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MACRO MARKET — TOTAL GLOBAL CRUISE TRAFFIC
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2025 KeEy CRUISE STATISTICS

~36M Passengers Carried 71 Ship Orderbook
Up ~2M YOY (34M in 2024) Total orderbook through

2036 supports ~9M
additional passengers

* *

14 Ship 16 New Ship Orders 112% Average
Deliveries Placed Occupancies
1 Ship Withdrawal 2025 ship orders will

Occupancy and
total capacity are
both higher than
pre-pandemic
benchmarks.

support ~2.5M additional
passengers annually

B/
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2% of Global Travel

Cruise share of global
travel shows room for
contfinued growth

*
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2025 ToP CRUISE REGIONS BY PASSENGER
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2019-2025 GROWTH OF TOP REGIONS

16 M
36%

14 M
12M
10M

8M

6 M 40%

4M 47 28%

35% 65%
2M 3%
Caribbean Mediterranean Asia/Pacific NW Europe Alaska Australia West Coast

m2019 10.7 M 4.1 M 3.4 M 2.6 M 1.2M 1.TM 1.0M
m 2025 14.7 M 5.8 M 3.6 M 3.4 M 1.7 M 1.TM 1.6 M

B/
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2025 & 2026 NEW BUILD DEPLOYMENTS, Arprox. CAPACITY
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m 2025 m2026 mTotfal

1.5M

K
563 509 K

238 K

I 181 K
Caribbean Asia / Pacific ~ Mediterranean  Canary Islands Alaska

* Other includes Indian Ocean / Arabian Gulf, Northern / Western Europe, Worldwide, South America

98 K
lH B
Bermuda

191K

N

Others*
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2025 NEwW BUILD DEPLOYMENTS"

Avg Lower Berths

B/
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* Based on delivery date (Q3/Q4 2025, some regional sailings indicated above will be for 2026)

Region Season Ships Lower Berths / Ship
. Summer 3 13.5K 45K
Caribbean .
Winter 8 28.7 K 3.6K
Summer 1 3.6K 3.6K
Bermuda .
Winter
Summer 3 4.9 K 1.6 K
Med .
Winter 1 998 998
. oo Summer 1 744 744
Asia/Pacific .
Winter 1 744 744
Summer 1 998 998
NW Europe .
Winter
Summer 1 40K 40K
Canary Islands .
Winter 1 40K 40K
Summer 2 7.2K 3.6K
Alaska .
Winter
Summer 2 362 181
Oth World
SRS Winter 3 818 273
Total 14 35 K 25K



MORE SUPPLY TO FUEL GROWTH: 2026-

Avg Lower Berths

B/
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Region Season Ships Lower Berths / Ship
. Summer 1 3.6K 3.6K
Caribbean .
Winter 5 10.3K 21K
Summer 6 12.3K 20K
Med .
Winter 3 74K 25K
. - Summer 2 9.0K 45K
Asia/Pacific .
Winter 2 9.0K 45K
Summer 2 20K 998
NW Europe .
Winter
Summer 1 40K 40K
Canary Islands .
Winter
. Summer
Arabian Gulf .
Winter 1 40K 40K
Summer 2 998 499
Other / World .
Winter 3 1.1K 375
Total 14 32 K 23K

* Based on delivery date (Q3/Q4 2026, some regional sailings indicated above will be for 2027)



GROWTH OF SHORT CRUISE MARKET

OM 2M 4 M 6 M 8 M 10M 12M 14 M 16 M
Total Caribbean Capacity
Short Cruises m Long Cruises
(sailings of five or fewer nights) (sailings of six or more nights)

D/ AR
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D CI CANAVERAL
il | 2025 CARIBBEAN REGIONS

EVERGLADES
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2025 ToP NORTH AMERICAN CRUISE PORTS

- Homeport
Port of call
10.0M .
[ 1 Hybrid
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70M
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50M 4-8M 4.6M

4.0M
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30 M 2.5M
20M

1.0M

OM

Port PortMiami Nassau Port Cozumel Galveston CocoCay Costa Maya
Canaveral Everglades
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STRONG INDUSTRY DEMAND

