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ROYAL CARIBBEAN REPORTS 2013 RESULTS AND PROVIDES 2014
GUIDANCE

MIAMI — January 27, 2014 — Royal Caribbean Cruises Ltd.JEYOSE: RCL) today
reported 2013 results and provided guidance fod201

KEY HIGHLIGHTS
Full Year 2013:

» Adjusted EPS was $2.40, $0.05 above the top enth®fcompany’s previous
guidance. Strong close-in demand for Europe andh Asilings coupled with
continued strong performance in onboard revenueedtioe improvement. Adjusted
Net Income was $530.6 million versus $432.2 millior2012.

» Net yields increased 3.2% on a Constant-Currensisl§d.7% As Reported).

» Net Cruise Costs (“NCC”) excluding fuel increase@% on a Constant-Currency
basis (2.1% As Reported).

» The company recorded restructuring and relatedgeisaof $56.9 million for the full
year, including $43.0 million in the fourth quarterThese charges relate to the
previously announced global restructuring actionsd &he pending sale of
Pullmantur’'s non-core businesses.

» US GAAP EPS and net income were $2.14 per shar&4rsl7 million, respectively,
which include the $56.9 million of restructuringdarelated charges described in this
release.

During the last earnings call, we stated that tlengany was seeking to divest
Pullmantur’'s non-core businesses to facilitate rRafitur’'s ability to focus on its cruise
business and Latin America. In December, the coippaached an agreement to sell
these non-core businesses, the closing of whishhsgect to customary conditions. This
disposition, combined with the previously announagidbal restructuring actions,
resulted in a charge of $43.0 million in the fougtharter ($56.9 million for the full year).



Looking forward, the company’s guidance and resioits2014 and beyond will exclude
these businesses from its non-GAAP measures toiderdsetter comparability. For
example, Pullmantur's non-core businesses have é&ednded from Net Yield for 2013
and 2014 in calculating year-over-year Net Yieldvgh for 2014. However, in order to
ensure comparability with respect to prior guidarhe results of Pullmantur’'s non-core
businesses have been included in the 2013 kegtstati

Further details and reconciliations are availablthe supporting financial tables.
2014 Outlook:

» Adjusted EPS for 2014 is expected to be in theegafd3.20 to $3.40 per share.

» Net Yields are expected to increase 2% to 3% onrestant-Currency basis (Approx.
2% As Reported).

» NCC excluding fuel are expected to be flat to sligdown on a Constant-Currency
basis (Approx. flat As Reported).

» The remaining restructuring and related chargegxpected to be approximately $23
million in 2014.

» In the fourth quarter of 2014, Royal Caribbean nmi¢ional will take delivery of
QUANTUM OF THE SEAS its first newbuild since 2010In addition, TUI Cruises,
the company’s German joint venture will take deatyef its first newbuild this spring.

“Six months ago we said we thought we had reachadfkection point and these figures
clearly bear that out,” said Richard D. Fain, cimain and chief executive officer. “It has
been a challenging year, but the fact that we laaieved our guidance from a year ago
nicely demonstrates the strength of our businB&spite the lingering impact of 2013’s
negative media coverage on 2014, the year — andityb@rtends for future returns —is

looking highly promising.”

FOURTH QUARTER RESULTS

Adjusted Net Income for the fourth quarter of 2@z $50.0 million, or $0.23 per share,
compared to Adjusted Net Income of $21.1 million$6.10 per share, in the fourth
quarter of 2012. US GAAP net income for the fourtiarter 2013 was $7.0 million or
$0.03 per share. Net Yields on a Constant-Curréasys increased 3.8% during the

quarter. Ticket revenue outperformed expectatamnstrong close-in demand continued
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for Europe and Asia itineraries. Onboard reveneddgiincreased 8.0% year-over-year

on a Constant-Currency basis.

Constant-Currency NCC excluding fuel increased 1.8#nker pricing net of hedging
for the fourth quarter was $686 per metric ton emsumption was 342,200 metric tons.

Currency rates for the quarter were in line witidgace.

During the third quarter, the company recordedruesitring and related charges of $12.2
million and said that it expected additional chargethe fourth quarter. During the
fourth quarter, the company recorded further creafe43.0 million related to the
previously announced global restructuring actiams the pending sale of Pullmantur’s
non-core businesses. The company expects to ippuoxdmately $23 million of charges

associated with these initiatives in 2014.

