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ABOUT THIS WHITEPAPER

This report examines the emergence of hotel-branded yachts and river vessels: the
market forces behind it, the brands building it, the economics that govern it, and the risks
it carries. It is compiled by chatlyn from publicly available company announcements and

industry research. Figures are presented as reported by the named sources and are
illustrative of direction, not investment advice.
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OVERVIEW

Executive summary

Some of the world’s most prestigious hospitality brands have extended their
reach beyond land-based properties into maritime hospitality. Ritz-Carlton, Four
Seasons, Aman, Orient Express, Belmond, Oberoi and Waldorf Astoria have each
announced or launched hotel-branded yachts and river vessels.

These ventures promise the intimacy of a private yacht with the service and brand standards of
an ultra-luxury hotel. This whitepaper examines why hotel companies are expanding at sea,
who the key players are, how their vessels are designed and operated, the business models
they rely on, and the risks and opportunities they face. It places the phenomenon within the
wider context of luxury travel and wealth creation.

~51%

Ritz-Carlton Yacht Collection

713,626

Ultra-high-net-worth

US$3-5-7bn

Projected superyacht market

value, 2026 to 2033, a CAGR
above 10%, per Coherent
Market Insights.

load factor in early 2026, with
negative EBITDA despite
record bookings.

individuals worldwide in 2026,
per Knight Frank, up from
about 551,435 in 2021.

Key findings

Growth of UHNW travellers and demand for privacy. The global ultra-high-net-worth
population has grown markedly, reaching around 713,626 people in 2026 according to Knight
Frank. About 89 individuals cross the US$30 million threshold each day (concentrated in the
United States, but rising fastest in India and the Gulf states), which supports demand for
secure, customised, high-spend travel.

A shift from rooms to ecosystems. Hotel brands are no longer confined to bricks and
mortar. Branded residences, private clubs, trains, camps and now yachts and river vessels
mark an effort to own every high-end travel moment. A guest can stay in a Four Seasons
hotel, transfer to a Four Seasons yacht, dine along the way and continue at another resort.

Two distinct categories. Ocean-going hotel yachts carry 50 to 226 suites and read like
residential-scale boutique cruise ships. River and canal vessels carry four to 29 suites and
operate as floating villas. The first group competes with small luxury cruise lines and the
charter market; the second with slow travel and cultural touring.

High capital cost and low density. Four Seasons’ first yacht reportedly cost about US$4.2
million per suite to build. Ritz-Carlton’s Luminara offers 226 suites for up to 452 guests.
Small suite counts against large outlays mean nightly rates of roughly US$1,000 to
US$20,000 and occupancy that must be managed carefully.
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Operational complexity. Operating at sea adds regulatory, technical and weather-related
risk that hotels do not face on land. Crew, port access, fuel, maintenance and maritime
safety are substantial cost drivers. Ritz-Carlton’s load factor averaged about 51% in early
2026 with negative EBITDA, even as bookings hit records.

Strategic rationale. These ventures let hotels turn loyalty databases into high-spend
voyages, deepen guest relationships and differentiate. The brands that succeed will fold
yachts into a wider network of hotels, residences and experiences rather than run them as
standalone ventures.

A niche future. Hotel-branded yachts are likely to remain niche extensions rather than a
mass-market category. High capital, limited shipyard capacity, regulation and the difficulty of
holding brand standards at sea all raise the barrier. A handful of vessels will succeed and
inspire others, without displacing traditional cruising or superyacht charter.
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THE SHIFT

Introduction: hotels move beyond
land

The hotel industry is undergoing a profound shift. For decades, luxury brands
defined themselves by iconic properties in celebrated destinations. By the mid-
2020s, those same brands began turning their reputations and loyalty databases
into adjacent experiences.

The Ritz-Carlton in Hong Kong, Four Seasons George V in Paris, Aman’s Amanpuri in Phuket,
Belmond’s Hotel Cipriani in Venice and Oberoi’s Udaivilas in Udaipur each defined what it meant
to deliver exceptional hospitality on land. Then came branded residences, private jets, trains,
villas, clubs, expedition camps and, now, yachts and river cruises. The pattern reflects a wider
change in luxury travel: affluent guests increasingly seek personalised journeys that connect
across many touchpoints, and brands are positioning themselves as lifestyle curators rather
than hotel operators alone.

Wealth is the engine

The shift has been driven by unprecedented growth in global wealth. The Knight Frank Wealth
Report notes that the world’s ultra-high-net-worth population rose from roughly 551,435 in 2021
to 713,626 in 2026, an addition of more than 160,000 individuals. Around 89 people cross the
US$30 million threshold each day. These families increasingly combine work, leisure and
education on extended journeys, and they value privacy, flexibility and control over their
environment. The same forces have fuelled private aviation, superyacht charter and residential-

style hospitality.

