
Norwegian Cruise Line Holdings Ltd.
Form 424B7
March 09, 2015
TABLE OF CONTENTS
CALCULATION OF REGISTRATION FEE

Title of Each Class of Securities to be
Registered ​​

Amount
to be
Registered

​​

Proposed
Maximum
Offering
Price
per Share(1)

​​

Proposed
Maximum
Aggregate
Offering
Price(1)

​​
Amount of
Registration
Fee(2)

​

Ordinary shares, par value $.001 per share ​​​​12,500,000 ​​​​$ 50.15 ​​​​$ 626,812,500 ​​​​$ 72,835.62 ​​
​
(1)
Estimated solely for the purpose of computing the registration fee pursuant to Rule 457(c) under the Securities Act of
1933, as amended (the “Securities Act”). The offering price per share and aggregate offering price are based on the
average of the high and low selling prices of the ordinary shares on March 4, 2015, as reported on the NASDAQ
Global Select Market.
​
(2)
Calculated in accordance with Rule 456(b) and Rule 457(r) of the Securities Act.
​
​
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 Registration No. 333-194311​
PROSPECTUS SUPPLEMENT
(To Prospectus dated March 4, 2014)
12,500,000 Ordinary Shares

 
NORWEGIAN CRUISE LINE HOLDINGS LTD.
This prospectus supplement relates to the ordinary shares of Norwegian Cruise Line Holdings Ltd. being sold by Star
NCLC and the TPG Viking Funds (each as defined herein, and together, the “selling shareholders”). The selling
shareholders are selling 12,500,000 ordinary shares. The Company will not receive any proceeds from the sale of
these ordinary shares by the selling shareholders.
Our ordinary shares are listed for trading on the NASDAQ Global Select Market under the symbol “NCLH.” The last
reported sale price of our ordinary shares on March 5, 2015 was $51.32 per share.
The underwriter has agreed to purchase ordinary shares from the selling shareholders at a price of $50.76 per share,
which will result in $634,500,000 of proceeds to the selling shareholders. The underwriter may offer the ordinary
shares from time to time for sale in one or more transactions on the NASDAQ Global Select Market, in the
over-the-counter market, through negotiated transactions or otherwise at market prices prevailing at the time of sale, at
prices related to prevailing market prices or at negotiated prices. See “Underwriting.”
Investing in our ordinary shares involves a high degree of risk. See “Risk Factors” beginning on page S-11 of this
prospectus supplement and the risk factors included in the documents incorporated by reference in this prospectus
supplement and the accompanying prospectus to read about certain factors you should consider before buying our
ordinary shares.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved
these securities or determined if this prospectus supplement or the accompanying prospectus is truthful or complete.
Any representation to the contrary is a criminal offense.
The underwriter expects to deliver the ordinary shares to purchasers on or about March 11, 2015.
Ordinary shares may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business
Act of 1998, which regulates the sale of securities in Bermuda. Further, the Bermuda Monetary Authority (the “BMA”)
must approve all issues and transfers of shares of a Bermuda exempted company under the Exchange Control Act of
1972 and regulations thereunder (together, the “ECA”). The BMA has given a general permission which will permit the
issue of the ordinary shares and the free transferability of such shares under the ECA so long as voting securities of
the Company are admitted to trading on the NASDAQ Global Select Market or any other appointed stock exchange.
UBS Investment Bank
The date of this prospectus supplement is March 5, 2015.
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ABOUT THIS PROSPECTUS SUPPLEMENT
This document is in two parts. The first part is this prospectus supplement, which contains specific information about
the selling shareholders and the terms on which the selling shareholders are offering and selling our ordinary shares.
The second part is the accompanying prospectus which contains and incorporates by reference important business and
financial information about us and other information about this offering. This prospectus supplement and the
accompanying prospectus are part of an automatic shelf registration statement that we filed with the U.S. Securities
and Exchange Commission (the “SEC”), as a “well-known seasoned issuer” as defined in Rule 405 under the Securities
Act of 1933, as amended (the “Securities Act”).
We are responsible for the information contained in this prospectus supplement and the accompanying prospectus,
including the information incorporated by reference herein as described herein and therein, and any free writing
prospectus that we prepare and distribute. Neither we, the underwriter, nor the selling shareholders have authorized
anyone to provide you with information different from that contained in or incorporated by reference into this
prospectus supplement, the accompanying prospectus or any such free writing prospectus. Neither we, the selling