FULL YEAR 2013 RESULTS

Adjusted Net Income for the full year 2013 was $5630illion, or $2.40 per share,
compared to Adjusted Net Income of $432.2 million$1.97 per share, for the full year
2012. This represents a 22% year-over-year inclieaddjusted EPS. US GAAP net
income for the full year 2013 was $473.7 million$2.14 per share.

Net Yields for the full year of 2013 increased 3.8f0a Constant-Currency basis.

Onboard revenue yields were up 7.6%.

NCC excluding fuel were up 1.8% on a Constant-Guyebasis, which was in line with

guidance.

The average bunker price net of hedging for fulry2013 was $687 per metric ton and
consumption was 1,344,700 metric tons. To putithahistorical perspective, Fuel
costs per APCD were in line with 2008 levels, asdbmpany has offset a 14% increase

in fuel prices by reducing the rate of consumption.
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SALE OF PULLMANTUR NON-CORE BUSINESSES

In the fourth quarter, the company reached an aggaeto sell Pullmantur’s non-core

businesses, the closing of which is subject toatnaty conditions. These non-core
businesses include a land tour company and a $paaigel agency. With Pullmantur’'s
increasing focus on Latin America, the strategigamance of these businesses to

Pullmantur has diminished.

While these non-core businesses are immateridhdacompany’s bottom line, they do
impact individual components of the income statemexs described above, in an effort
to provide greater transparency into the core erumisiness and to facilitate
comparability, the company will separate out thegerations in its key statistics going
forward. This will make period-over-period compgans easier and more meaningful.

For example, Adjusted EPS for 2014 will be showadlding these businesses.
“This transaction is consistent with our on-goinffoes to address underperforming

assets,” said Jason T. Liberty, chief financialcgff. Liberty continued, “It reflects our

determination to improve shareholder value.”

FULL YEAR 2014

Bookings during the fourth quarter were on par Vhigtorical levels, and the company is
experiencing a typical WAVE season. Booked loaddia are up year-over-year for the
second, third and fourth quarter, and flat for tinst quarter. Average per diems are
ahead of same time last year in all four quarteffie company expects a Net Yield
increase of 2% to 3% on a Constant-Currency basisagpproximately 2% on an As
Reported basis for the full year.

“While the Caribbean continues to feel pricing greg, strong demand for our other
itineraries has more than compensated. In paaticbad factors and pricing are up
significantly for sailings in Europe and Asia. Tbegerall result is increasing yields

despite the remaining overhang from last year'sisty events,” said Liberty.
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NCC excluding fuel are expected to be flat to gligdown on a Constant-Currency basis
and approximately flat on an As Reported basis spite of inflationary pressures, rising
insurance costs and continued investment in théymtcand marketing.

Taking into account current fuel pricing, interestes, currency exchange rates and the
factors detailed above, the company currently edes2014 Adjusted EPS will be in the
range of $3.20 to $3.40 per share.

First quarter yields are expected to be approxipdlat on a Constant-Currency basis
(down approximately 2% As Reported). The firstigraof 2014 is the most difficult

comparable due to the timing of last year's negatiwedia storm and its effect on
Caribbean sailings. Yields in the second, third &urth quarters are expected to be

higher due to easier comparables and strong peaftcenon Europe and Asia itineraries.

FUEL EXPENSE AND SUMMARY OF KEY GUIDANCE STATS

Fuel Expense
The company does not forecast fuel prices, andudk cost calculations are based on

current at-the-pump prices, net of hedging impaddased on today’s fuel prices the
company has included $242 million and $944 millafrfuel expense in its first quarter

and full year 2014 guidance, respectively.

Forecasted consumption is 55% hedged via swap2Gdd and 47%, 24% and 5%
hedged for 2015, 2016 and 2017, respectively. ther same four-year period, the
average cost per metric ton of the hedge portfidi@approximately $613, $631, $604
and $640, respectively.