At the same time, the superyacht market is expanding. Coherent Market Insights projects that it
will more than double in value, from about US$3.5 billion in 2026 to nearly US$7 billion by 2033,
a CAGR above 10%. In 2026, the global order book for yachts over 24 metres counted 1,093
vessels, according to BOAT International, with Italy’s yards dominating. Shipyards are booked
years ahead, which makes new builds difficult and expensive to secure. With limited supply and

G chatlyn p.- 6



rising demand, charter rates for existing superyachts have climbed, opening room for hotel
brands to offer a curated alternative.

Projected global superyacht market value

US$7.0bn

CAGR > 10%

US$3.5bn

2026 2033

Hotel-branded yachts form a new subcategory. Unlike mass-market cruise ships that carry
thousands, hotel yachts carry between 50 and 226 guests. They emphasise residential-scale
suites, strong service ratios (often one staff member per guest) and itineraries that connect to a
brand’s hotels on land. River and canal boats, particularly those run by Belmond, Oberoi and
Waldorf Astoria, are smaller still, hosting four to 29 guests as floating villas. Together they sit
between private charter, luxury cruising and the boutique hotel.
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THE FORCES AT WORK

Market context and trends

Five forces explain the category: the growth of ultra-high-net-worth travel,
demand for privacy, constrained supply, tightening regulation, and the rise of
slow, experiential tourism.

2.1 Growth of ultra-high-net-worth travel

The expansion of hotel-branded yachts is inseparable from the growth of the global ultra-high-
net-worth population, which reached about 713,626 by 2026. Wealth creation is concentrated in
North America, which accounted for more than 40% of new UHNWIs, but the fastest growth is in
Asia and the Middle East, particularly India and Saudi Arabia, where young, entrepreneurial
populations are accumulating capital quickly. In parallel, an unprecedented intergenerational
transfer is under way: Capgemini estimates that more than US$80 trillion will be inherited over
the next two decades, with millennials and Generation Z reshaping luxury consumption around
experience, sustainability and community.

2.2 Demand for privacy and controlled environments

Pandemic-era restrictions accelerated a move towards smaller, private and more flexible travel.
UHNW guests are less willing to share space with crowds and prefer to control their immediate
environment. Private jets, villa rentals, expedition camps and yacht charters have all benefited.
Hotel-branded yachts combine these elements: a small number of suites with private terraces,
dedicated concierges and high crew-to-guest ratios, connected to the brand’s onshore
properties so a journey can run as a closed loop. Chartering an entire vessel for a family or
group adds another layer of privacy.

2.3 Supply dynamics: limited capacity and long order books

Shipyards that build ultra-luxury yachts and small cruise ships are running at full capacity. The
2026 BOAT International Global Order Book recorded more than 1,093 yachts over 24 metres
under construction or on order, down slightly from 2025 but still a strong market. Italy leads
with 568 yachts on order, followed by Turkey and the United Kingdom. New ultra-luxury yachts
take three to five years to design and build, and early slots are often pre-sold years in advance.
That scarcity favours brands that secured capacity early, such as Ritz-Carlton with Fincantieri
and Orient Express with Chantiers de I’Atlantique. In the charter market, demand and limited
supply have pushed weekly rates for 60-metre yachts into the US$500,000 to US$1 million
range. Hotel-branded yachts offer an alternative: guests pay by suite rather than chartering a
whole vessel, while still accessing the exclusivity and service of a small yacht.

2.4 Sustainability and regulation

Environmental regulation is tightening across the maritime sector. The International Maritime
Organization’s MARPOL Annex VI introduced the Energy Efficiency Existing Ship Index (EEXI) and
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the Carbon Intensity Indicator (Cll), which compel ships to improve fuel efficiency and penalise
older, less efficient vessels. New builds such as Orient Express’s Corinthian and Olympian
incorporate hybrid propulsion and rigid sails to reduce emissions. The SolidSail system uses
three rigid sails of 1,500 square metres each on inclinable masts; in favourable conditions they
can provide up to 100% of propulsion. Aman’s Amangati likewise emphasises energy-efficient
systems and a low guest footprint. Brands must meet this evolving standard while still
delivering the comfort guests expect.

2.5 The rise of slow travel and experiential tourism

A further force is the shift towards ‘slow travel’: journeys that prize cultural immersion, culinary
discovery and human connection over box-ticking itineraries. Canal barges and riverboats are
slow travel in its purest form. Belmond’s Les Bateaux Belmond weave through Burgundy’s
vineyards, Champagne’s cellars and Provence’s lavender fields, with guests cycling the Route
des Grands Crus, touring galleries and dining at Michelin-starred restaurants. Oberoi’s Nile
cruises and Waldorf Astoria’s forthcoming Nile River Experience pair ancient temples with
guided tours and spa treatments. This move from high-frequency sightseeing to deeper
engagement matches the values of newer UHNW travellers.

