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Item 2.02 Results of Operations and Financial Contlon.

On August 7, 2015, Lindblad Expeditions Holdingss.I(the “Company”jssued a press release announcing the financialtses
Lindblad Expeditions, Inc. for the second quartedted June 30, 2015.

This Current Report on Formk8-and the press release attached hereto are bainigtied by the Company pursuant to ltem
“Results of Operations and Financial Condition."alccordance with General Instruction B.2 of Fori{,8he information contained in t
Current Report on Form 8-K, including Exhibit 99shall not be deemed “fileddr the purposes of Section 18 of the Securitiesharge Ac
of 1934, as amended, or otherwise subject to #indlitly of that section or Sections 11 and 12(ajihhe Securities Act of 1933, as amen
In addition, this information shall not be deemecdoirporated by reference into any of the Compafilihgs with the Securities and Excha
Commission, except as shall be expressly set fyrtbpecific reference in any such filing.

Iltem 9.01 Financial Statements and Exhibits.
(d) Exhibits

Exhibit 99.1 Press release issued August 7, 2!
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Exhibit 99.1

]

MATIOMNAL
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Lindblad Expeditions Holdings, Inc. Reports SecondQuarter 2015 Financial Results of Lindblad Expeditons, Inc.

NEW YORK, August 7, 201 Lindblad Expeditions Holdings, Inc. (NASDAQ: LINDhe “Company”),a global provider of expeditit
cruises and adventure travel experiences, todaytexpthe financial results of Lindblad Expeditiohsc. (“Lindblad”) for the quarter end:
June 30, 2015.

As previously announced, on July 8, 2015, Lindbdad Capitol Acquisition Corp. Il (“Capitol"tompleted their merger. As a result of
merger, Lindblad became a direct wholly-owned glibsy of Capitol. Immediately following the mergeCapitol changed its name
Lindblad Expeditions Holdings, Inc. and its comnstack and warrants began trading on the NASDAQ ISkdarket under the new symb
LIND and LINDW, respectively.

Lindblad’s Second Quarter and First Half 2015 Finarcial Highlights

e Lindblad generated tour revenue of $49.5 millionhe second quarter of 2015 compared to $50.8amill the prior year quarter, &
$105.0 million of tour revenue in the first half2015 compared to $102.2 million in the prior ypariod

e Net Yield for the second quarter was $963.10 coegbao $1,020.45 in the prior year quarter, and $3B4n the first half of 201
compared to $983.22 in the prior year pel

e Adjusted EBITDA for the second quarter was $12.0iom, a 9.1% increase from $11.0 million in thagoryear quarter. Adjustt
EBITDA was $26.3 million for the first half of 2018 4.8% increase from $25.1 million in the prieay perioc

Review of Lindblad’s Second Quarter 2015 Results

“We are pleased with our results in the second guarthich demonstrate consistent performance byesisting fleet. We delivered a 9.:
increase in Adjusted EBITDA compared to the prieayquarter, despite a slight decrease in gudsttievenues compared to the prior
quarter related to softer demand for Africa anddndOcean based voyages by Maional Geographic Orion . During the summer of 201
the Orion will be redeployed to Europe as part of our alrepthnned integration of th@rion acquisition into our fleet,” said Svedtof
Lindblad, President and Chief Executive Officetofdblad Expeditions Holdings, Inc.

Tour revenue in the quarter amounted to $49.5anillcompared to $50.8 million in the second quan&@014 which represents a decreas
2.6%. The change was primarily the result of a el@®e in guest ticket revenue from $44.0 milliorthe second quarter of 2014 to $¢
million in the same period in 2015, due to an iaseein discounts related principally to cabin rexereceived for Africa and Indian Ocean-
based voyages on ti@ion . Tour revenues for the first half of 2015 increhe/% compared to the prior year, to $105.0 nrilfimm $102.;
million in the first half of 2014.




Net Yield in the quarter amounted to $963.10 comg@an $1,020.45 in the second quarter of 2014, hwhépresents a decrease of 5.
Lindblad recorded 40,597 Guest Nights Sold in teaqual, 4,818 guests, and an occupancy rate of QINEXxYield for the first half of 201
amounted to $984.12 compared to $983.22 in the pear period.