The company provided the following fuel statistics the first quarter and full year
2014:
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FUEL STATISTICS First Quarter 2014 Full Year 2014

Fuel Consumption (metric tons) 342,000 1,352,000
Fuel Expenses $242 million $944 million
Percent Hedged (fwd consumption) 52% 55%
Impact of 10% change in fuel prices $11.5 million $41.4 million

In summary, the company provided the following gunde for the first quarter and full
year of 2014

GUIDANCE As-Reported Constant-Currency
First Quarter 2014
Net Yields Approx. (2%) Approx. Flat
Net Cruise Costs per APCD 1% to 2% Approx. 2%
Net Cruise Costs per APCD Approx. 2% 204 to 3%

excluding Fuel

Full Year 2014

Net Yields Approx. 2% 2% to 3%
Net Cruise Costs per APCD Approx. Flat Approx. Flat
Net Cruise Costs per APCD Approx. Flat Flat to slightly down
excluding Fuel
First Quarter 2014 Full Year 2014
Capacity Increase 0.7% 1.7%
Depreciation and Amortization $190 to $200 million $780 to $790 million
Interest Expense, net $60 to $70 million $260 to $270 million
Adjusted EPS $0.20 to $0.30 $3.20 to $3.40
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1% Change in Currency $2 million $11 million
1% Change in Net Yield $14 million $61 million
1% Change in NCC x fuel $9 million $34 million

Exchange rates used in guidance calculations

Current — January Previous — October
GBP $1.63 $1.62
CAD $0.92 $0.97
BRL $0.42 $0.45
AUD $0.88 $0.94
EUR $1.36 $1.36

LIQUIDITY AND FINANCING ARRANGEMENTS
As of December 31, 2013, liquidity was $1.9 billiancluding cash and the undrawn

portion of the company’s unsecured credit facsitieThe company noted that scheduled
debt maturities for 2014, 2015, 2016 and 2017 aré BHillion, $1.0 billion, $1.4 billion

and $1.2 billion, respectively.

CAPITAL EXPENDITURES AND CAPACITY GUIDANCE

Based upon current ship orders, projected capijamrditures for 2014, 2015, 2016 and
2017 are $1.3 billion, $1.3 billion, $2.1 billiomé $0.3 billion, respectively.

“We remain committed to improving our sharehold&urns, returning to an investment
grade credit and maintaining moderate growth,” saioh. “We think that the ships we
have on order for our wholly-owned brands will gens well and we do not anticipate an

additional newbuild for delivery in 2017.”

Capacity increases for 2014, 2015, 2016 and 204 éxgvected to be 1.7%, 6.9%, 6.7%
and 4.1%, respectively. These figures do not oelpiotential ship sales or additions. In
the fourth quarter of 2014, the Royal Caribbeagrtmtional brand takes delivery of the
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first of three Quantum class vessels. This is itts¢ ew ship delivery for the brand since
2010.

CONFERENCE CALL SCHEDULED

The company has scheduled a conference call anlOEastern Standard Time today to

discuss its earnings. This call can be heardgelille or on a delayed basis, on the

company's investor relations web sitevatw.rclinvestor.com

Sdlected Operational and Financial Metrics

Adjusted Net Income

Represents US GAAP net income adjusted for ceitams where the company believes
that the adjustment is meaningful when assessingerformance on a comparative basis.
In the fourth quarter of 2013, these adjustmentsléd $43.0 million for restructuring
and related items. Full year 2013 restructuring tated charges totaled $56.9 million.
In the fourth quarter and full year of 2012, netame was adjusted for Pullmantur
impairment related charges totaling $413.9 millidgror comparability purposes, starting
in 2014, we will exclude results of the divestedlfAantur non-core businesses from our
Adjusted Net Income. In anticipation of the 2014mpe, we have presented Adjusted
Net Income excluding the estimated impact of theested Pullmantur non-core
businesses in the financial tables. The estimiagact of the divested Pullmantur non-
core businesses was arrived at by adjusting netecloss) of these businesses for the
ownership percentage we will retain as well asraampany transactions that will no
longer be eliminated in our consolidated statemeht®mprehensive income (loss).

Adjusted Earnings Per Share (“Adjusted EPS”)
Represents Adjusted Net Income divided by the elilighares outstanding at the end of

the reporting period. Adjusted Earnings Per Shatenates for the first quarter and full
year of 2014 are presented in lieu of US GAAP emw®iper share estimates due to
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uncertainty in the amount of Pullmantur non-corsibess results that we will absorb in

2014 resulting from the unknown timing for satigiac of the sale conditions precedent.

Available Passenger Cruise Days (“APCD”)

APCD is our measurement of capacity and represdatdble occupancy per cabin
multiplied by the number of cruise days for theipér We use this measure to perform
capacity and rate analysis to identify the main-oapacity drivers that cause our cruise

revenues and expenses to vary.