shareholders, nor the underwriter is making an offer to sell, or soliciting an offer to buy, these securities in any
jurisdiction where the offer or sale is not permitted. The information contained or incorporated by reference in this
prospectus supplement, the accompanying prospectus or any related free writing prospectus prepared by us is accurate
only as of the date of the applicable document. Our business, financial condition, results of operations and prospects
may have changed since that date.
This prospectus supplement and the accompanying prospectus do not contain all of the information included in the
registration statement as permitted by the rules and regulations of the SEC. For further information, we refer you to
the registration statement on Form S-3, including its exhibits, of which this prospectus supplement and the
accompanying prospectus form a part. We are subject to the informational requirements of the Securities Exchange
Act of 1934, as amended (the “Exchange Act”), and therefore file reports and other information with the SEC.
Statements contained in this prospectus supplement and the accompanying prospectus about the provisions or contents
of any agreement or other document are only summaries. If SEC rules require that any agreement or document be filed
as an exhibit to the registration statement, you should refer to that agreement or document for its complete contents.
If the description of this offering varies between this prospectus supplement and the accompanying prospectus, you
should rely on the information in this prospectus supplement. Any statement made in this prospectus supplement or in
a document incorporated or deemed to be incorporated by reference in this prospectus supplement will be deemed to
be modified or superseded for purposes of this prospectus supplement to the extent that a statement contained in this
prospectus supplement or in any other subsequently filed document that is also incorporated or deemed to be
incorporated by reference in this prospectus supplement modifies or supersedes that statement. Any statement so
modified or superseded will not be deemed, except as so modified or superseded, to constitute a part of this prospectus
supplement.
S-ii
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TERMS USED IN THIS PROSPECTUS SUPPLEMENT
Unless otherwise indicated or the context otherwise requires, references in this prospectus supplement to (i) the
“Company,” “we,” “our” and “us” refer to NCLH (as defined below) and its subsidiaries (including Prestige (as defined
below), except for periods prior to the consummation of the Acquisition of Prestige (as defined below)), (ii) “NCLC”
refers to NCL Corporation Ltd., (iii) “NCLH” refers to Norwegian Cruise Line Holdings Ltd., (iv) “Norwegian” refers to
the Norwegian Cruise Line brand, (v) “Prestige” refers to Prestige Cruises International, Inc., together with its
consolidated subsidiaries, (vi) “PCH” refers to Prestige Cruise Holdings, Inc., Prestige’s direct wholly-owned subsidiary,
which in turn is the parent of Oceania Cruises, Inc. (“Oceania”) and the parent of Seven Seas Cruises S. DE R.L.
(“Regent”) (Oceania also refers to the brand Oceania Cruises and Regent also refers to the brand Regent Seven Seas
Cruises) (vii) “Apollo” refers to Apollo Global Management, LLC, its subsidiaries and the affiliated funds it manages
and the “Apollo Holders” refers to one or more of AIF VI NCL (AIV), L.P., AIF VI NCL (AIV II), L.P., AIF VI NCL
(AIV III), L.P., AIF VI NCL (AIV IV), L.P., AAA Guarantor — Co-Invest VI (B), L.P., Apollo Overseas Partners
(Delaware) VI, L.P., Apollo Overseas Partners (Delaware 892) VI, L.P., Apollo Overseas Partners VI, L.P., Apollo
Overseas Partners (Germany) VI, L.P., AAA Guarantor - Co-Invest VII, L.P., AIF VI Euro Holdings, L.P., AIF VII
Euro Holdings, L.P., Apollo Alternative Assets, L.P., Apollo Management VI, L.P. and Apollo Management VII,
L.P., (viii) “TPG Global” refers to TPG Global, LLC, “TPG” refers to TPG Global and its affiliates and the “TPG Viking
Funds” refers to one or more of TPG Viking, L.P., TPG Viking AIV I, L.P., TPG Viking AIV II, L.P., and TPG Viking
AIV III, L.P. and/or certain other affiliated investment funds, each an affiliate of TPG, (ix) “Genting HK” refers to
Genting Hong Kong Limited and/or its affiliates (formerly Star Cruises Limited and/or its affiliates) (Genting HK
owns NCLH’s ordinary shares indirectly through Star NCLC Holdings Ltd., its wholly owned subsidiary (“Star
NCLC”)), and (x) “Affiliate(s)” or “Sponsor(s)” refers to Genting HK, the Apollo Holders and/or the TPG Viking Funds.
This prospectus supplement includes certain non-GAAP financial measures such as Net Revenue, Net Yield, Net
Cruise Cost, Adjusted Net Yield, Adjusted Net Revenue, Adjusted Net Cruise Cost Excluding Fuel, Adjusted
EBITDA, Adjusted Net Income and Adjusted EPS. Definitions of these non-GAAP financial measures are included
below. For further information about our non-GAAP financial measures including detailed adjustments made in
calculating our non-GAAP financial measures and a reconciliation to the most directly comparable GAAP financial