Adjusted Net Cruise Cost per Available Guest Nigittounted to $690.45 in the second quarter of 26dBpared to $762.18 in the se
period in the prior year, which represents a degred 9.4%. The decrease in Adjusted Net Cruise Was primarily driven by a reduction
the cost of fuel in the second quarter of 2015 cameg to 2014 and a decrease in dry dock costs amtenance costs for the owned fl
Adjusted Net Cruise Cost per Available Guest Nigimounted to $696.04 for the first half of 2015 cangul with $703.47 for the same ti
period in 2014.

Adjusted EBITDA, a norGAAP financial measure, increased 9.1% in the sgecprarter of 2015 to $12.0 million compared to $1rhillion
in the same period in 2014. Adjusted EBITDA incexhg.8% in the first half of 2015 to $26.3 millioompared to $25.1 million in the fi
half of 2014. A reconciliation between Adjusted EBIA and GAAP net income is included in the acconya financial data.

Full Year 2015

The Company remains confident it will achieve tB42 financial projections set forth in the investoesentation filed with the Securities
Exchange Commission (“SECYn April 1, 2015 in connection with the merger wittapitol. Revenue is projected to be $204 milliow
Adjusted EBITDA is projected to be $45 million fitre full year of 2015.

Furthermore, the Company anticipates that it wiltee into contracts to build two new coastal vesselthe third quarter of 2015 w
expected deliveries on target for the second quaft@017 and 2018. “These new vessels, which béll100passenger U.S. flagged sh
will allow us to capitalize on the strong demand dair expeditions with routes similar to existinges where demand is in excess of
capacity,” said Sven-Olof LindbladWe are also reviewing a variety of acquisition appoities that we believe would be accretive to
planned expansion. Given our strong capital pasitind the fragmented nature of our industry, wenaek positioned to act as a platforrr
facilitate consolidation.”

In addition, lan Rogers, the Company’s Chief Finahand Operating Officer commentedAlthough it is too early to provide a detai
picture for 2016, bookings remain strong with 43f4icket revenue for the 2016 financial year on boeks, as at June 30, 2015, comp
with 40% in 2014 for the 2015 financial year.”




Debt Financing and Liquidity

On June 22, 2015, Lindblad completed the syndinatibits new $175.0 million senior secured termnlo@he term loan was increasel
$175.0 million from its original size of $150.0 tioh at the time of the initial funding of the loan May 8, 2015. The interest rate on the
was also decreased during syndication by 100 Ipasis to LIBOR (subject to a minimum of 1.00%) pK1.50%. The upsized credit faci
provides greater flexibility to the combined compan, among other things, make acquisitions andnease stock.

As of June 30, 2015, Lindbleglcash balance was $101 million. Upon completiothefmerger with Capitol and the completion of lier
syndication, the combined company had approxim&e&§g0 million of cash and restricted cash.

New Independent Board Member

On August 4, 2015, the Company announced thatdtampointed Bernard W. Aronson to serve as an eggnt director. Mr. Aronson
currently Founding Partner of ACON Investments CL.a middle market private equity grolie also serves as the U.S. Special Enwi
the Colombian Peace Process, appointed by Presfdleama in February 20184r. Aronson previously served as a director of R
Caribbean Cruises Ltd. from 1993 until 2015, arsbaerves or has served during the past five yEsaesdirector of Kate Spade Inc., H
Hotels Corporation, Chroma Oil and Gas, LP, Sequiinergy, ACON Franchise Holdings, Mariner Energyl &Northern Tier Energy. t
serves on several NdProfit Boards including The Nature Conservancy Nemg/DC chapter, The Amazon Conservation TeamNggona
Democratic Institute for International Affairs aisda member of the Council on Foreign Relations.

“We are thrilled to have Bernie join our board ofstanding individuals. He brings an unparalleled ofi board experience with some of
biggest success stories in the marine and broamgithlity industries as well as political relatitiips and experience in geographies the
important for us,” said Mark D. Ein, Chairman ohtdblad Expeditions Holdings, Inc.

Conference Call Scheduled

The Company has scheduled a conference call aDl&®. Eastern Time on August 7, 2015 to discussetrnings of Lindblad. T
conference call can be accessed by dialing (888)6816 (United States) or (412) 36016 (outside the U.S.). A replay of the call vii#
available at the Company’s investor relations wiehgnvestors.expeditions.com.

About Lindblad Expeditions Holdings, Inc.

