September 30, 20110di€closure controls and procedures are desigmprbvide reasonable assurance that
the information required to be disclosed in ourrepfiled under the Exchange Act, such as thisoRem Form 6-K, is recorded, processed,
summarized and reported within the time periodgi§iee in the Commission’s rules and forms. Ourcttisure controls and procedures are
also intended to provide reasonable assurancsubhtinformation is accumulated and communicatexitananagement, including our Ct
Executive Officer and Chief Financial Officer, gmeopriate to allow timely decisions regarding rieed disclosure. There are inherent
limitations to the effectiveness of any systemisthibsure controls and procedures, including thesiiality of human error and the
circumvention or overriding of the controls and ggdures. Accordingly, even effective disclosuretais and procedures can only provide
reasonable assurance of achieving their contr@otibes. Based upon our evaluation, our Chief EtteeDfficer and Chief Financial Officer
concluded that our disclosure controls and proesiuere effective to provide reasonable assurdmatette information required to be
disclosed by us in the reports we file or submidemthe Exchange Act is recorded, processed, suiredaand reported within the time
periods specified in the applicable rules and foramsl that it is accumulated and communicated tax@anagement, including our Chief
Executive Officer and Chief Financial Officer, ggeopriate to allow timely decisions regarding riegd disclosure.
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Changesin Internal Control Over Financial Reporting

There has been no change in our internal contret fimancial reporting during the three months eh8eptember 30, 2010 that has mater
affected, or is reasonably likely to materiallyeadft, our internal control over financial reporting.

Limitations on the Effectiveness of Controls

It should be noted that any system of controls, énew well designed and operated, can provide @dganable, and not absolute, assurance
that the objectives of the system will be met.ddition, the design of any control system is basqghrt upon certain assumptions about the
likelihood of future events. Because of these ahérdinherent limitations of control systems, thisrenly the reasonable assurance that our
controls will succeed in achieving their goals unalepotential future conditions.
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SIGNATURES

Pursuant to the requirements of the Securities &xgé Act of 1934, the registrant has duly causisdréport to be signed on its behalf by the
undersigned, thereunto duly authorized.

NCL Corporation Ltd

By: /siK EVIN M. S HEEHAN
Name K EvIN M. S HEEHAN
Title: President and Chief Executive Offic

By: /siW ENDY A. B Eck
Name W EnDY A. B ECK
Title: Executive Vice President and Chief Financial Of

Date: October 26, 2010
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