measure, we refer you to “Management’s Discussion and Analysis of Financial Condition and Results of Operations”
which appears in the documents incorporated by reference in this prospectus supplement. Unless otherwise indicated
in this prospectus supplement, the following terms have the meanings set forth below:
•
Acquisition of Prestige.   In November 2014, pursuant to the Merger Agreement, we acquired Prestige in a cash and
stock transaction for total consideration of  $3.025 billion, including the assumption of debt. The acquisition
consideration is subject to an additional cash payment of up to $50 million upon achievement of certain 2015 revenue
milestones.
​
•
Adjusted EBITDA.   EBITDA adjusted for other income (expense) and other supplemental adjustments.
​
•
Adjusted EPS.   Adjusted Net Income divided by the number of diluted weighted-average shares.
​
•
Adjusted Net Cruise Cost Excluding Fuel.   Net Cruise Cost less fuel expense adjusted for supplemental adjustments.
​
•
Adjusted Net Income.   Net income adjusted for supplemental adjustments.
​
•
Adjusted Net Revenue.   Net Revenue adjusted for supplemental adjustments.
​
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•
Adjusted Net Yield.   Net Yield adjusted for supplemental adjustments.
​
•
Berths.   Double occupancy capacity per cabin (single occupancy per studio cabin) even though many cabins can
accommodate three or more passengers.
​
•
Capacity Days.   Available Berths multiplied by the number of cruise days for the period.
​
•
Corporate Reorganization.   In connection with the consummation of the IPO, the Sponsors’ ordinary shares in NCLC
were exchanged for the ordinary shares of NCLH, and NCLH became the owner of 100% of the ordinary shares and
parent company of NCLC.
​
​
S-iii
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•
EBITDA.   Earnings before interest, taxes and depreciation and amortization.
​
•
EPS.   Earnings per share.
​
•
GAAP.   Generally accepted accounting principles in the United States.
​
•
Gross Cruise Cost.   The sum of total cruise operating expense and marketing, general and administrative expense.
​
•
Gross Yield.   Total revenue per Capacity Day.
​
•
IPO.   The initial public offering of 27,058,824 ordinary shares, par value $.001 per share, of NCLH, which was
consummated on January 24, 2013.
​
•
Load Factor.   The ratio of Passenger Cruise Days to Capacity Days. A percentage in excess of 100% indicates that
three or more passengers occupied some cabins.
​
•
Management NCL Corporation Units.   NCLC’s previously outstanding profits interests issued to management (or
former management) of NCLC which were converted into units in NCLC in connection with the Corporate
Reorganization.
​
•
Merger Agreement.   Agreement and Plan of Merger, dated as of September 2, 2014, by and among Prestige, NCLH,
Portland Merger Sub, Inc. and Apollo Management, L.P., as amended, for the Acquisition of Prestige.
​
•
Net Cruise Cost.   Gross Cruise Cost less commissions, transportation and other expense and onboard and other
expense.
​
•
Net Cruise Cost Excluding Fuel.   Net Cruise Cost less fuel expense.
​
•
Net Revenue.   Total revenue less commissions, transportation and other expense and onboard and other expense.
​
•
Net Yield.   Net Revenue per Capacity Day.
​
•
Passenger Cruise Days.   The number of passengers carried for the period, multiplied by the number of days in their
respective cruises.
​
•
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Secondary Equity Offering(s).   Secondary public offering(s) of NCLH’s ordinary shares in March 2014,
December 2013 and August 2013.
​
•
Shareholders’ Agreement.   The amended and restated shareholders’ agreement, dated as of January 24, 2013, as
amended November 19, 2014, among NCLH, Star NCLC, Genting HK, the Apollo Holders and the TPG Viking
Funds.
​
•
Ship Contribution.   Total revenue less total cruise operating expense.
​
•
Upscale Segment.   The combination of the upper premium and luxury segments of the cruise industry.
​
​
S-iv
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS
Certain statements in this prospectus supplement, the accompanying prospectus, information incorporated by
reference herein or therein and any related free-writing prospectus constitute forward-looking statements within the
meaning of the U.S. federal securities laws intended to qualify for the safe harbor from liability established by the
Private Securities Litigation Reform Act of 1995. All statements other than statements of historical facts in this
prospectus supplement, the accompanying prospectus and the information incorporated by reference herein or therein,
including, without limitation, those regarding our business strategy, financial position, results of operations, plans,
prospects and objectives of management for future operations (including development plans and objectives relating to
our activities), are forward-looking statements. Many, but not all of these statements can be found by looking for