114%

112%

110%

108%

106%

104%

102%

100%

98%

OCCUPANCY GROSS REVENUE PER APCD*

$500

112% 1]27 $450

MORE PASSENGERS SAILING WHILE PER PASSENGER ol
7% REVENUE PER DAY HAS JUMPED 36-42%.
TOGETHER, THIS REPRESENTS A MASSIVE SURGE IN
OVERALL REVENUE, DEMONSTRATING THAT NOT ONLY

ARE MORE PEOPLE SAILING, BUT EACH SAILING IS
GENERATING SUBSTANTIALLY MORE VALUE.

o sl BN

Carnival NCLH Carnival RCG NCLH
2019 m2023 2024 mQ3 2025 2019 ®2023 2024 mQ3 2025

*APCD - Available Passenger Cruise Days, is a key industry metric used by cruise lines to measure their capacity, calculated by multiplying the
number of available berths (assuming double occupancy per cabin) by the number of operating cruise days

$458



DEBT LEVELS — STILL IS THE MAJOR DRIVER IN INVESTMENT DECISIONS
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MORE SUPPLY TO FUEL GROWTH: TOTAL ORDER BOOK

S c v o
Others mDisney mMSC mNCLH mRCG mCarnival Corp. 52 8 s D@ E
Operator =t T 27T O .
722K 386 56 <828
15%, 134 K = e o Others 20,590 26 790
736 K ° Disney 15,330 6 2,555
15% 114K | b A AL e MSC 36,090 10 3,610
| 12% 112K —— ° NCLH 39'380 14 2,8]5
10%, 72 K
............................ e RCG 37.800 8 4,730

86% — 23%, 216 K

24%, 178 K

85% —
............................ ° qunivql 37,200 V4 5,3]5

33%. 308 K

37%, 271 K

Today With Orders (2036) Total 186,400 71 2,625
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VESSEL S1ZES CONTINUE TO GROW

—Avg Lower Berths ® Max Lower Berths
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GLOBAL CRUISE MARKET FORECAST
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LOOKING AHEAD: FOCUSED GROWTH WITH A PREMIUM LENS

e NOT JUST ABOUT FILLING SHIPS—IT'S ABOUT MONETIZING THAT DEMAND WHILE BUILDING
LONG-TERM BRAND LOYALTY

°* LEVERAGING DATA TO REFINE PRICING

* PRE-CRUISE ENGAGEMENT

* REMOVE FRICTION THROUGHOUT THE BOOKING JOURNEY,

* CRAFT PREMIUM EXPERIENCES BOTH ONBOARD AND ONSHORE.

* GUEST SATISFACTION IS CENTRAL TO THIS STRATEGY
* ACCELERATE PENETRATION OF THE NEW-TO-CRUISE MARKET.
* YOUNGER AND MORE DYNAMIC TRAVELERS
* OFFERING GREATER FLEXIBILITY IN BOOKING, EXPANDING PERSONALIZATION THROUGH
TECHNOLOGY, AND INVESTING IN EXPERIENCES THEY CAN CONTROL, SCALE, AND BRAND.

* A CRUISE ENVIRONMENT DEFINED BY INTENTIONAL, GUEST-DRIVEN, YIELD-ORIENTED GROWTH.

© Copyright Bermello, Ajamil & Partners



NEW DESTINATIONS ENHANCE GUEST EXPERIENCE AND DRIVE RO

.... THE DISCUSSION CONTINUES AROUND CRUISE LINES INVESTING IN LAND-BASED DESTINATIONS THAT DELIVER BOTH ELEVATED GUEST
SATISFACTION AND STRONG FINANCIAL RETURNS

» CARNIVAL IS SEEING EARLY SUCCESS WITH ITS NEW CELEBRATION KEY ITINERARIES, NOTING THAT GUEST PREMIUMS ARE ALREADY TRACKING IN LINE
WITH ELEVATED EXPECTATIONS.