Lindblad Expeditions Holdings, Inc. is an expeditimavel company that works in partnership withibiadl Geographic to inspire people
explore and care about the planet. The organizatwork in tandem to produce innovative marine expmed programs and to promc
conservation and sustainable tourism around thédw®he partnershig’ educationally oriented voyages allow gueststeract with and lea
from leading scientists, naturalists and reseasctmbiile discovering stunning natural environmeatmve and below the sea, through state-of
the-art exploration tools.




FORWARD LOOKING STATEMENTS

Certain matters discussed in this press releastoaveard-looking statementshtended to qualify for the safe harbor from lidtikestablishe
by the Private Securities Litigation Reform Act 1895. These forwartboking statements include our financial projecticand may als
generally be identified as such because the coofestich statements will include words such asitgrdte,” “believe,” “could,” “estimate,”
“expect,” “intend,” “may,” “plan,” “potential,” “pedict,” “project,” “should,” “will,” “would” or words of similar import. Similarly, stateme
that describe the Company'’s financial guidanceuturé plans, objectives or goals are also forwaakihg statements. Such forwambking
statements are subject to certain risks and uricBes that could cause results to differ mateyiilbm those expected, including, but
limited to, the following: (i) the anticipated rdwuof the merger of Capitol with Lindblad.; (iilhanges adversely affecting the busine!
which we are engaged; (iii) management of our gnoavtd our ability to execute on our planned groWith);general economic conditions;
our business strategy and plans; (vi) compliandd applicable laws and regulations; (vii) compliangith the financial and/or operat
covenants in our amended credit agreement; (wvili)eese publicity regarding the cruise industry eneral; (ix) loss of business due
competition; (x) the result of future financing @ffs; and (xi) those risks described in our filinggh the SEC. Stockholders, poten
investors and other readers are urged to condigsetfactors carefully in evaluating the forwlydking statements and are cautioned n
place undue reliance on such forward-looking stateém The forwardeoking statements made herein are made only #@iseoflate of thi
press release and the Company undertakes no dbfigat publicly update any forwaldoking statements, whether as a result of
information, future events or otherwise. More dethinformation about factors that may affect oarfprmance may be found in our filir
with the SEC, which are available at http://www.gew or at http://www.expeditions.com in the InwasRelations section of the Compasy’
website.




LINDBLAD EXPEDITIONS, INC. AND SUBSIDIARIES
Condensed Consolidated Balance Shee

ASSETS
Current Assets
Cash and cash equivalel
Restricted cash and marketable secur
Inventories
Marine operating supplie
Prepaid expenses and other current assets
Total current asse

Property and equipment, r
Due from shareholde
Deferred financing costs, n
Operating right:

Deferred tax asse
Investment in CFMF

Total assets

LIABILITIES
Current Liabilities:
Unearned passenger reven
Accounts payable and accrued expel
Long-term debr- current
Obligations to repurchase shares of Class A constmrk
Due to CFMF

Total current liabilities
Long-term debt, less current portir

Other long term liabilitie:
Deferred income taxes - long term

Total liabilities

COMMITMENTS AND CONTINGENCIES

SHAREHOLDERS’ EQUITY

Common stock, Class A, no par value, 450,000 steard®rized;

90,000 shares issued and outstanc

Common stock, Class B, no par value, 50,000 slardéwmrized;

0 issued and outstandir
Additional paic-in capital
Retained earnings

Total shareholders' equity

Total liabilities and shareholders' equity

As of
June 30, December
2015 31, 2014
(unaudited’
$ 53,473,022 $ 39,678,722
47,478,27. 8,334,63;
1,921,91 1,700,22
5,145,25I 5,078,55:
10,994,13 11,320,69
119,012,60 66,112,82
119,175,21 121,873,44
- 1,500,92
- 2,019,50:
6,528,94! 6,528,94!
253,82¢ 101,86(
- 47,787,83
$244,970,59 $245,925,34
$ 79,042,25 $ 73,195,19
18,070,21. 20,028,31
1,500,00! 4,934,033
4,965,79; 4,965,79;
- 22,733,00
103,578,26 125,856,33
138,271,50 51,755,60
418,07( 447,14!
408,22t 299,03!
242,676,06 178,358,12
(59,574,15) 21,466,30
61,868,68 46,100,91
2,294,522 67,567,22
$244,970,59 $245,925,34

The following table includes assets to be usedettlesliabilities of the consolidated variable im@st entities ("VIES"). These assets
liabilities are included in the condensed consdéiddalance sheet above. See Note 2 for additiofaxmation on the Company's VIEs.

