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FORWARD LOOKING STATEMENTS AND NON-GAAP FINANCIAL INFORMATION
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Certain statements in this presentation relating to, among other things, our future performance estimates, forecasts and projections constitute forward-looking statements under the Private 
Securities Litigation Reform Act of 1995. These statements include, but are not limited to: statements regarding revenues, costs and financial results for 2026 and beyond; anticipated timing for 
launch of new ship deliveries and private destinations; our progress toward achievement of our Perfecta Program;  demand for our brands; and expectations regarding our credit profile. Words 
ǎǳŎƘ ŀǎ άŀƴǘƛŎƛǇŀǘŜΣέ άōŜƭƛŜǾŜΣέ άŎƻǳƭŘΣέ άŘǊƛǾƛƴƎΣέ άŜǎǘƛƳŀǘŜΣέ άŜȄǇŜŎǘΣέ ϦŦƻŎǳǎŜŘ ƻƴΣϦ άƎƻŀƭΣέ άƛƴǘŜƴŘΣέ άƳŀȅΣέ άǇƭŀƴΣέ άǇǊojeŎǘΣέ ϦǎƘŀǇƛƴƎ ǳǇΣϦ ϦǇƻǎƛǘƛƻƴΣϦ ϦŀƭƭƻǿǎΣϦ άǎŜŜƪΣέ άǎƘƻǳƭŘΣέ άǿƛƭƭΣέ άǿƻǳƭŘΣέ 
άŎƻƴǎƛŘŜǊƛƴƎΣέ ŀƴŘ ǎƛƳƛƭŀǊ ŜȄǇǊŜǎǎƛƻƴǎ ŀǊŜ ƛƴǘŜƴŘŜŘ ǘƻ ƘŜƭǇ ƛŘŜƴǘƛŦȅ ŦƻǊǿŀǊŘ-looking statements. Forward-looking statements reflŜŎǘ ƳŀƴŀƎŜƳŜƴǘΩǎ ŎǳǊǊŜƴǘ ŜȄǇŜŎǘŀǘƛƻƴǎΣ ŀǊŜ ōŀǎŜŘ ƻƴ ƧǳŘƎƳŜƴǘǎΣ 
are inherently uncertain and are subject to risks, uncertainties and other factors, which could cause our actual results, performance or achievements to differ materially from the future results, 
performance or achievements expressed or implied in those forward-looking statements. Examples of these risks, uncertainties and other factors include, but are not limited to, the following: the 
impact of the economic and geopolitical environment, including changing tariffs and the related uncertainty thereof, on key aspects of our business, such as the demand for cruises, passenger 
spending, and operating costs; changes in operating costs; the unavailability or cost of air service; disease outbreaks and increased concern about the risk of illness on our ships or when travelling to 
or from our ships, which could cause a decrease in demand, guest cancellations, and ship redeployments; incidents or adverse publicity concerning our ships, port facilities, land destinations and/or 
passengers or the cruise vacation industry in general; the effects of weather, climate events and/or natural disasters on our business; risks related to our sustainability activities; the impact of issues 
at shipyards, including ship delivery delays, ship cancellations or ship construction cost increases; shipyard unavailability; unavailability of ports of call; vacation industry competition and increase in 
industry capacity and overcapacity; inability to manage our cost and capital allocation strategies; the uncertainties of conducting business globally and expanding into new markets and new 
ventures, including potential acquisitions; issues with travel advisers that sell and market our cruises; reliance on third-party service providers; potential unavailability of insurance coverage; the 
risks and costs related to cyber security attacks, data breaches, protecting our systems and maintaining data integrity and security; uncertainties of a foreign legal system as we are not incorporated 
in the United States; our ability to obtain sufficient financing or capital to fund our capital expenditures, operations, debt repayments and other financing needs; our expectation and ability to pay a 
cash dividend on our common stock in the future; changes to our dividend policy; growing anti-tourism sentiments and environmental concerns; changes in U.S. or other countries' foreign travel 
policy; the impact of new or changing legislation and regulations (including environmental regulations) or governmental orders on our business; fluctuations in foreign currency exchange rates, fuel 
prices and interest rates; further impairments of our goodwill, long-lived assets, equity investments and notes receivable; an inability to source our crew or our provisions and supplies from certain 
places; our ability to recruit, develop and retain high quality personnel; and pending or threatened litigation, investigations and enforcement actions. 