e RCG CONTINUES TO ADVANCE ITS DESTINATION-LED STRATEGY WITH DEVELOPMENTS SUCH AS THE ROYAL BEACH CLUB IN NASSAU, PERFECT DAY
AT LELEPA, PERFECT DAY MEXICO, AND EVEN RIVER CRUISING UNDER THE CELEBRITY BRAND. THESE PREMIUM OFFERINGS ARE IN HIGH DEMAND—
EXEMPLIFIED BY THE $10,000 ULTIMATE FAMILY CABANAS, WHICH HAVE SOLD “A LOT OF DAYS” AT THIS PRICE WITHIN WEEKS OF BECOMING
AVAILABLE. EXECUTIVES DESCRIBE THESE PROJECTS AS DELIVERING A '‘STEP CHANGE IN EARNINGS POWER.” WITH AN ESTIMATED 3 MILLION ROYAL
GUESTS VISITING NASSAU ANNUALLY AND BEACH CLUB CAPACITY CAPPED AT AROUND 1 MILLION, THE COMPANY EXPECTS DEMAND TO OUTSTRIP
SUPPLY. LEADERSHIP EMPHASIZED THAT GUEST SATISFACTION REMAINS CENTRAL: “IT'S NOT ABOUT DEMAND. IT'S ABOUT DELIVERING A FLAWLESS
EXPERIENCE.”

* NCLH IS FOLLOWING A SIMILAR PATH WITH THE UNVEILING OF GREAT TIDES, A SIX-ACRE WATERPARK DESTINATION ON GREAT STIRRUP CAY,
INTRODUCED ALONGSIDE ONGOING ENHANCEMENTS SUCH AS A NEW PIER AND UPLAND EXPERIENCES ALREADY IN DEVELOPMENT. THESE ADDITIONS
ARE DESIGNED TO ELEVATE BOTH THE GUEST EXPERIENCE AND REVENUE GENERATION. BY 2027, NCLH EXPECTS TO WELCOME 1.2 MILLION GUESTS
ANNUALLY TO THE DESTINATION, DELIVERING RETURNS “IN THE TEENS".

* TOGETHER, THESE INVESTMENTS REFLECT A BROADER INDUSTRY SHIFT TOWARD PURPOSE-BUILT DESTINATIONS THAT SERVE BOTH THE GUEST AND

THE BOTTOM LINE—DELIVERING PREMIUM-PRICED, HIGH-SATISFACTION EXPERIENCES IN ENVIRONMENTS CRUISE LINES CAN CONTROL, SCALE, AND
BRAND AS THEIR OWN.

B/ AAPA
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PRIVATE DESTINATION — CAPTURE RATE

Miami Canaveral Everglades

00

= RCI Sailings that do not call Coco Cay

= RCI Sailings that call Coco Cay

A AAPA
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ATLANTIC FEEDER HOMEPORT TERMINALS TO BAHAMIAN PORTS

Numlber of Terminals

Key Homeports

Miami 11

Port Canaveral 6

Port Everglades 8 4\5 c© /

New York /e/-\“oe

Bayonne //0‘\6\\\0 s‘({\Q/,
Charleston O‘\s «\GV
Baltimore /\\o('(\e 6\60/] 1
Ja%\‘(\e -
Toe/\(\o\\ © - 32 35
Weekly slots (Usiné\ /({per week) 112 122

Using 3 ports in i’%’res per week 336 calls 366 call

B/\ * Not counting Norfolk, Boston, Philadelphia
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FINANCIAL STRATEGIES

e COMING OUT OF COVID, CRUISE LINES ARE FOCUSED ON PAYING DOWN DEBT
AND/OR RESTRUCTURING DEBT

e BUT YET ARE ALSO TRYING TO BUILD THEMSELVES INTO A HIGHER PROFITABILITY
* A VERY DELICATE BALANCE

* THE HUNT FOR THE CHEAPEST MONEY, OR AT LEAST ONE THAT WILL NOT BE
CLASSIFIED AS DEBT

© Copyright Bermello, Ajamil & Partners



STRATEGIES

* CRUISE LINE DIRECT INVESTMENT

* CRUISE LINE GUARANTEED INVESTMENT

* THIRD PARTY / CRUISE LINE JV FINANCE THE INVESTMENT

* THIRD PARTIES WITHOUT CRUISE LINE BACKING INVESTMENTS
* PORT AUTHORITY INVESTMENT

© Copyright Bermello, Ajamil & Partners



THE ERA OF CRUISE PORT CONSORTIUMS

 CRUISE LINE
« NCL, CARNIVAL, RCG AND MSC

e CRUISE LINE BACKED JV

e CRUISE TERMINAL INTERNATIONAL (WITH RCG)
« CTI2 (MSC)