ASSETS
Cash and cash equivalel
Property and equipme

As of

June 30,
2015

December
31, 2014

(unaudited’

$ 2,00(¢
1,562,70:

$ 2,00(¢
1,755,441



LIABILITIES
Accounts payable and accrued expel 633,25: 55,45¢
Long-term debi - 2,170,001




LINDBLAD EXPEDITIONS, INC. AND SUBSIDIARIES
Condensed Consolidated Income Statements

(unaudited)
For the Three Months Endec For the Six Months Ended
June 30, June 30,
2015 2014 2015 2014
Tour revenue $ 49,531,02 $ 50,790,99 $104,951,55 $102,165,68
Cost of tours 21,485,76 24,100,95 45,886,98 46,077,822
Gross profit 28,045,25 26,690,03 59,064,56 56,087,85
Operating expense
General and administratiy 14,556,93 7,973,65: 25,682,43 15,242,72
Selling and marketin 8,189,16: 7,730,222 17,351,64 15,846,42
Depreciation and amortization 2,895,02 2,873,73I 5,646,82! 5,747,79:
Total operating expenses 25,641,12 18,577,61 48,680,90 36,836,944
Operating income 2,404,13! 8,112,42. 10,383,66 19,250,91
Other income (expense
Change in fair value of obligation to repurchasareh of Class A
common stocl - 857,56! - (572,43)
Gain (loss) on foreign curren: (78,329 178,60° (194,36 (219,28¢)
Gain on transfer of asse 7,525,92 - 7,525,92 -
Other income (expense), r 5,000,001 - 5,000,001 -
(Loss) on investment in CFM (235,000 - - -
Interest expense, net (3,888,20) (1,337,23) (5,077,62) (2,657,49)
Total other income (expense) 8,324,39: (301,06 7,253,93 (3,449,21)
Income before income tax 10,728,52 7,811,35! 17,637,59 15,801,69
Income tax expense 1,893,25! 2,646,95 1,869,83. 2,242 ,49;
Net income $ 8,83526' $ 5,164,390 $ 15,767,76 $ 13,559,20
Class A Common Stoc
Net income available to Class A Common Stockholders $ 8,83526 $ 4,906,16. $ 15,767,76 $ 12,881,20.
Weighted average shares outstant
Basic 154,81 244,28’ 199,76¢ 244,28’
Diluted 159,59¢ 244,28 203,05° 244,28’
Earnings per shal
Basic $ 57.01 $ 20.0¢ $ 78.9: $ 52.7¢
Diluted $ 55.3¢ $ 20.0¢ $ 77.65 $ 52.7¢
Class B Common Stoc
Net income available to Class B Common Stockholders $ - $ 258,23 $ - $ 678,00(
Weighted average shares outstanc
Basic - 12,85¢ - 12,85¢
Diluted - 12,85¢ - 12,85¢

Earnings per shal
Basic $ - $ 20.0¢ $ - $ 52.7%




Diluted $ - $ 20.0¢ $ - $ 52.7¢




LINDBLAD EXPEDITIONS, INC. AND SUBSIDIARIES
Condensed Consolidated Statements of Cash Flows
(unaudited)

Cash Flows From Operating Activities
Net income
Adjustments to reconcile net income to net caskigeal by operating activitie:

Depreciation and amortizatic
Amortization of debt discount and deferred finageoosts
Stocl-based compensatic
Deferred income taxe
(Gain) loss on currency translati
Gain on transfer of asse

Changes in operating assets and liabilit
Inventories and Marine operating supp
Prepaid expenses and other current a:
Unearned passenger reven
Other long term liabilitie:
Accounts payable and accrued expenses

Net cash provided by operating activities

Cash Flows From Investing Activities
Purchase of investment in CFN
Purchase of property and equipment,
Advance from (to) sharehold
Purchase of restricted cash and marketable sexuriti

Net cash used in investing activities

Cash Flows From Financing Activities
Proceeds from lor-term debi
Deferred financing cos
Repayments of lor-term debi
Repurchase of stock from Class A shareholders

Net cash provided by (used in) financing activities
Effect of exchange rate changes on cash

Net increase in cash and cash equival

Cash and cash equivalents at beginning of year

Cash and cash equivalents at end of year

Supplemental disclosures of cash flow informat
Cash paid during the year {
Interest