Constant-Currency

We believe Net Yields and Net Cruise Costs aremast relevant financial measures.
However, a significant portion of our revenue arxpenses are denominated in
currencies other than the United States dollar.aBse our reporting currency is the
United States dollar, the value of these revenues expenses in US dollars will be
affected by changes in currency exchange ratethoéddh such changes in local currency
prices is just one of many elements impacting @venues and expenses, it can be an
important element. For this reason, we also mom&t Yields and Net Cruise Costs on
a “Constant-Currency” basis — i.e. as if the curpriod’s currency exchange rates had
remained constant with the comparable prior pesiadtes. We calculate "Constant-
Currency" by applying the average prior year pergoathange rates for each of the
corresponding months of the reported and/or fotedgseriod, so as to calculate what the
results would have been had exchange rates beesathe throughout both periods. We
do not make predictions about future exchange ratesuse current exchange rates for
calculations of future periods. It should be engured that the use of Constant-Currency

is primarily used by us for comparing short-ternartpes and/or projections.
Over the longer term, changes in guest sourcingshifting the amount of purchases

between currencies significantly change the impafttthe purely currency-based

fluctuations.

Page 9 of 17



Gross Cruise Costs

Gross Cruise Costs represent the sum of totaleerating expenses plus marketing,

selling and administrative expenses.

Gross Yields

Gross Yields represent total revenues per APCD.

Net Cruise Costs (“NCC")

Net Cruise Costs represent Gross Cruise Costs dirgllLcommissions, transportation

and other expenses and onboard and other expehlrseseasuring our ability to control

costs in a manner that positively impacts net ineowe believe changes in Net Cruise
Costs (and Net Cruise Costs Excluding Fuel) toHsermost relevant indicators of our
performance. A reconciliation of historical GraSsuise Costs to Net Cruise Costs is
provided below under Results of Operations. Weehnwot provided a quantitative

reconciliation of projected Gross Cruise Costs rigjgeted Net Cruise Costs due to the
significant uncertainty in projecting the costs de@d to arrive at these measures.
Accordingly, we do not believe that reconcilingdmnhation for such projected figures
would be meaningful. For comparability purposdsytgg in 2014, we will exclude

results of the divested Pullmantur non-core buseedrom our Net Cruise Costs. In
anticipation of the 2014 change, we have preseNtdCruise Costs excluding these

Pullmantur non-core businesses in the financidésab

Net Revenues

Net Revenues represent total revenues less conomsssiransportation and other

expenses and onboard and other expenses. For @bilipapurposes, starting in 2014,

we will exclude results of the divested Pullmantun-core businesses from our Net
Revenues. In anticipation of the 2014 change, we paesented Net Revenues excluding

these Pullmantur non-core businesses in the finhtadles.
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Net Yields

Net Yields represent Net Revenues per APCD. WeeatNet Revenues and Net Yields
to manage our business on a day-to-day basis dselieve that it is the most relevant
measure of our pricing performance because itaesflthe cruise revenues earned by us
net of our most significant variable costs, whigle aommissions, transportation and
other expenses and onboard and other expenseshaVéenot provided a quantitative
reconciliation of projected Gross Yields to progettNet Yields due to the significant
uncertainty in projecting the costs deducted tivarat this measure. Accordingly, we do
not believe that reconciling information for suatojected figures would be meaningful.
For comparability purposes, starting in 2014, wdl exclude results of the divested
Pullmantur non-core businesses from our Net Yidhllsnticipation of the 2014 change,
we have presented Net Yields excluding these Puallananon-core businesses in the

financial tables.

Occupancy
Occupancy, in accordance with cruise vacation itrglupractice, is calculated by

dividing Passenger Cruise Days by APCD. A pergmta excess of 100% indicates

that three or more passengers occupied some cabins.

Passenger Cruise Days

Passenger Cruise Days represent the number of nggssecarried for the period

multiplied by the number of days of their respeetivuises.