* THIRD PARTIES
« SSA
« GPH
* HUNA
e ITM

© Copyright Bermello, Ajamil & Partners



Partial recent deals

Role/Agreement Term IREImEN: Status

Group Port Country Comments

(USD)

Carnival Celebration Key Bahamas Owner Not disclosed 600M Operational Port-of-call New Carnival private destination
GPH San Juan Puerto Rico 30-year concession 2023 - 2053 425M Under development Homeport Rehabilitating piers
GPH Nassau Bahamas 25-year concession 2019 - 2044 250M Addltlgg\algjjé)s;t:stunder Port-of-call Expanding Prince George Wharf & facilities
. Antigua & . . . . I
GPH Antigua Barbuda 30-year concession 2019 -2049 83M Operational Port-of-call Built 5th pier & retail village
GPH St. Lucia Saint Lucia 30-year concession 2024 - 2054 60M Under development Port-of-call Berth expansion for Oasis-class ships
. Dominican . . .
ITM Group Port Cabo Rojo Republic Developer Since 2022 126M Under development Port-of-call Dock can berth two Qasis-class ships
MSC Cruises PortMiami Florida, USA PPP (62-year lease) 2019 - 2081 450M Operational Homeport Largest cruise terminal in the world
Terminal AAJAAA '
PortMiami . . " N .
NCLH Terminal B Florida, USA PPP (30-year lease) 2020 - 2050 225M Operational Homeport Pearl of Miami” terminal
MSC: 62 years MSC: 2022 -
Galveston (lease) 2064 . .
MSC/NCLH Terminal 16 Texas, USA NCLH: Up to 57 NCLH: 2024 — 142M Operational Homeport New Terminal
years (MAG) 2081
Galveston . . .
RCG Terminal 3 Texas, USA 20-year lease 2022 — 2042 250M Operational Homeport New RCG-exclusive terminal
PortMiami . . . .
RCG/CTI Terminal A Florida, USA PPP (50-year lease) 2018 - 2068 125M Operational Homeport Flagship RCG terminal
Funding secured;
Anchor tenant with Construction scheduled . .
RCG/ARRC Seward Alaska, USA 30-year lease 2024 - 2054 137M for Fall 2025: opening in Homeport Shore power and priority berthing for RCG
Spring 2026
RCG / Goldbelt Juneau Alaska, USA Co-development Opening in 2028 500M Planning and permitting Port-of-call Designed to uplift Lingit culture

partnership

phase



AN EXCITING TIME AHEAD

e THE INDUSTRY IS BOOMING

* |T HAS TURNED ITS ATTENTION TO LAND BASED

 MONEY IS CHASING DEALS

e NEW ENTRANTS ARE IN THE WINGS

* WALL STREET AND PE IS FINALLY COMING TO TERMS WITH MARITIME DEAL STRUCTURES

* THE PORTS HAVE A TIGER BY THE TAIL NOW,

© Copyright Bermello, Ajamil & Partners



OPPORTUNITIES

e 2025 WAS AN INCREDIBLE DYNAMIC PERIOD IN NORTH AMERICA
e 2026 WILL CONTINUE, ALBEIT A SLOWER PACE
 ACTION WILL INCREASE IN ALASKA AND MEXICAN PORTS