Slow travel favours depth over distance: fewer stops, longer stays and closer cultural contact.
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WHAT SITS WHERE

Category definition and competitive
landscape

Hotel-branded maritime hospitality falls into distinct categories. Understanding
them clarifies what separates a hotel yacht from a conventional cruise line or a
private superyacht, and why brands chose the vessels they did.

3.1 Ocean-going hotel yachts

These vessels sail open seas and typically measure 200 to 250 metres. They carry between 79
and 226 suites and 150 to 450 guests. Examples include Ritz-Carlton’s Luminara (226 suites,
452 guests), Four Seasons | (95 suites, about 190 guests), Four Seasons Il (79 suites), Aman’s
Amangati (47 suites, 94 guests) and Orient Express’s Corinthian and Olympian (54 suites). They
are built by major cruise yards and share the hardware of small luxury cruise ships, but they are
marketed as yachts to signal exclusivity. Design favours spacious suites with terraces, multiple
dining venues, wellness facilities and sighature features such as Four Seasons’ transverse
marina and Orient Express’s cabaret and recording studio.

The competitive benchmark here is the luxury cruise line: Silversea, Seabourn, Regent Seven
Seas, Explora Journeys and Crystal Cruises. They offer similar suite counts and capacities but
carry decades of maritime operating experience and larger fleets. Hotel brands differentiate by
drawing on loyal customer bases, folding their shore-side properties into itineraries, and
emphasising boutique design and service. They also price per suite rather than per passenger,
in line with hotel revenue models.

3.2 River and canal vessels (floating villas)

Riverboats and canal barges are far smaller, often carrying fewer than a dozen guests.
Belmond'’s fleet includes barges such as Alouette, Pivoine, Napoléon, Fleur de Lys, Lilas and the
recently launched Coquelicot and Marguerite. Coquelicot, introduced in 2023, has three en-suite
cabins for six guests and is described as a floating villa. Marguerite, debuting in late summer
2026, transforms the former Amaryllis into a four-suite vessel with a plunge pool, an open-plan
salon and menus by chef Dominique Crenn. Charters start from around €85,100 per week.
These barges traverse Burgundy’s canals and rivers with private itineraries and crewed service.

Oberoi operates two Nile vessels, Zahra and Philae, with 27 staterooms and two suites; a
smaller eight-cabin motor vessel, Vrinda, navigates the Kerala backwaters. In late 2025, Oberoi
will launch two dahabeyas, Melouk and Malekat, each carrying only 14 passengers, with spa
facilities, plunge pools and butler service. Waldorf Astoria’s Nile River Experience, launching in
late 2026, will have five decks and 29 suites with personal concierges, a fitness centre, a spa, a
Peacock Alley restaurant, a brasserie and a rooftop deck. These river vessels put cultural
immersion first and align closely with slow travel.
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3.3 Partnership and pre- and post-cruise experiences

Some hotel groups are entering maritime hospitality indirectly, through partnerships with
established cruise lines. AmaWaterways has partnered with Mandarin Oriental to offer pre- and
post-cruise land programmes from 2026 across Barcelona, Geneva, Zurich, Paris, Prague and
Vienna, with private drivers and guides, daily excursions and stays at Mandarin Oriental
properties. Such collaborations extend the brand experience without the capital commitment of
building a vessel. They sit outside the core scope of this report, but they illustrate the same
instinct: to integrate across the travel journey.
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THE PLAYERS
Brand deep dives

4.1 The Ritz-Carlton Yacht Collection

The Ritz-Carlton Yacht Collection pioneered the category, and its path shows both the promise
and the difficulty of hotels at sea. Announced in 2017 and delayed by the pandemic and
shipyard issues, the first yacht, Evrima, launched in October 2022, followed by llma in 2024 and
Luminara in July 2025. Luminara offers 226 suites for up to 452 guests, each with a private
ocean-view terrace. The vessel carries multiple dining concepts, an extensive wine collection, a
spa, large pool areas and a marina, with a staff-to-guest ratio approaching one to one and
itineraries across the Mediterranean, Caribbean, Northern Europe, Asia and Alaska.

Financial performance and challenges. Because it was first to market, Ritz-Carlton’s data
offers a window into the economics. A Q1 2026 bond report summarised by Cruise Industry
News showed an adjusted EBITDA loss of about US$19 million, an improvement on a US$33
million loss in Q1 2025. Load factor was roughly 51% despite the addition of a third ship, and
passenger days rose 63% year on year. Vessel-level profitability improved, but high marketing
spend and debt servicing continued to depress net results. The company restructured its debt,
deferring US$171 million in amortisation to 2028 to 2033 and securing a US$192 million equity
injection from shareholders. The figures underline how capital intensive and high risk the
business can be, even for a brand with a strong customer base.