Royal Caribbean Cruises Ltd. (NYSE, OSE: RCL) igl@bal cruise vacation company
that owns Royal Caribbean International, Celeb@tyises, Pullmantur, Azamara Club
Cruises and CDF Croisieres de France, as well d<CTluises through a 50 percent joint
venture. Together, these six brands operate a ioechitotal of 41 ships with an
additional six under construction contracts. Tlpgrate diverse itineraries around the
world that call on approximately 490 destinatioms all seven continents. Additional

information can be found omwww.royalcaribbean.comwww.celebritycruises.com
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www.pullmantur.es www.azamaraclubcruises.cornwww.cdfcroisieresdefrance.corar

www.rclinvestor.com

Certain statements in this release relating to, rgmother things, our future performance constitidgevard-looking
statements under the Private Securities LitigaRafiorm Act of 1995. These statements include, dvat not limited to,
statements regarding expected financial resultstierfirst quarter and full year 2014, costs relate our restructuring
initiatives, and the costs and yields expectedditd?2and other future periods. Words such as “ipeatie,” “believe,” “could,”
“estimate,” “expect,” “goal,” “intend,” “may,” “pla,” “project,” “seek,” “should,” “will,” and simila expressions are intended
to identify these forward-looking statements. Famdvlooking statements reflect management’'s curesipectations, are
inherently uncertain and are subject to risks, taggies and other factors, which could causeamtmal results, performance
or achievements to differ materially from the f@wesults, performance or achievements expressechplied in those
forward-looking statements. Examples of thesesriskcertainties and other factors include, but raoelimited to the
following: the impact of the economic and geopocdtienvironment on the demand for cruises, the anpathe economic
environment on our ability to generate cash flowsnf operations or obtain new borrowings from thediror capital markets
in amounts sufficient to satisfy our capital expames, debt repayments and other financing neledsdents or adverse
publicity concerning the cruise vacation industhg uncertainties of conducting business internatly and expanding into
new markets, changes in operating and financingsceacation industry competition and changes dustry capacity and
overcapacity, emergency ship repairs, includingréheted lost revenue, the impact of ship delivaéglays, ship cancellations
or ship construction price increases, financialfiaifties encountered by shipyards or their subwmibrs and the
unavailability or cost of air service.

More information about factors that could affect amperating results is included under the captioRskK Factors” and
“Management’s Discussion and Analysis of Financiahdition and Results of Operations” in our mostergcannual report
on Form 10-K and subsequent quarterly reports amF0-Q, copies of which may be obtained by vigitour Investor
Relations web site at www.rclinvestor.com or theC3Ewveb site at www.sec.gov. Undue reliance shooldbe placed on the
forward-looking statements in this release, whichlzased on information available to us on the Hateof. We undertake no
obligation to publicly update or revise any forwdodking statements, whether as a result of neariétion, future events
or otherwise.

Adjusted Measures of Financial Performance
This press release includes certain adjusted fiahneeasures as defined under Securities and Egeh@ommission rules,
which we believe provide useful information to istars as a supplement to our consolidated finastééments which are

prepared and presented in accordance with gene@lypted accounting principles, or GAAP.

The presentation of adjusted financial informatiemot intended to be considered in isolation oraasubstitute for, or
superior to, the financial information prepared @mdsented in accordance with GAAP. These measnagsbe different
from adjusted measures used by other companiesldition, these adjusted measures are not basadyocomprehensive set
of accounting rules or principles. Adjusted measurave limitations in that they do not reflectaflithe amounts associated

with our results of operations as do the correspgn@AAP measures.

A reconciliation to the most comparable GAAP meeasafrall adjusted financial measures included ia firess release can
be found in the tables included at the end ofihéss release.
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ROYAL CARIBBEAN CRUISES LTD.
CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LO SS
(unaudited; in thousands, except per share data)