aƻǊŜ ƛƴŦƻǊƳŀǘƛƻƴ ŀōƻǳǘ ŦŀŎǘƻǊǎ ǘƘŀǘ ŎƻǳƭŘ ŀŦŦŜŎǘ ƻǳǊ ƻǇŜǊŀǘƛƴƎ ǊŜǎǳƭǘǎ ƛǎ ƛƴŎƭǳŘŜŘ ǳƴŘŜǊ ǘƘŜ ŎŀǇǘƛƻƴ άwƛǎƪ CŀŎǘƻǊǎέ ƛƴ ƻǳǊ Ƴƻst recent annual report on Form 10-K, as well as our other filings with 
ǘƘŜ {9/Σ ŎƻǇƛŜǎ ƻŦ ǿƘƛŎƘ Ƴŀȅ ōŜ ƻōǘŀƛƴŜŘ ōȅ ǾƛǎƛǘƛƴƎ ƻǳǊ LƴǾŜǎǘƻǊ wŜƭŀǘƛƻƴǎ ǿŜōǎƛǘŜ ŀǘ ǿǿǿΦǊŎƭƛƴǾŜǎǘƻǊΦŎƻƳ ƻǊ ǘƘŜ {9/Ωǎ ǿŜōǎƛte at www.sec.gov. Undue reliance should not be placed on the 
forward-looking statements in this release, which are based on information available to us on the date hereof. We undertake no obligation to publicly update or revise any forward-looking 
statements, whether as a result of new information, future events or otherwise.

This presentation includes certain adjusted financial measures defined as non-GAAP financial measures under Securities and Exchange Commission rules, which we believe provide useful 
information to investors as a supplement to our consolidated financial statements, which are prepared and presented in accordance with generally accepted accounting principles, or U.S. GAAP. 
The presentation of adjusted financial information is not intended to be considered in isolation or as a substitute for, or superior to, the financial information prepared and presented in accordance 
with U.S. GAAP. Additional information relating to certain of our financial measures contained herein, including non-GAAP financial measures, is available in the Appendix to this presentation and 
our most recent earnings release, available at our website at www.rclinvestor.com.



DELIVER THE BEST VACATIONS 
RESPONSIBLY

OUR MISSION

Celebrity, Compass3
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Q4 BY THE NUMBERS

Load Factor 108%

Net Yield Growth vs. 2024
(in Constant Currency)

2.5%

NCCx Growth vs. 2024
(in Constant Currency)

(6.3%)

Adjusted EBITDA $1.48B 
+35% vs. 2024

Adjusted EBITDA Margin
(Adjusted EBITDA / Gross Revenue)

34.8%

Adjusted Earnings Per Share $2.80
+72% vs. 2024

Operating Cash Flow $1.6B
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Perfect Day CocoCay, Hideaway Beach

Note: slide references non-GAAP financial measures. See the Appendix for areconciliation to the most 
directlycomparable GAAP financialmeasure.

Curacao
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2025 BY THE NUMBERS

Load Factor 110%

Net Yield Growth vs. 2024
(in Constant Currency)

3.7%

NCCx Growth vs. 2024
(in Constant Currency)

(0.1%)

Adjusted EBITDA $7.03B 
+18% vs. 2024

Adjusted EBITDA Margin
(Adjusted EBITDA / Gross Revenue)

39.2%

Adjusted Earnings Per Share $15.64
+33% vs. 2024

Operating Cash Flow $6.5B

5
Note: slide references non-GAAP financial measures. See the Appendix for areconciliation to the most 
directlycomparable GAAP financialmeasure.

Celebrity Apex, Martini Bar



CONTINUED STRONG PERFORMANCE
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FY 2026 GUIDANCE
Expecting Double Digit Revenue and 
Earnings YoY Growth

APCDs 56.9M

Capacity Growth vs. 2025 6.7%

Net Yield Growth vs. 2025
(in Constant Currency)

1.5% to 3.5%

NCCx Growth vs. 2025
(in Constant Currency)

0.0% to 1.0%

Fuel Approx. $1,173M

D&A $1,890M to $1,900M

Net Interest Expense $990M to $1,000M

Adjusted Earnings Per Share $17.70 to $18.10 
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Silversea, Silver Ray, S.A.L.T. Bar
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Q1 2026
GUIDANCE

APCDs 13.7M

Capacity Growth vs. 2025 8.5%

Net Yield Growth vs. 2025 
(in Constant Currency)

1.0% to 1.5%

NCCx Growth vs. 2025 
(in Constant Currency)

0.9% to 1.4%

Fuel Approx. $275M

D&A $455M to $465M

Net Interest Expense $245M to $255M

Adjusted Earnings Per Share $3.18 to $3.28

Royal Caribbean, Star of the Seas
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W H I L E

Delivering the Best Vacations
Responsibly and Maintaining Solid 

Investment Grade Metrics

BY 2027

We Remain On Track To Achieve Our Perfecta Goals By 2027 
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DELIVERS LONG-TERM SHAREHOLDER VALUE

Moderate Capacity Growth Moderate Yield Growth Disciplined Cost Control

OUR PROVEN FORMULA
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Will separate this 
into two separate 

slides: one for 
ocean ships, one 

for river ships.
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Will separate this 
into two separate 

slides: one for 
ocean ships, one 

for river ships.
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