Vessel-level profitability improved, yet a 51% load factor still
produced negative EBITDA. Consistent, high occupancy at
premium rates is what justifies the capital.

Positioning and guest experience. Ritz-Carlton frames its yachts as extensions of its resorts.
Suites have contemporary interiors, floor-to-ceiling windows and large terraces. Guests dine at
restaurants led by Michelin-starred chefs, use a signature spa, and access water toys and shore
excursions from the marina. The high ratio of space to guests supports privacy, and the brand
emphasises personal service and the ability to host private celebrations. Early reviews did note
teething issues, such as inconsistent dining service and limited shore options, which reflect the
learning curve of a new category.

Strategy and outlook. The first phase of three vessels runs through 2025, with talk of
expedition yachts to follow. The ships are built in Italy by Fincantieri and tuned to itineraries that
complement Ritz-Carlton hotels in Europe, the Caribbean and Asia. Pricing per suite often
exceeds US$10,000 per voyage, and charter buy-outs run to several hundred thousand dollars.
The brand targets UHNW guests, including families who already know its resorts, incentive
groups and charter clients. Its pioneering role means it carries the cost of educating the market,
and the next few years will show whether the model can mature into profit.
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4.2 Four Seasons Yachts

Four Seasons Yachts debuted with Four Seasons I, a 207-metre, 14-deck vessel that sailed its
maiden voyage in March 2026. It carries 95 suites (up to about 190 guests) and offers nearly
50% more living space per guest than comparable vessels. Suites average about 54 m? indoors
and out, and 60% of them exceed 76 m2. All have floor-to-ceiling windows and terraces, and
many connect to form villa-like residences for families. The four-level Funnel Suite spans more
than 892 m? (9,600 sq ft), with a wading pool and private spa area. Dining runs from Sedna (fine
dining) and Miuna (omakase) to a Champagne and caviar bar and an adults-only Champagne
lounge. An innovative transverse marina with two retractable platforms provides a sea pool and
lounge for up to 105 guests.

FOUR SEASONS
Four Seasons |

A 207-metre vessel carrying 95 suites, with
nearly 50% more living space per guest than
comparable ships. Many suites connect to form
villa-like residences.

Pricing on Four Seasons | ranges from about US$12,200 for an entry-level suite on a week-long
sailing to more than US$140,000 for the multi-level Funnel Suite. Fares are charged per suite
rather than per person, in line with the hotel revenue model. Food and beverage is largely a la
carte: breakfast is included, while other meals and drinks are billed separately.
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FOUR SEASONS

Sun deck and pool

Suites average about 54 m?, and 60% of them
exceed 76 m2. Fares are charged per suite, in
the hotel manner, with breakfast included.

Four Seasons I, slated for delivery in 2028, will reduce the suite count to 79 and introduce
larger ‘Yacht Residential Suites’, multi-bedroom homes at sea with open-concept living areas,
private terraces, kitchens and splash pools. The design emphasises craftsmanship and
personalisation, and the ship will hold a one-to-one guest-to-staff ratio. CEO Ben Trodd has
described it as an evolution shaped by feedback from Four Seasons I, setting a new benchmark
for residential-style accommodation at sea.

Strategic context. Four Seasons already runs private jet tours, branded residences and
curated adventures. Yachts give brand loyalists a new platform to travel with the Four Seasons
service culture, and voyages can include stays at Four Seasons hotels before and after sailing,
so a single trip moves from land to sea and back without a break in service. Design partners
Fincantieri, Tillberg Design of Sweden and Martin Brudnizki Design Studio ensure architectural
quality, and a management team including cruise veteran Larry Pimentel brings maritime
expertise. The second ship’s reduced capacity signals a deliberate move towards more space
and higher revenue per suite, and confidence that demand supports a product closer to private
residential living than to a traditional cruise.

4.3 Aman at sea

Aman Resorts, known for ultra-secluded retreats, is entering the water with Amangati, a 183-
metre motor yacht due to launch in 2027. It will welcome just 94 guests across 47 suites, each
with a private terrace, and will feature the largest spa in luxury yachting, spanning two levels
with a Japanese serenity garden and ocean-facing treatment rooms. Open deck spaces
emphasise open-plan indoor and outdoor living, and a marina will support water sports and
transfers. The design, by SINOT, reflects Aman’s minimalist, nature-led aesthetic.
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AMAN

Amangati

terrace, and a two-level spa, the largest in
luxury yachting, with a Japanese serenity
garden.