Quarter Ended Year Ended
December 31, December 31,
2013 2012 2013 2012
Passenger ticket revenues $ 1,290,176 $ 1,275,117 $ 5,722,718 $ 5,594,595
Onboard and other revenues 563,982 531,033 2,237,176 2,093,429
Total revenues 1,854,158 1,806,150 7,959,894 7,688,024
Cruise operating expenses:
Commissions, transportation and other 296,861 294,720 1,314,595 1,289,255
Onboard and other 128,149 124,521 568,615 529,453
Payroll and related 208,979 209,921 841,737 828,198
Food 118,536 115,409 469,653 449,649
Fuel 234,605 229,302 924,414 909,691
Other operating 295,530 284,110 1,186,256 1,151,188
Total cruise operating expenses 1,282,660 1,257,983 5,305,270 5,157,434
Marketing, seling and administrative expenses %2,8 255,494 1,044,819 1,011,543
Depreciation and amortization expenses 190,622 188,536 754,711 730,493
Impairment of Pullmantur related assets - 385,444 - 385,444
Restructuring and related impairment charges 43,024 - 56,946 -
Operating Income (Loss) 74,969 (281,307) 798,148 403,110
Other income (expense):
Interest income 3,447 5,269 13,898 21,331
Interest expense, net of interest capitalized (™, 70  (89,036) (332,422) (355,785)
Extinguishment of unsecured senior notes - (16) (4,206) (7,501)
Other income (expense) (including in 2012 $28.pmihet deferred tax
expense related to the Pullmantur impairment) 4,311 (27,713) (1,726) (42,868)
(67,951) (111,496) (324,456) (384,823)
Net Income (Loss) $ 7,018 $ (392,803) $ 473,692 $ 18,287
Eamings (Loss) Per Share:
Basic $ 003 $ (1.80) _$ 216 _$ 0.08
Diluted $ 003 $ (1.80) $ 214 $ 0.08
Weighted-Average Shares Outstanding:
Basic 220,197 218,326 219,638 217,930
Diluted 221,561 218,326 220,941 219,457
Comprehensive Income (Loss)
Net Income (Loss) ¢ 7,018 $ (392,803) $ 473,692 $ 18,28]
Other comprehensive income (loss):
Foreign currency translation adjustments 1,160 4,926 1,529 (2,764
Change in defined benefit plans 113 (4,567) 10,829 (4,567)
Gain (loss) on cash flow derivative hedges 71,314 8,213 127,829 (51,247
Total other comprehensive income (loss) 72,587 8,572 40,1B7 (58,578)
Comprehensive Income (Loss) $ 79,605 $ (384,231) $ 613,879 $ (40,29})
STATISTICS
Quarter Ended Year Endec
December 31 December 31
2013 2012 2013 2012
Passengers Carried 1,189,870 1,144,656 4,884,763 4,852,079
Passenger Cruise Days 8,928,658 8,796,654 35,561,772 35,197,783
APCD 8,640,612 8,643,664 33,974,852 33,705,584
Occupancy 103.3% 101.8% 104.7% 104.4%
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ROYAL CARIBBEAN CRUISES LTD.
CONSOLIDATED BALANCE SHEETS
(in thousands, except share data)

As of
December 31, December 31,
2013 2012
(unaudited)
Assets
Current assets
Cash and cash equivalents $ 204,687 $ 194,855
Trade and other receivables, net 259,746 281,421
Inventories 151,244 146,295
Prepaid expenses and other assets 252,852 207,662
Derivative financial instruments 87,845 57,827
Total current assets 956,374 888,060
Property and equipment, net 17,517,752 17,451,034
Goodwil 439,23: 432,97!
Other asse 1,159,591 1,055,86.

$20,072,947  $ 19,827,930

Liabilities and Shareholders' Equity
Current liabilties

Current portion of long-term debt $ 1,563,378 $ 1,519,483
Accounts payable 372,226 351,587
Accrued interest 103,025 106,366
Accrued expenses and other liabilties 563,702 541,722
Customer deposits 1,664,679 1,546,993
Total current liabilties 4,267,010 4,066,151
Long-term debt 6,511,426 6,970,464
Other long-term liabilties 486,246 482,566

Commitments and contingencies

Shareholders' equity
Preferred stock ($0.01 par value; 20,000,000 slaarbsrized;
none outstanding) - -
Common stock ($0.01 par value; 500,000,000 shaitbsraed;

230,782,315 and 229,080,109 shares issued, Dec8ib2013

and December 31, 2012, respectively) 2,308 2,291
Paid-in capital 3,159,038 3,109,887
Retained earnings 6,054,952 5,744,791
Accumulated other comprehensive income (loss) 5,671 (134,516)
Treasury stock (10,308,683 common shart
cost, December 31, 2013 and December 31, 2012) (413,704) (413,704)
Total shareholders' equity 8,808,265 8,308,749

$20,072,947  $ 19,827,930
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ROYAL CARIBBEAN CRUISES LTD.
CONSOLIDATED STATEMENTS OF CASH FLOWS
(unaudited, in thousands)

Operating Activities
Net income
Adjustments:
Depreciation and amortization
Impairment of Pullmantur related assets
Restructuring related impairments
Net deferred tax expense related to Pulmanturiimpat
Loss (gain) on derivative instruments not desighatehedges
Loss on extinguishment of unsecured senior notes
Changes in operating assets and liabilties:
Decrease in trade and other receivables, net
Increase in inventories
Increase in prepaid expenses and other assets
Increase in accounts payable
Decrease in accrued interest
(Decrease) increase in accrued expenses andialtfiie$
Increase in customer deposits
Cash received on settlement of derivative finairséiuments

