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Older US households (55+) now have $S114 trillion and time

to travel

Number of Households by Age Group
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Household Net Worth by Age Group
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But gains at luxury hotels continue

U.S., RevPAR, YoY % change by chain scale
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Interest in Small Vessels by Source Market Characteristics

I Net Interest —Net Interest (All markets)

United States Other English- EU Markets
Speaking Markets

United States Other English- EU Markets
Speaking Markets

All High Income

ngg_éin%ﬁbout yzqu# current interest compared to five years ago, how do you feel about the following types of cruise experiences now? — Cruises on small vessels (e.g., under 500 passengers) | n (2024) = 2346/269 @ TOURISM ECONOMICS
Net Result is the'di é‘r%ﬂ?é%ﬁﬁ n

?Fﬂ(]erested and less interested
Markets included: United States (n=515/59), Other English-speaking (Canada, UK and Australia; n=787/115), and EU (France, Spain, Italy and Germany; n=1044/95).



Interest in Mid-Size Vessels by Source Market Characteristics

I Net Interest —Net Interest (All markets)

United States Other English- EU Markets
Speaking Markets

United States Other English- EU Markets
Speaking Markets

All
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@ TOURISM ECONOMICS

Thinking about your current interest compared to five years ago, how do you feel about the following types of cruise experiences now? — Cruises on mid-size vessels (e.g., up to 3,000 passengers) | n (2024) = 2346
Net Resultis thé difference between riore interested and less interested
Markets included: United States (n=515/59), Other English-speaking (Canada, UK and Australia; n=787/115), and EU (France, Spain, Italy and Germany; n=1044/95).
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The 39 Vessels ordered since Jan 2024 are keeping up with the
“erowing at both extremes” trend

Market share vessels added to orderbook since Number of vessels added to orderbook since Jan
Jan 2024 2024

Small (<1,000)

8% Small (<1,000)

Medium (1,000- 2,500) 5% Medium (1,000 - 2,500)

Large (2,500 4,500) 25% Large (2,500 - 4,500)

Mega (4,500+) 63% Mega (4,500+)
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Source: Tourism Economics - Seatrade, Cruise-IP- Global Cruise Database — July 2025 % TOURISM ECONOMICS
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The luxury segment is well represented in the orderbook and
premium has rebounded and is back in balance

Active fleet and orderbook capacity per brand Orderbook capacity as a share of active capacity
segment
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Based on the current orderbook, the luxury fleet is projected to expand by 2.7 times
compared to 2015—more than double the growth rate of the overall cruise industry

Lower berth per segment based on launch year - Aggregated

902,280
59,441 Variances versus 2015
746,529
Segment Up to 2025 Up to 2025 and
40,989 IR, orderbook
O, (0]
172,314 Contemporary 17% 118%
Premium 83% 106%
419,905
Luxury 152% 265%
615,870 Total 78% 115%
500,627
282,240
Pre 2015 Up to 2025 Total with Orderbook
m Contemporary ®Premium ®Luxury mBudget Expedition mNiche Grand Total
Source: Tourism Economics - Seatrade, Cruise-IP- Global Cruise Database — August 2025 % TOURISM ECONOMICS
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Viking’s dominance in the luxury market is eroding market share from long-
established brands such as Regent, Crystal, Azamara, Windstar, and Seabourn

m Viking Ocean Cruises

Luxury Capacity from 2015 to 2032 = Regent Seven Seas Cruises
m Explora Journeys

Silversea
m Crystal
®m Azamara Club Cruises
m Seabourn Cruise
m Compagnie du Ponant
9% m Windstar Cruises
mNYK Cruises
®m Hapag-Lloyd
m Ritz Carlton
m Scenic Cruises

13%

12% Top 4 Top4 5 Four Seasons
54% 67% m Paul Gaugin Cruises
12% m SeaDream Yacht Club
m Orient Express
1% m Atlas Ocean Voyages
2015 by 2025 By 2032 " Project Sama

Source: Tourism Economics - Seatrade, Cruise-IP- Global Cruise Database — August 2025 4as) TOURISM ECONOMICS



Luxury vessels are increasing in size on average, while distinct sub-segments
within the luxury market continue to emerge

Luxury Vessel Inventory based on launch date Average size Luxury vessels based on

120 launch date
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A rising tide is not lifting all regions: Global deployment up 10% (2024-2026), led by
Caribbean growth, while the Mediterranean remains flat

Deployment market share Vs Growth by region
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By 2026, Europe-based cruise regions will account for nearly 50% of global luxury
deployment, while the Caribbean remains significantly under-represented

Deployment market share Vs Growth by region

. Mediterranean

Northern Europe

2026* Deployment Market Share (%)
S
X

15%
10% Australasia | ¢ Asia
e .
S/C America epositiorfing or  ©3MPP€aN _ Apagka/BC
5% ° Transatlantic . i '
[ (]
0% o Panama Canal
60% 80% 100% 120% 140% 160% 180% 200% 220% 240% 260%
2026 Vs 2024 (%)
Source Cruise-IP - Data-Itineraries published as of August 5 2025 % TOURISM ECONOMICS

* Based on Oct to Sept year



Western Mediterranean, the “Caribbean” of the Luxury market, captures 32% of European-

based deployment, and volume is up 80% since 2024
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Cruise lines “newly” launched are focusing on European cruise regions

2026 market share European cruise Deployment change 2024 to 2026
regions

B New luxury brands

New luxury brands - 74%

B Hotel operators

Historical luxury
brands

B Historical luxury brands

9%

Source Cruise-IP - Data-Itineraries published as of August 5 2025 % TOURISM ECONOMICS
* Based on Oct to Sept year



The top 20 luxury ports only represent 40% of luxury pax capacity volume in
Europe, reflecting the diversity of itinerary choices in the region

Luxury Passenger capacity - Top ports 2026*
Variances 2024 to 2026
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Source: Tourism Economics- Cruise-IP Port Module - Itineraries published as of August 5, 2025. 2.4 TOURISM ECONOMICS
Assuming 100% occupancy for transit calls, 200% for turnaround calls, and 120% for inter-port calls
*Qct.to.September 1 8
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Barcelona
Venice
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