words like “expect,” “anticipate,” “goal,” “project,” “plan,” “believe,” “seek,” “will,” “may,” “forecast,” “estimate,” “intend” and “future” and
similar words. Forward-looking statements do not guarantee future performance and may involve risks, uncertainties
and other factors which could cause our actual results, performance or achievements to differ materially from the
future results, performance or achievements expressed or implied in those forward-looking statements. Examples of
these risks, uncertainties and other factors include, but are not limited to:
•
the effects of costs incurred in connection with the Acquisition of Prestige;
​
•
the ability to realize, or delays in realizing, the anticipated benefits of the Acquisition of Prestige;
​
•
the assumption of certain potential liabilities relating to Prestige’s business;
​
•
the diversion of management’s attention away from operations as a result of the integration of Prestige’s business;
​
•
the effect that the Acquisition of Prestige may have on employee relations and on our ability to retain key personnel;
​
•
the adverse impact of general economic conditions and related factors, such as fluctuating or increasing levels of
unemployment, underemployment and the volatility of fuel prices, declines in the securities and real estate markets,
and perceptions of these conditions that decrease the level of disposable income of consumers or consumer
confidence;
​
•
the risks associated with operating internationally, including changes in interest rates and/or foreign currency
exchange rates;
​
•
changes in fuel prices and/or other cruise operating costs;
​
•
our efforts to expand our business into new markets;
​
•
our substantial indebtedness, including the ability to raise additional capital to fund our operations, and to generate the
necessary amount of cash to service our existing debt;
​
•
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restrictions in the agreements governing our indebtedness that limit our flexibility in operating our business;
​
•
the significant portion of our assets pledged as collateral under our existing debt agreements and the ability of our
creditors to accelerate the repayment of our indebtedness;
​
•
our ability to incur significantly more debt despite our substantial existing indebtedness;
​
•
the impact of volatility and disruptions in the global credit and financial markets, which may adversely affect our
ability to borrow and could increase our counterparty credit risks, including those under our credit facilities,
derivatives, contingent obligations, insurance contracts and new ship progress payment guarantees;
​
•
adverse events impacting the security of travel, such as terrorist acts, acts of piracy, armed conflict and threats thereof
and other international events;
​
•
the impact of the spread of epidemics and viral outbreaks;
​
​
S-v
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•
the impact of any future changes relating to how external distribution channels sell and market our cruises;
​
•
our reliance on third parties to provide hotel management services to certain of our ships and certain other services;
​
•
the impact of delays in our shipbuilding program and ship repairs, maintenance and refurbishments;
​
•
the impact of any future increases in the price of, or major changes or reduction in, commercial airline services;
​
•
the impact of seasonal variations in passenger fare rates and occupancy levels at different times of the year;
​
•
the effect of adverse incidents involving cruise ships and our ability to obtain adequate insurance coverage;
​
•
the impact of any breaches in data security or other disturbances to our information technology and other networks;
​
•
our ability to keep pace with developments in technology;
​
•
the impact of amendments to our collective bargaining agreements for crew members and other employee relation
issues;
​
•
the continued availability of attractive port destinations;
​
•
the impact of pending or threatened litigation, investigations and enforcement actions;
​
•
changes involving the tax and environmental regulatory regimes in which we operate;
​
•
the control of our business by our Sponsors; and
​
•
other factors set forth under “Risk Factors.”
​
The above examples are not exhaustive and new risks emerge from time to time. Except as required by law, we
undertake no obligation to publicly update or revise any forward-looking statements, whether as a result of new
information, future events or otherwise. Such forward-looking statements are based on our current beliefs,
assumptions, expectations, estimates and projections regarding our present and future business strategies and the
environment in which we will operate in the future. These forward-looking statements speak only as of the date of the
document in which they appear. We expressly disclaim any obligation or undertaking to release publicly any updates
or revisions to any forward-looking statement to reflect any change in our expectations with regard thereto or any