* MEDITERRANEAN, NORTHERN EUROPE AND AUSTRALASIA BUSINESS WILL START TO
RECEIVE A GREATER SHARE OF NEW BUILDS

* PORTS THAT CANNOT HANDLE MEGA SHIPS WILL BEGIN TO SUFFER

* IMPROVEMENTS ARE VERY EXPENSIVE — WILL DRIVE TO HIGHER UTILIZATION OF
FACILITIES

* FOREIGN GOVERNMENTS ARE BEGINNING TO EXERCISE POLICIES NOT FAVORABLE
TO THE INDUSTRY
* TAXING
 LABOR
e ENVIRONMENTAL

© Copyright Bermello, Ajamil & Partners



CHALLENGES

* PORTS THAT CANNOT HANDLE MEGA SHIPS WILL BEGIN TO SUFFER

* IMPROVEMENTS ARE VERY EXPENSIVE — WILL DRIVE TO HIGHER UTILIZATION OF
FACILITIES

* FOREIGN GOVERNMENTS ARE BEGINNING TO EXERCISE POLICIES NOT FAVORABLE
TO THE INDUSTRY

e TAXING
e LABOR
e ENVIRONMENTAL

 FUEL

© Copyright Bermello, Ajamil & Partners



FUEL FLEXIBILITY

THE CURRENT CRUISE SHIP ORDERBOOK SHOWS A MAJOR SHIFT TOWARDS ALTERNATIVE FUELS, WITH A SIGNIFICANT
PORTION OF NEW BUILDS DESIGNED TO RUN ON FUELS LIKE LNG, BIOFUELS, METHANOL, AND POTENTIALLY
HYDROGEN, PREPARING FOR FUTURE ZERO-EMISSION GOALS.

OPERATORS ARE INVESTING IN "MULTI-FUEL" CAPABLE ENGINES, ALLOWING FLEXIBILITY AS GREEN FUELS BECOME

MORE AVAILABLE, WITH MANY NEW SHIPS BUILT TO BE READY FOR FUTURE TRANSITIONS TO SYNTHETIC OR GREEN
METHANOL/LNG WITHOUT MAJOR ENGINE CHANGES.

* MULTI-FUEL CAPABLE SHIPS:
e THE NUMBER OF SHIPS OPERATING WITH MULTI-FUEL ENGINES HAS INCREASED FROM 1 SHIP IN 2018 TO 19 SHIPS TODAY"

 BY YEAR-END 2025, 23 SHIPS WITH FUEL-FLEXIBLE ENGINES WILL BE IN SERVICE, INCLUDING THE FIRST CRUISE SHIP WITH
TRI-FUEL CAPABILITY (CELEBRITY XCEL - LNG, METHANOL, AND CONVENTIONAL FUEL)

« By 2036, 32 DUAL-FUEL SHIPS WILL LAUNCH, INCLUDING / CAPABLE OF USING METHANOL AND 25 CAPABLE OF USING
LNG.

* Source: CLIA. Regarding multi-fuel capable ships: Virtually all engines using conventional fuels such as HFO, VLSFO, and MGO are capable of operating on
renewable drop-in biofuels and synthetic diesel both in port and at sea, and this remains an important component of decarbonization. For the purposes of

tracking year-over-year technological advancements, only ships equipped with newer multi-fuel engines designed to operate on zero- and near-zero emission
fuels are included in this metric.

B/
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SHORE POWER

« TODAY, 166 SHIPS ARE ABLE TO PLUG IN AT PORT, A 12% INCREASE FROM THE PRIOR
YEAR (58% OF THE FLEET & 65% OF CAPACITY).

« By 2036, 273
SHIPS THAT CAN CONNECT TO OPS ARE EXPECTED TO BE IN SERVICE (BASED ON THE
NUMBER OF SHIPS SCHEDULED TO BE RETROFITTED AND NEW SHIPS ON THE ORDER BOOK
SPECIFIED FOR OPS CONNECTIVITY).

e THIS INCLUDES 166 CURRENTLY WITH OPS, PLUS 59 CURRENTLY IN SERVICE SCHEDULED
FOR RETROFIT AND CRUISE SHIPS ON THE 2025-2036 ORDER BOOK.

« CURRENTLY 41 OF THE PORTS WORLDWIDE WHERE CRUISE SHIPS CALL (FEWER THAN 3%)
HAVE A CRUISE BERTH WITH OPS, AN INCREASE OF EIGHT PORTS SINCE LAST YEAR.