Income taxes

Non-cash investing and financing activiti
Investment in CFMF liquidation of Junior debt assetrrant
CFMF liquidation of Junior debt long term debt, gidehal paid in capita

For the Six Months Ended

June 30,

2015 2014
$ 15,767,76 $ 13,559,20
5,646,82! 5,747,79:
2,208,941 543,30
2,427,44 -
(42,779 277,89!
(194,36 (219,28¢)
(7,502,66) -
(251,189 262,94¢
316,96¢ (433,86()
6,021,89 (496,249
(29,07%) 110,12(
(1,168,061 (417,789
23,201,70 18,934,09
(68,087,95) -
(2,567,26) (2,336,84)
1,500,92i (47,167
(39,143,64) (7,923,35))
(108,297,94) (10,307,36)
150,000,00 -
(10,532,17) -
(41,003,23) (2,167,43)
- 572,43(
98,464,59 (1,595,00)
425,94( (230,950
13,794,30 6,800,77.
39,678,72 44,353,56
$ 53,473,02 $ 51,154,33
$ 208732 $ 2,129,62
$ 298,22t $ 247 ,64!
$ 84,903,56 8
(84,903,56) -






LINDBLAD EXPEDITIONS, INC. AND SUBSIDIARIES
Non-GAAP Information
(unaudited)

Reconciliation of Net Income to EBITDA
and Adjusted EBITDA

Net income

Income tax expens

Interest expense, n

Depreciation and amortization expense

EBITDA

Change in fair value of obligation to repurchasareb of Class A
common stocl

Gain (loss) on foreign currency translat

Stock based compensati

Gain on transfer of asse

Other nor-cash incomt

Non-recurring merger related expen:

Non-recurring acquisition related expenses

Adjusted EBITDA

Guest Metrics

Available Guest Night
Guest Nights Soli
Occupancy

Maximum Guest:
Number of Guest

Calculation of Gross Yield and Net Yield

Guest ticket revenu
Other revenue

Tour Revenue

Less: Commission
Less: Other expense
Net Revenue

Available Guest Night

Gross Yield
Net Yield

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
$ 8,835,260 $ 5,164,39¢ $ 15,767,76 $ 13,559,20
1,893,25! 2,646,95 1,869,83 2,242.,49;
3,888,20: 1,337,23! 5,077,62 2,657,49!
2,895,02 2,873,73I 5,646,82! 5,747,79.
17,511,75 12,022,32 28,362,04 24,206,98
- (857,565 - 572,43
78,32¢ (178,60 194,36° 219,28t
1,213,72 - 2,427,44 -
(7,525,92) - (7,525,92) =
(4,765,001 - (5,000,001 -
5,536,35: - 7,804,60:; -
- - - 112,00(

$ 12,049,283 $ 10,986,15 $ 26,262,53 $ 25,110,70

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
44,19: 42 53¢ 91,16 89,76(
40,597 40,75: 83,80" 85,40:

91.%% 95.8% 91.%% 95.1%
5,171 5,01« 10,61( 10,26¢
4,81¢ 4,82¢ 9,80¢ 9,80/

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
$ 43,153,74 $ 43,970,74 $ 90,953,54 $ 89,504,67
6,377,27! 6,820,24i 13,998,00 12,661,01
49,531,02 50,790,99 104,951,55 102,165,68
(3,436,53) (3,379,579 (7,123,09) (6,692,011
(3,532,31) (4,003,55) (8,112,29) (7,219,79)
$ 42,562,417 $ 43,407,86 $ 89,716,15 $ 88,253,87
44,19 42,53¢ 91,16« 89,76(
$ 1,20.7¢ $ 1,1940. $ 1,151.2« $ 1,138.2
$ 963.1( $ 1,0204' $ 984.1: $ 983.2:




Calculation of Net Cruise Cost Metrics

Cost of tours
Plus: Selling and marketir
Plus: General and administrative

Gross Cruise Cost
Less: Commission expen
Less: Other expenses

Net Cruise Cost
Less: Fuel expense

Net Cruise Cost Excluding Fuel
Non-GAAP Adjustments

Stock based compensati

Non-recurring merger related expen:
Non-recurring acquisition related expenses

Adjusted Net Cruise Cost Excluding Fue

Available Guest Night

Gross Cruise Cost per Available Guest Ni

Net Cruise Cost per Available Guest Ni

Net Cruise Cost Excluding Fuel per Available Gusigtht
Adjusted Net Cruise Cost per Available Guest N