94 guests across 47 suites, each with a private

Aman already operates Amandira, a handcrafted phinisi sailing yacht with five cabins and a
crew of 14 that explores Indonesia’s Komodo National Park and the Raja Ampat archipelago. Its
small scale and cultural itineraries, including diving, snorkelling and visits to remote villages,
capture Aman’s approach to experiential travel. Amangati will extend that philosophy to a larger
vessel while staying intimate by cruise standards.

Amangati’s aft deck, pool and marina, with tenders alongside, in SINOT’s minimalist, nature-led design.

Brand positioning. Aman markets ‘peaceful, authentic sanctuaries’ and has cultivated a
fiercely loyal clientele who treat it as a lifestyle rather than a hotel. A low guest count supports
a near one-to-one staff ratio and a sense of community. Wellness is central: spa, yoga decks,
meditation pavilions and nutrition-focused cuisine blur the line between a health retreat and a
sailing adventure. Pricing has not been announced but is expected to exceed Aman’s land resort
rates. The challenge will be to hold the brand’s hallmark privacy on a vessel carrying nearly 100
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guests, and to adapt to maritime regulation; its high-net-worth base, sustainability focus and
wellness orientation set it apart from traditional cruise lines.

4.4 Orient Express sailing yachts

Accor and LVMH'’s revival of the Orient Express brand spans trains, hotels and now sailing
yachts. Orient Express Corinthian (launching 2026) and Orient Express Olympian (launching
2027) are 220-metre sailing yachts designed by architect Maxime d’Angeac and built by
Chantiers de I’Atlantique. Each will feature 54 suites of 45 to 230 square metres, all opening
onto private terraces or panoramic windows. A multi-Michelin-starred chef, Yannick Alléno, will
oversee dining across several restaurants, and guests will find bars, lounges, an Art Deco-
inspired speakeasy, a 115-seat cabaret and a recording studio. Two pools and a marina
complete the leisure offer.

Orient Express Corinthian under sail. Three rigid sails over 100 metres high can provide up to 100% of propulsion in

favourable conditions.

Itineraries emphasise cultural immersion. Selected 2027 voyages include Eastern Mediterranean
routes from Piraeus to Istanbul via the Sporades and Thracian Sea, cruises from Valletta to
Piraeus along the Peloponnese, and Northern European journeys between London, Honfleur and
Copenhagen. The brand promises exclusive shore experiences: private tours of the Peggy
Guggenheim Collection in Venice, race-car driving on the Circuit Paul Ricard, and archaeological
visits in Pompeii. Environmental credentials rest on the SolidSail system, three rigid sails of
1,500 m? each on inclinable masts over 100 metres high, allowing up to 100% sail propulsion in
favourable conditions and aligning with Accor’s sustainability commitments.

Brand context. The revival is part of Accor’s strategy to build a portfolio of heritage luxury
experiences, and LVMH’s entry as an investor in 2024 underlines the aspiration. The yachts
echo the glamour of the original trains while adding modern amenities and cultural
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programming, aimed at travellers who want narrative-rich journeys that bridge the golden age
of travel and contemporary luxury.

4.5 Belmond’s Les Bateaux Belmond

Belmond, part of LVMH since 2019, operates a fleet of seven intimate canal and river vessels in
France. They are floating villas that pair the intimacy of a private charter with the cuisine and
service of a luxury hotel. Most hold between four and 12 guests and are available for private
charter, except Napoléon, which offers cabin bookings in certain weeks. Each boat has a
dedicated crew, including a chef, a host and a captain, with itineraries tailored to guests’
interests.

Coquelicot (Champagne). Introduced in 2023, Coquelicot is described as a floating villa, with
three en-suite cabins for up to six guests. It partners with Maison Ruinart for private champagne
tastings and cellar tours, and offers an upper-deck lounge, a private chef, e-bikes for
countryside rides and bespoke menus.

Marguerite (Burgundy). Entering service in late summer 2026, Marguerite is a transformed
version of the former Amaryllis barge, with four suites for up to eight guests, an open-plan
salon, a plunge pool and menus by three-Michelin-starred chef Dominique Crenn. Journeys along
the Burgundy Canal include mustard-making in Dijon, art tours, castle visits and e-bike rides
through the Route des Grands Crus. Charter rates begin at about €85,100 per week.

Other vessels. Belmond’s remaining boats include Alouette (Bordeaux), Pivoine and Napoléon
(Provence), and Fleur de Lys and Lilas (Burgundy). Charters are typically all-inclusive, covering
accommodation, meals, drinks and excursions. A shallow draft lets them traverse narrow canals
and moor in villages larger vessels cannot reach, and menus highlight local produce and wine.