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change of events, conditions or circumstances on which any such statement was based.
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PROSPECTUS SUPPLEMENT SUMMARY
This summary includes highlights of more detailed information contained elsewhere in this prospectus supplement,
the accompanying prospectus and the documents incorporated by reference herein and therein. This summary does not
contain all of the information you should consider before investing in our ordinary shares. You should read, in their
entirety, this prospectus supplement, the accompanying prospectus and any related free writing prospectus, together
with all documents incorporated by reference herein and therein, carefully, especially the “Risk Factors” section of this
prospectus supplement, our Annual Report on Form 10-K for the year ended December 31, 2014 (the “2014 Annual
Report”) and our consolidated financial statements and related notes incorporated by reference in this prospectus
supplement, before making an investment decision. Some of the statements in this prospectus supplement, in the
accompanying prospectus and in the documents incorporated by reference herein and therein constitute
forward-looking statements. See “Cautionary Statement Concerning Forward-Looking Statements” for more
information.
Our Company
We are a diversified cruise operator of leading global cruise lines spanning market segments from contemporary to
luxury under the Norwegian, Oceania and Regent brands. These brands operate 21 ships with approximately 40,000
Berths visiting approximately 420 worldwide destinations. The Company’s brands will introduce six additional ships
through 2019 increasing the total Berths to approximately 58,000. Norwegian is the innovator in cruise travel with a
history of breaking the boundaries of traditional cruising, most notably with the introduction of  “Freestyle Cruising,”
which revolutionized the industry by giving guests more freedom and flexibility on the most contemporary ships at
sea. Oceania is the market leader in the upper-premium cruise segment featuring the finest cuisine at sea, elegant
accommodations, impeccable service and destination-driven itineraries. Regent is the market leader in the luxury
cruise segment with all-suite accommodations, highly personalized service and the industry’s most inclusive luxury
experience featuring round-trip air, fine wines and spirits and unlimited shore excursions among its numerous
included amenities.
Norwegian offers a wide variety of cruises ranging in length from one day to three weeks. Each of Norwegian’s 13
modern ships has been purpose-built to consistently deliver the “Freestyle Cruising” product offering, which we believe
provides Norwegian with a competitive advantage by differentiating it from other cruise line offerings. By focusing on
“Freestyle Cruising,” Norwegian has been able to achieve higher onboard spend levels, greater guest loyalty and the
ability to attract a more diverse clientele. “Freestyle Cruising” offers flexibility and choice to our guests who prefer to
dine when they want, with whomever they want and without having to dress formally.
During 2014, Norwegian’s ships docked at 126 ports worldwide, with itineraries originating from 19 ports of which 13
are in North America. In line with Norwegian’s strategy of innovation, many of these North American ports are part of
the “Homeland Cruising” program in which it has homeports that are close to major population centers, such as New
York, Boston and Miami. This reduces the need for vacationers to fly to distant ports to embark on a cruise and helps
reduce Norwegian guests’ overall vacation cost. Norwegian offers a wide selection of exotic itineraries outside of the
traditional cruising markets of the Caribbean and Mexico, including cruises in Europe (the Mediterranean and the
Baltic), Bermuda, Alaska, and the industry’s only entirely inter-island itinerary in Hawaii with Norwegian’s
U.S.-flagged ship, Pride of America. Norwegian’s Hawaii itinerary is unparalleled in the cruise industry, as all other
ships from competing cruise lines are registered outside the United States and are required to dock at a distant foreign
port when providing their guests with a Hawaii-based cruise itinerary.
Prestige is a leading operator in the Upscale Segment of the cruise industry with two cruise brands, Oceania and
Regent. These two brands operate a total of eight ships with over 6,400 Berths, accounting for approximately 46% of
the capacity measured by Berths of the Upscale Segment. Most suites and staterooms in Prestige’s fleet feature a
private balcony which caters to customers in the Upscale Segment. These customers are typically affluent,
well-traveled retirees who are high repeat guests and book reservations far in advance. We believe Prestige’s fleet has
some of the highest space-to-guest and crew-to-passenger ratios in the industry, providing our guests with luxurious
accommodations and individually-tailored service levels. We believe Prestige has a highly attractive financial profile,