Adjusted Net Cruise Cost Excl. Fuel per AvailableeSt Night

Three Months Ended

Six Months Ended

June 30, June 30,

2015 2014 2015 2014
$ 21,485,76 $ 24,100,95 $ 45,886,98 3$ 46,077,82
8,189,16: 7,730,222 17,351,64 15,846,42
14,556,93 7,973,65; 25,682,43 15,242,722
$ 44,231,86 $ 39,804,83 $ 88,921,06 $ 77,166,97
(3,436,53) (3,379,57) (7,123,09) (6,692,011
(3,5632,31) (4,003,55) (8,112,29) (7,219,79)
$ 37,263,01 $ 32,421,700 $ 73,685,667 $ 63,255,16
(1,677,78) (2,740,21) (4,724,58)) (6,361,52)
$ 35,585,22 $ 29,681,49 $ 68,961,08 $ 56,893,64
(1,213,72) - (2,427,44) -
(5,536,35) - (7,804,60) -
- - - (112,000
$ 28,835,14 $ 29,681,49 $ 58,729,03 $ 56,781,64
44,19 42,53¢ 91,16« 89,76(
$ 1,000.8 $ 935.7F % 975.4( $ 859.7(
$ 843.1¢ $ 762.1¢ $ 808.2¢ $ 704.7:
$ 805.2: $ 697.7¢ $ 756.4¢ $ 633.8¢
$ 690.4¢ $ 762.1¢ $ 696.0: $ 703.4%
$ 652.4¢ $ 697.7¢ $ 644.2. $ 632.5¢




Key Operational and Financial Metrics

Lindblad uses a variety of operational and finahniatrics, which are defined below, to evaluatepiésformance and financial conditi
Lindblad uses certain naBAAP financial measures, such as EBITDA, Adjust®ITDA, Net Yields and Net Cruise Costs, to enable
analyze its performance and financial conditiomdblad utilizes these financial measures to maititageusiness on a day-tay basis ar
believes that they are the most relevant meastiggsriormance. Some of these measures are commeatyin the cruise industry to mea:
performance. Lindblad believes these t@AAP measures provide expanded insight to measwenue and cost performance, in additic
the standard GAAP-based financial measures. Ther@@ specific rules or regulations for determinim@gn-GAAP measures, and as st
they may not be comparable to measures used by odingpanies within the industry. The presentatibnan-GAAP financial informatio
should not be considered in isolation or as a #ubstfor, or superior to, the financial informatiprepared and presented in accordance
GAAP.

Adjusted EBITDA is net income (loss) excluding depreciation and rimation, net interest expense, other income (egpg and income t
benefit (expense), and other supplemental adjusen@he Company believes Adjusted EBITDA can prevédmore complete understanc
of the underlying operating results and trends amaenhanced overall understanding of the Comsafiiyancial performance and prospi
for the future. While Adjusted EBITDA is not a repozed measure under GAAP, management uses tlainciil measure to evaluate
forecast business performance. Adjusted EBITDAGk intended to be a measure of liquidity or casiwél from operations or a meas
comparable to net income. The Company’s use of #dfuEBITDA may not be comparable to other compawi¢hin the industry.
Available Guest Nightsis a measurement of capacity and represents dadui@pancy per cabin (except single occupancy femgle
capacity cabin) multiplied by the number of cruitseys for the period. The Company also records timber of guest nights available or
limited land programs in this definition.

Gross Cruise Costrepresents the sum of cost of tours plus sellityraarketing expense and general and administrakipgense.

Gross Yieldrepresents tour revenue divided by Available Giights.

Guest Nights Soldrepresents the number of guests carried for thiegenultiplied by the number of nights sailed witlthe period.

Maximum Guestsis a measure of capacity and represents the maximumber of guests in a period and is based on doatdupancy p
cabin (except single occupancy for a single capaeibin).

Net Cruise Costrepresents Gross Cruise Cost excluding commissindsertain other direct costs of guest ticketmereeand other revenue.
Net Cruise Cost Excluding Fuekepresents Net Cruise Cost excluding fuel costs.

Net Revenuerepresents tour revenue less commissions and diosts of other revenue.

Net Yield represents Net Revenue divided by Available Guégits.

Number of Guestsrepresents the number of guests that travel wélCtbmpany in a period.

Occupancyis calculated by dividing Guest Nights Sold by Asble Guest Nights.
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