Strategic insight. Belmond’s riverboats reflect its philosophy of immersive slow travel and
culinary excellence, and they show that hotel-branded maritime experiences need not be large
or ocean-going. The model is asset-heavy, since each barge is unique and needs maintenance
and refurbishment, but charters yield high revenue per guest. By renting whole vessels to
families or groups, Belmond meets the demand for private, off-the-beaten-path travel.

4.6 The Oberoi Group

The Oberoi Group, synonymous with refined Indian hospitality, runs luxury vessels on the Nile
and in Kerala’'s backwaters. Oberoi Zahra and Oberoi Philae sail between Luxor and Aswan with
27 staterooms and two suites, marble bathrooms, panoramic windows and modern décor,
alongside a spa, gym, restaurant and pool. A dedicated guide and driver accompany each party,
the ships hold private docking privileges at key sites, and cruises are timed to avoid crowds,
with private tours of temples, tombs and Nubian villages.

Oberoi’s Motor Vessel Vrinda is an eight-cabin houseboat on Kerala’s backwaters. Though the
largest vessel on the backwaters, it stays intimate, with eight double cabins and a crew
delivering Oberoi’s hallmark service. Cruises typically run two nights, with guided village visits
and cultural performances.
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In autumn 2025, Oberoi will launch two dahabeyas, Melouk and Malekat, each carrying just 14
passengers, with spa treatments drawn from ancient Egypt, plunge pools, cooking lessons and
personal butler service, underlining the group’s commitment to exclusivity and high staff-to-
guest ratios.

Strategic analysis. Oberoi draws on its strong reputation in India and Egypt to differentiate
from larger river operators such as Viking and Uniworld. A low guest count ensures personal
attention, and private docking allows flexible itineraries and crowd avoidance. Challenges
include dependence on Egypt’s tourism stability and seasonality. With two decades of river-
cruising experience, Oberoi shows that hotel brands can thrive on rivers by focusing on
intimate, culturally rich voyages.

4.7 Waldorf Astoria Nile River Experience

Hilton’s luxury flagship, Waldorf Astoria, will enter river cruising in late 2026 with the Waldorf
Astoria Nile River Experience. The five-deck vessel will offer four- and six-night itineraries
between Luxor and Aswan, stopping at Esna, Edfu and Kom Ombo. Each of the 29 suites will
have a personal concierge. Onboard amenities include a fithess centre, a spa, several food and
beverage outlets such as the brand’s signature Peacock Alley lounge, and a brasserie serving
Egyptian, Mediterranean and international cuisine, along with a rooftop deck.

In announcing the project, Hilton’s senior vice president of luxury brands noted that Waldorf
Astoria is entering a new era, expanding into Osaka, Costa Rica, London and Jaipur alongside
the Nile product. The cruise transfers the brand’s service culture to the water, with an elegant
setting and curated excursions. Pricing has not been disclosed but is expected to compete with
other top-tier Nile cruises.

Strategic insight. Waldorf Astoria’s entry signals that large groups see opportunity in river
cruising despite the strength of specialist operators. The brand’s association with grandeur and
bespoke service positions it well for travellers new to the segment. The project also shows the
capital intensity of the space: a 29-suite vessel with five decks and multiple dining venues
requires significant investment for limited capacity.

4.8 Partnerships and indirect entry

Beyond owning vessels, some brands enter through collaboration. AmaWaterways’ partnership
with Mandarin Oriental will offer pre- and post-cruise land programmes from 2026 across major
European cities, with stays at Mandarin Oriental hotels, private drivers, culinary experiences
and wellness activities alongside the river cruise. Such partnerships let hotels test demand for
travel-ecosystem products without the operational weight of running a ship. Others have
explored similar moves: Rosewood has offered barge charters on the Thames for select guests,
while Mandarin Oriental has hosted guest-chef residencies on yachts chartered in the Adriatic.
Accor and LVMH have also invested in the revival of legendary trains, from the Venice Simplon-
Orient-Express to La Dolce Vita, creating a platform where guests move from train to yacht to
hotel.
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THE NUMBERS

Economics and business models

Hotel-branded yachts and riverboats are capital-intensive, low-density projects.
The economics decide their viability. This section draws on available data and
reasonable assumptions to set out the main drivers of revenue and cost.

5.1 Capital expenditure and cost per suite

The build cost of Four Seasons | was reported at roughly US$4.2 million per suite. Across 95
suites, that puts the project near US$400 million before financing. For context, an ultra-luxury
hotel on land might cost US$1 to US$2 million per key, which shows the premium of maritime
construction and outfitting. Ritz-Carlton’s Evrima reportedly cost around US$300 million, while
IIma and Luminara are estimated at US$400 to US$500 million each. Amangati’s cost has not
been disclosed but is expected to exceed these, given its low guest count and extensive
wellness facilities. Orient Express’s sailing yachts, with SolidSail technology and bespoke
interiors, likely fall in the same range.