with industry-leading Net Yields and high visibility to future bookings.
S-1
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Oceania operates a fleet of five mid-size ships, providing our customers with an upscale and sophisticated experience
including personalized service and elegant accommodations. Oceania offers destination-oriented cruises to
approximately 330 ports around the globe, and includes two 1,250 Berth O-Class ships, which were added in 2011 and
2012 and three 684 Berth R-Class ships. Oceania is ranked as one of the world’s best cruise lines by Condé Nast
Traveler, Travel + Leisure, and Cruise Critic. Oceania ships received “Best Dining,” “Best Public Rooms” and “Best
Cabins” from Cruise Critic Cruisers’ Choice Awards in 2014. In November 2014, we purchased a ship from a third
party to join the Oceania fleet, which will be named Sirena. After its current charter ends in March 2016, we will
extensively refurbish the ship to Oceania standards and it will be a sister ship to the R-class ships. The third party
provided financing for the contract price.
Regent offers a luxury all-inclusive cruise vacation experience, including free air transportation, a pre-cruise hotel
night stay, premium wines and top shelf liquors, gratuities and unlimited shore excursions. The brand operates three
award-winning, all-suite ships, totaling 1,890 Berths that include imaginative itineraries to approximately 300 ports
worldwide. The Regent brand focuses on providing the highest level of personal service, inviting shore excursions,
world-class accommodation and top-rated cuisine. During 2015, Regent won the “Best Cruise Ship, Luxury” award, for
Seven Seas Mariner, and the “Best Cruise Line, Luxury” award from the TravAlliance Travvy Awards. Regent also won
the 2014 National Association of Career Travel Agents “Luxury Cruise Line” of the year. In July 2013, Regent entered
into a definitive contract with Italy’s Fincantieri shipyard to build the luxury cruise ship, Seven Seas Explorer.
Corporate Information
NCLH is a Bermuda limited company formed as a holding company in 2011, with predecessors dating from 1966.
Our registered offices are located at Cumberland House, 9th Floor, 1 Victoria Street, Hamilton HM 11, Bermuda. Our
principal executive offices are located at 7665 Corporate Center Drive, Miami, Florida 33126. Our telephone number
is (305) 436-4000. Our website is located at www.nclhltdinvestor.com. The information that appears on our websites
is not part of, and is not incorporated by reference into this prospectus supplement or any other report or document
filed with or furnished to the SEC. Daniel S. Farkas, the Company’s Senior Vice President and General Counsel, is our
agent for service of process at our principal executive offices.
Our Sponsors
Apollo
Apollo is a leading global alternative investment manager with offices in New York, Los Angeles, Houston, Toronto,
London, Frankfurt, Luxembourg, Singapore, Hong Kong and Mumbai. As of December 31, 2014, Apollo had assets
under management of over $160.0 billion invested in its private equity, credit markets and real estate businesses.
Investment funds managed by Apollo also have current and past investments in other travel and leisure companies,
including Caesars Entertainment, Great Wolf Resorts, Vail Resorts, AMC Entertainment, Wyndham International and
other hotel properties. Apollo had held a controlling interest in Prestige since 2007, which was transferred to NCLH in
connection with the Acquisition of Prestige.
TPG
TPG is a leading global private investment firm founded in 1992 with over $65 billion of assets under management as
of September 30, 2014 and with offices in San Francisco, Fort Worth, Austin, Beijing, Dallas, Hong Kong, Houston,
London, Luxembourg, Melbourne, Moscow, Mumbai, New York, São Paulo, Shanghai, Singapore, Tokyo and
Toronto. TPG has extensive experience with global public and private investments executed through leveraged
buyouts, recapitalizations, spinouts, growth investments, joint ventures and restructurings. The firm’s investments span
a range of industries including financial services, travel and entertainment, technology, industrials, retail, consumer
products, media and communications, and healthcare.
S-2
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Genting HK
Genting HK was founded in 1993 and through its subsidiary, Star Cruises Asia Holding Ltd., operates a leading cruise
line in the Asia-Pacific region. Its headquarters are located in Hong Kong and it is represented in more than 20
locations worldwide, with offices and representatives in Asia, Australia, Europe and the U.S. Genting HK currently
has a fleet of six ships, which offer various cruise itineraries in the Asia Pacific region. On March 3, 2015, Genting
HK announced that it had entered into a definitive agreement to acquire Crystal Cruises, which has a fleet of two ships
and offers various cruise itineraries. This acquisition by Genting HK is expected to close in the second quarter of
2015.
S-3