Dividends received from unconsolidated affiiates
Other, ne
Net cash provided by operating activ

Investing Activities

Purchases of property and equipment

Cash paid on settlement of derivative financiditumsents
Investments in unconsolidated affiiates

Cash payments received on loan to unconsolidafiizdeaf
Proceeds from the sale of ship

Other, net

Net cash used in investing activi

Financing Activities

Debt proceeds

Debt issuance costs

Repayments of debt

Dividends paid

Proceeds from exercise of common stock options
Other, ne

Net cash used in financing activi

Effect of exchange rate changes on cash

Net increase (decrease) in cash and cash equsvalent
Cash and cash equivalents at beginning o
Cash and cash equivalents at end ol

Supplemental Disclosures
Cash paid during the year
Interest, net of amount capitali

Non cash Investing Activities
Purchase of property and equipment through asskd it
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Year Ended
December 31,
2013 2012
$ 473,692 $ 18,287
754,711 730,493
- 385,444
33,514 -
- 28,488
19,287 (2,014)
4,206 7,501
95,401 8,026
(4,321) (1,645)
(22,657) (1,614)
18,957 36,602
(3,341) (15,786)
(6,714) 33,060
37,077 103,733
- 69,684
5,093 -
7,16: (18,525
1,412,06 1,381,73
(763,777) (1,291,499)
(17,338) (10,886)
(70,626) -
23,372 23,512
- 9,811
3,831 5,739
(824,538 (1,263,322

@9,464 2,558,474
7,622) (75,839)
(2,856,481) (2,561,290)
(143,629) (117,707)
30,125 15,146
1,513 1,59¢
(576,626 (179,617
(1,072) (6,125)
9,832 (67,331)
194,85! 262,18t
$ 204,68 $ 194,85
$ 31947t $ 341,04
$ 46,370 $ -
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ROYAL CARIBBEAN CRUISES LTD.
NON-GAAP RECONCILING INFORMATION
(unaudited)

Gross Yields and Net Yields were calculated as followtbd@insands, except APCD and Yields):

Passenger ticket revenues
Onboard and other revenues
Total revenues
Less:

Commissions, transportation and other

Onboard and other
Net Revenues
Less:

Net Revenues related to businesses held for sale

Net Revenues excluding businesses held for sale

APCD

Gross Yields

Net Yields

Net Yields excluding businesses held for sale

Gross Cruise Costs, Net Cruise Costs and Net Cruise Exastiding Fuel were calculated as follows (in thousamdsspt APCD and costs per APCD):

Total cruise operating expenses
Marketing, seling and administrative expenses
Gross Cruise Costs
Less:
Commissions, transportation and other
Onboard and other
Net Cruise Costs
Less:
Fuel
Net Cruise Costs Excluding Fuel

Net Cruise Costs
Less:
Net Cruise Costs related to businesses held for sale
Net Cruise Costs excluding businesses held for sale
Less:
Fuel
Net Cruise Costs Excluding Fuel and businesses heldédor sal

APCD

Gross Cruise Costs per APCD

Net Cruise Costs per APCD

Net Cruise Costs excluding businesses held for saltRED
Net Cruise Costs Excluding Fuel per APCD