5.2 Revenue model

These ventures sell suites rather than per-person cabins, in line with hotel economics. An entry-
level suite on Four Seasons | is priced at around US$12,200 for a week-long sailing, a two-
bedroom suite at about US$49,400, and the Funnel Suite at US$140,000 or more. Ritz-Carlton’s
suite rates range from US$5,000 to over US5$20,000 per sailing by size and season. Belmond’s
barges charter for €85,000 to €100,000 per week for six to eight guests. Oberoi’s Nile cruises
run between US$600 and US$1,200 per person per night, while the forthcoming Waldorf Astoria
product is expected to start around US$1,500 per person per night.

Revenue therefore scales with suite size and occupancy. Consider an illustrative model for a
100-suite yacht: with 300 sailing days a year at 70% occupancy and an average suite rate of
US$15,000 per week (about US$2,143 per night), gross passenger revenue would approach
US$150 million. Reaching that occupancy is the hard part, given seasonality and itinerary limits.

5.3 Operating costs

Major cost drivers are crew salaries, food and beverage, fuel, port fees, insurance, maintenance,
marketing and debt service. Crew requirements are high: Luminara and Four Seasons | employ
nearly as many staff as guests. Fuel costs move with oil prices and regulation; hybrid propulsion
such as SolidSail and diesel-electric engines can cut fuel use but raises capital cost.
Maintenance and dry-docking, usually every two years, run to millions of dollars. Marketing
must be substantial, because these brands are still educating the market about a new category;
Ritz-Carlton’s 2026 bond report noted high marketing expense relative to revenue, though it
improved year on year.
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5.4 Financial scenarios

To show sensitivity, consider three occupancy scenarios for a 100-suite yacht charging an
average of US$15,000 per suite per week, operating 48 weeks a year to allow for maintenance.

e Optimistic (80% occupancy): gross revenue of about US$57.6 million. After direct costs of,
say, 45% of revenue and US$15 million of fixed costs, EBITDA could be around US$16 million,
a 28% margin.

e Base (60% occupancy): gross revenue of about US$43.2 million. On the same cost
structure, EBITDA falls to roughly US$5 million, and debt service may consume most of it.

e Stress (40% occupancy): gross revenue of about US$28.8 million. Even as variable costs

fall with occupancy, fixed costs remain, EBITDA could turn negative, and continued equity
injections or restructuring may be required.

Illustrative annual EBITDA for a 100-suite yacht

Average US$15,000 per suite per week, 48 operating weeks. Figures are illustrative of sensitivity, not a forecast.

uUss$o

60% occupancy - +US$5m

40% occupancy -USs$6ém -

These scenarios explain why the Ritz-Carlton Yacht Collection’s 51% load factor produced

negative EBITDA even as vessel profitability improved. Consistent high occupancy at premium
rates is essential to justify the capital.
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WHY THE WATER

Strategic rationale and synergies

Luxury hotel brands are not going to sea merely to diversify. These projects fit a
wider strategy: to capture more of the guest’s annual travel spend and to build
deeper relationships. Several rationales stand out.

¢ Loyalty monetisation. Hotel companies hold large loyalty databases (Marriott Bonvoy for
Ritz-Carlton, the Four Seasons recognition programme, Accor Live Limitless) full of affluent
travellers. Yachts let brands move existing guests into new high-spend products rather than
lose them to Silversea or a charter broker.

e Brand halo and differentiation. An ultra-luxury yacht casts a halo over the wider portfolio.
Four Seasons Yachts underscores craftsmanship and service; Orient Express sailing yachts
reanimate a heritage brand. The aura of exclusivity carries back to the hotels.

¢ Integrated itineraries. Yachts enable itineraries that link hotels, trains and experiences
from start to finish. A Ritz-Carlton guest can begin in Santorini, sail the Aegean and then stay
at the Ritz-Carlton Vienna. Belmond’s barges connect to its Paris hotel; Oberoi’s Nile cruisers
feed its Cairo and Aswan properties. These journeys raise share of wallet and length of stay.

e Data and guest insight. Operating yachts gives brands data on guest preferences across
food, activities, spa and excursions, which informs personalised marketing and product
development, and supports cross-selling of memberships, club access and residences.

e Control of the value chain. By owning the accommodation and the shore excursions,
brands avoid third-party commissions to cruise lines and agents, standardise service training,
set food and beverage pricing, and hold brand standards.

e Competitive response. Traditional cruise lines such as Crystal and Silversea have long
courted hotel customers. By entering the space, hotels protect their share and use their own
distribution channels.

e Long-term asset value. Yachts and riverboats depreciate, but scarcity at the ultra-luxury
end can keep residual values high, so ownership doubles as brand investment and asset
strategy.
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SIDE BY SIDE

Competitive matrix and guest-
experience analysis

7.1 Competitive matrix

The table below summarises key attributes across the major hotel-branded maritime products.