© Copyright Bermello, Ajamil & Partners



Ports with at least one cruise berth
with Onshore Power Supply (OPS)

Trondhiem, NO .Alesund SO

Bergen, NOg

@Flam, NO Mariehamn, FL

Karmsund (Haugesund), NC ¢

Skjolden (Sognefijord), NO®. g0 |~ .Stockh.o?neml,ﬁsr}:kll FL
oReykjavik, IL Stavanger, NO @ @Fredrikstad, NO . ®Tallinn, EE
[ o ®Arendal, NO
Seward, AK. US Hafnarfjordur, IL Kristiansand, NO @ Skagen, DK GoVent!stiis, L\;
h @ Goteborg (Gothenburg), SE
° Aarhus, DK ®\erks

o Juneau, AK, US

° Copenhagen, DK
Bremen. DE @ % Rostock, DE
Amsterdam, NL o ' Hamburg, DE
Southampton, GB Rotterdam, NL

‘e Portsmouth, GB

® Vancouver, BC, CA

* Seattie, WA, US .
Montreal, QC. CA o Halifax. NS, CA

°
Le Havre, FR

®
San Francisco, CA, US 4 Beoolym HiY: S

.Long Beach, CA, US .A Corung, ES
Los Angeles “3 San Diego, CA, US
(San Pedro) CA, US Bilbao, ES® Savona.fT Genoa. T

) ® La Spezia, IT
Marseille, FRe o ® Livorno, IT
Toulon, FR

»
Galveston, TX,US :Fort Lauderdale, FL, US
Miami, FL, US

Tarragona, ESe

e Cadiz, ES

o
Valletta, MT

Plugging in at ports with onshore power supply (OPS) allows ship engines to be switched off, reducing emissions by up to 98%, depending on
the mix of energy sources, according to studies conducted by a number of the world's ports and the US. Environmental Protection Agency.

Orahore power supply (OFS] is oo relerad 1o as thoraside elecinclly [SSE), shore connaction, share-io-ship power (SSP), alternative marifime power [AMP). high-voltage shore connection (HVSC], of cold ironing,

Tyne, Gi ® ., SE
yne, GE'e Fredericia, DK @ ..Helsmgborg (Scania), SE

Barcelona, ESe @ Civitavecchia (Rome), IT

Piraeus {Athens), GR
[ ]

Tianjin, CN
®incheon (Seoul), KR
Qingdao, CN

® Shanghai, CN
Guangzhou, CN

® Xiamen, CN

®Shenzhen, CN

Sydney, AU
L]

ACTIVE 38

CANADA Halifax, NS | Montreal, QC | Vancouver, BC
CHINA Qingdao | Shanghai | Shenzhen | Tianjin | Xiamen
DENMARK Aarhus | Copenhagen

FRANCE Toulon

GERMANY Hamburg | Kiel | Rostock

ICELAND Hafnarfjo

ITALY LaSpezia

LATVIA Ventspils

MALTA Valetta

NETHERLANDS Amsterdam | Rofterdam

NORWAY Alesund | Bergen | Karmsund {Haugesund) |
Kristiansand | Oslo

SOUTH KOREA Incheon (Seoul)

SWEDEN Stockholm | Ystad

UK Scuthampton | Portsmouth

USA Brooklyn, NY | Juneau, AK | Long Beach, CA

Los Angeles {San Pedro), CA | Miami, FL | San Diego, CA
San Franceco, CA | Seattle, WA

FUNDED 20

AUSTRALIA Sydney

BELGIUM Antwerp-Bruges

FRANCE Marseille

GREECE Piraeus [Athens) | Heraklion

ITALY Genoa | Livomo | Civitavecchia (Rome) | Savona
NORWAY Fidim | Fredrikstad | Skjolden | Stavanger | Tromsa
SPAIN A Coruna | Barcelona | Bibao | Cddiz | Tarragona
USA Seward, AK

PLANNED 30

CANADA Charlottetown, PE

CHINA Guangzhou | Sanya

DENMARK Frederncia | Skagen

ESTONIA Tallinn

FINLAND Helsinki | Mariehamn

FRANCE Bordeaux | LeHawre | Nice

GERMANY Bremen

ICELAND Reykjavik

ITALY Naples

NORWAY Arendal | Trondheim

PORTUGAL Ponta Delgada (Azores) | Figuera da Foz | Leixdes
{Porto) | Lisbon | Funchal (Madeira)

SPAIN Cartagena | Valenica

SWEDEN Goteborg (Gothenburg) | Helsingborg (Scania) | Verkd
UK Tyne

USA Fort Lauderdale, FL | Port Canaveral, FL| Galveston, TX

Source: CUA port analysis (as of 14 October 2025)
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