Net Cruise Costs Excluding Fuel and businesses held dopei
APCD

Quarter Ended Year Ended
December 31, December 31,
2013 2013
Ona Ona
Constant Constant
Currency Currency
2013 basis 2012 2013 basis 2012
$ 1,290,176  $ 1,300,998 $ 1,275,117 $ 5722718 $ 5,756,849 5%94,595
563,982 562,044 531,033 2,237,176 2,232,642 2,093,429
1,854,158 1,863,042 1,806,150 7,959,894 7,989,491 0888,
296,861 297,193 4,720 1,314,595 1,319,340 1,289,255
128,149 127,407 124,521 568,615 567,094 529,453
1,429,148 1,438,442 1,386,909 6,076,684 6,103,057 5,869,316
0775,7 73,052 65,331 218,350 211,627 189,527
$ 1,353,481 1,365,390 $ 1,321,578 $ 5858334 $ 5891430 $ 5,679,789
8,640,612 8,640,612 8,643,664 33,974,852 33,974,852 03534
$ 21459 % 21561 $ 208.96 $ 23429 $ 23516 $ 228.09
$ 16540 $ 166.47 $ 160.45 $ 178.86 $ 179.63 $ 174.13
$ 156.64 158.02 $ 152.90 $ 17243 $ 17341 $ 168.51
Quarter Ended Year Ended
December 31, December 31,
2013 2013
Ona Ona
Constant Constant
Currency Currency
2013 basis 2012 2013 basis 2012
$ 1,282,660 $ 1,278,102 57,983 $ 5305270 $ 5302946 $ 5,157,434
262,883 8P61, 255,494 1,044,819 1,043,050 1,011,543
1,545,543 1,539,908 1,513,477 6,350,089 6,345,996 188,
296,861 297,193 4,720 1,314,595 1,319,340 1,289,255
128,149 127,407 124,521 568,615 567,094 529,453
$ 1,120,533 _$ 1,115,308 $ 1,094,236 $ 4466879 $ 4,459,562 $ 4,350,269
234,605 234,647 229,302 924,414 927,572 909,691
$ 885,928 $ 880,661 $ 864,934 $ 3542,465 $ 3,531,990 $ 3,440,578
$ 1,120,533 $ 1,115,308 $ 1,094,236 $ 4,466,879 $ 4,459,562 4850,269
772,93 70,500 59,269 224,864 219,241 199,596
$047596 $ 1,044,808 $ 1,034,967 $ 4242015 $ 4,240,321 $ 4,150,673
234,605 234,647 229,302 924,414 927,572 909,691
$ 812,991 $ 810,161 $ 805,665 $ 3317,601 $ 3,312,749 $ 3,240,982
8,640,612 8,640,612 8,643,664 33,974,852 33,974,852 03534
$ 178.87$ 17822 $ 175.10 $ 186.91 $ 186.79 $ 183.03
$ 12968 $ 129.08 $ 126.59 $ 13148 $ 131.26 $ 129.07
$ 12124 $ 12092 $ 119.74 $ 12486 $ 12481 $ 123.14
$ 102.53% 101.92 $ 100.07 $ 104.27  $ 103.96 $ 102.08
$ 9409 $ 9376 $ 93.21 $ 97.65 $ 9751 $ 96.16
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ROYAL CARIBBEAN CRUISES LTD.
NON-GAAP RECONCILING INFORMATION (CONTINUED)

(unaudited)

Net Debt-to-Capital was calculated as folowsH@usands):

Long-term debt, net of current portion
Current portion of long-term debt
Total debt

Less: Cash and cash equivalents
Net Debt

Total shareholders' equity

Total debt

Total debt and shareholders' ec
Debt-to-Capital

Net Debt

Net Debt and shareholders' ec
Net Debt-to-Capital

As of
December 31, December 31,
2013 2012
$ 6,511,426 $976,464
1,563,378 1,519,48
8,074,804 8,489,947
204,687 194,855

$ 7,870,117 $ 8,295,09:

$ 8,808,265 $ 8,308,749

8,074,804 8,489,947
16,883,06 16,798,69
47.8% 50.5%
7,870,117 8,295,092
$ 16,678,338 $ 16,603,84
47.2% 50.0%

Adjusted Net Income and Adjusted Earnings per Share calculated as follows (in thousands, excepshare data):

Quarter Ended Year Ended
December 31, December 31,
2013 2012 2013 2012
Net Income (loss) $ 7,018 $ (392,803) $ 473,692 $ 18,287
Pulmantur impairment related chardes - 413,932 - 413,932
Restructuring and related impairment charges 43,024 - 56,946 -
Adjusted Net Income 50,042 21,129 530,638 432,219
Estimated impact of divesting businesses helddta s (187) (2,375) 8,586 10,654
Adjusted Net Income excluding estimated impact
of businesses held for sale $ 49,855 $ 18,754 $ 539,224 $ 442,873
Weighted-Average Shares Outstanding - Diluted 221,561 218,326 220,941 219,457
Earnings (loss) per Share - Diluted $ 003 $ (1.80) $ 214 % 0.08
Pulmantur impairment related chardes - 1.90 - 1.89
Restructuring and related impairment charges 0.20 - 0.26 -
Adjusted Earnings per Share - Diluted 0.23 0.10 2.40 1.97
Estimated impact of divesting businesses helddtar s - (0.01) 0.04 0.05
Adjusted Eamings per Share excluding estimated
impact of businesses held for sale - Diluted $ 023 $ 0.09 $ 244 $ 2.02

1

Includes $28.5 milion in net deferred tax expenadated to the Pulmantur impairment.
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