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A2 million
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forecast to sail

B L in 2028

- Cruise orderbook 2
__________________________________ June 2025
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2019 2020 2021 2022 2023 2024 2025 2026 2027 2028

~ 1CLIA. State of the Cruise Industry 2025, 2025

~ 2Cruise Industry news, 2025 orderbook. 5
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o We are here 8,14 billion people
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In 1950, almost all 5 i

countries had g

above -replacement 4 .
fertility rates

- N

Dropping below two, country by country
N e g Children per women 1950 1975 40[0]0) 2025

8
. - <—e Each dot represents one country
6 ;

£ Today, most countries
E i “  have below -
replacement fertility

3 rates

2 ........................................................................... h::.::'...“ ..........................

1 I Germany .~ Macaoe—, _—* Hong Kong
Luxembourg

«

South Korea

Source: After the Spike: Population, Progress, and the Case for People Book.
Dean Spears, Michael Geruso, 2025
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Traffic no longer equals spend

Spend by traveler
2019-2024 ($ per traveler)
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CAGR
2019-2024

YoY
2023-2024

PAONRS 2020 2021 2022 2023 2024e Years

Sour ce: World in fl ux: Tr avel ret ai l ami d

Source: Photo of Vitaly Gariev onUnsplash
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