Edgar Filing: Norwegian Cruise Line Holdings Ltd. - Form 424B7

15



TABLE OF CONTENTS
The Offering
Ordinary shares offered by the selling shareholders
12,500,000
Ordinary shares to be outstanding immediately after this offering
228,528,661
Our bye-laws provide that no one person or group of related persons, other than certain of the Apollo Holders, the
TPG Viking Funds and Genting HK, may own, or be deemed to own, more than 4.9% of our ordinary shares, whether
measured by vote, value or number, unless such ownership is approved by our Board of Directors.
Use of proceeds
The selling shareholders will receive all of the proceeds from the sale of the ordinary shares offered hereby. We will
not receive any proceeds from this offering.
Listing
Our ordinary shares are listed on the NASDAQ Global Select Market (“NASDAQ”) under the symbol “NCLH.”
Dividend policy
We have not paid any dividends since our IPO and currently do not anticipate paying any dividends. Our debt
agreements, among other things, restrict our ability to pay cash dividends to our shareholders. In addition, any
determination to pay dividends in the future will be at the discretion of our Board of Directors and will depend upon
our results of operations, financial condition, business opportunities, contractual restrictions, restrictions imposed by
applicable law and other factors that our Board of Directors deems relevant. See “Dividend Policy.”
Risk factors
You should carefully read and consider the information set forth under “Risk Factors” in this prospectus supplement, the
accompanying prospectus, any free writing prospectus prepared by us and the documents incorporated herein and
therein before investing in our ordinary shares.
Unless we specifically state otherwise, the information in this prospectus supplement does not take into account:
•
approximately 5.2 million ordinary shares issuable upon the exercise of options outstanding as of February 26, 2015,
at a weighted-average exercise price of  $29.62 per share; and
​
•
approximately 7.6 million ordinary shares available as of February 26, 2015 for future grant under our long term
incentive plan.
​
​
S-4
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Summary Consolidated Financial and Operating Data
The summary consolidated financial and operating data presented in the tables below should be read in conjunction
with “Selected Financial Data,” “Management’s Discussion and Analysis of Financial Condition and Results of
Operations” and our consolidated financial statements and the related notes which appear in the documents
incorporated by reference in this prospectus supplement. In the table below, the consolidated balance sheet data as of
December 31, 2014, 2013 and 2012 and the related consolidated statement of operations and cash flow data for each
of the three years in the period ended December 31, 2014 have been derived from our consolidated financial
statements which appear in the documents incorporated by reference in this prospectus supplement, with the exception
of the consolidated balance sheet as of December 31, 2012. Historical results are not necessarily indicative of results
that may be expected for any future period. As of and for year ended December 31, 2014, includes the financial results
of Prestige commencing on November 19, 2014, the date the Acquisition of Prestige was consummated (we refer to
you to the Notes to the Consolidated Financial Statements Note 4—“The Acquisition of Prestige” in our 2014 Annual
Report, which is incorporated by reference in this prospectus supplement).
​ ​​For the Year Ended December 31, ​
(in thousands, except share and per share data) ​​2014 ​​2013 ​​2012 ​
Statement of operations data: ​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​
Revenue ​​​​ ​ ​​​​​ ​ ​​​​​ ​ ​​
Passenger ticket ​​​$ 2,212,547 ​​​​$ 1,815,869 ​​​​$ 1,604,563 ​​
Onboard and other ​​​​ 913,334 ​​​​​ 754,425 ​​​​​ 671,683 ​​
Total revenue ​​​​
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