It is condensed for clarity; each product includes many more features.

Brand & vessel

Suites /
guests

Launch

Signature features

Ritz-Carlton -
Luminara

Four Seasons |

Four Seasons Il

Amangati

Orient Express
Corinthian

Belmond -
Marguerite
Oberoi - Philae /

Zahra

Waldorf Astoria
Nile

Ocean
yacht

Ocean

yacht

Ocean
yacht

Ocean
yacht
Sailing
yacht
Canal
barge
Nile

cruiser

Nile
cruiser

226 suites /
452 guests

95 suites /

~190 guests

79 suites /
~160 guests

47 suites /
94 guests
54 suites /
110 guests
4 suites / 8
guests

29 cabins /

~60 guests

29 suites /
58 guests

2025

2026

2028

2027

2026

2026

Existing

2026

Multiple dining venues,
marina, spa

11 dining venues,
transverse marina,
Funnel Suite

Yacht Residential Suites
with kitchens and splash
pools

Two-storey spa, Japanese
garden, wellness focus

Michelin dining, cabaret,
recording studio,
SolidSail

Plunge pool, menus by
Dominique Crenn

Private docking,
dedicated guide, spa

Personal concierge,
Peacock Alley dining,
rooftop deck

Third vessel after
Evrima and lima

Build cost ~US$4.2m
per suite

Evolution of Four
Seasons |

Aman’s first large
yacht

LVMH and Accor
partnership

Floating villa in
Burgundy

Two new dahabeyas
(14 guests each) for
2025

Hilton’s entry into river
cruising

The matrix shows the diversity of the field. Ocean yachts carry far more suites but still fewer

than 500 guests; river boats and barges put intimacy first.

7.2 Guest-experience analysis

Despite differences in scale, the successful products share a common journey. It maps neatly

onto three stages: before arrival, during the stay, and after departure.

@ chatlyn
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PRE-ARRIVAL IN-STAY POST-STAY
Plan and anticipate Embark and live Follow up and return

Dedicated concierges discuss aboard Guests receive follow-up,
suite selection, dietary loyalty recognition and
preferences, shore excursions invitations to book again. Data
and pre- or post-stay hotels, gathered during the voyage
and arrange transport from informs the next personalised
airports and hotels to the point offer.

of embarkation.

Check-in is private and
unhurried, often at a private
dock away from crowds.
Residential suites, high
culinary standards, spa rituals
and crew who address guests
by name define daily life.

The detail rewards attention at every stage:

e Pre-arrival. Guests are contacted to settle suite choice, dietary needs, excursions and
connecting stays, with transfers arranged door to dock.

e Embarkation. Boarding may take place at private docks (Ritz-Carlton, Oberoi) or small
terminals away from crowds. Welcome rituals reflect brand culture: Four Seasons offers
Champagne receptions, Belmond provides local flowers and live music.

e Onboard life. Suites feel residential, with walk-in closets, marble bathrooms and large
terraces. Dining reflects high standards: Michelin-starred chefs at Orient Express, local
sourcing at Belmond, Japanese-inspired wellness cuisine at Aman. Spas align with each
brand’s philosophy (Guerlain for Orient Express, Oberoi Spa for Oberoi), and crew anticipate
preferences.

e Shore experiences. Excursions emphasise exclusivity: after-hours museum access, private
vineyard tours, archaeological visits and helicopter transfers to remote beaches. Brands draw
on local partnerships to create distinctive experiences.

e Post-voyage. Guests receive follow-up communication, loyalty recognition and invitations to
book future journeys, with voyage data feeding personalised marketing.

Where cruise lines can struggle to deliver bespoke service at scale, hotel-branded yachts extend land-based luxury,
with at-sea novelty.
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WHAT COULD GO WRONG

Risks and challenges

The promise is real, but so are the hazards. Six risks shape the category.

e Capital and financing risk. Building a few bespoke ships requires significant capital, and
cost overruns are common from supply-chain delays, inflation and regulatory change.
Financing often carries covenants tied to occupancy and earnings. Ritz-Carlton’s bond report
shows how lenders can demand restructuring when targets are missed.

e Operational risk. Maritime operations differ markedly from hotels. Crew recruitment and
retention, maintenance, safety compliance and navigation all require specialist expertise, and
weather can delay or cancel sailings, costing revenue and goodwill.

e Regulatory and environmental risk. IMO rules such as EEXI and ClI penalise ships that
miss efficiency standards, and ports increasingly limit emissions and waste discharge. Hybrid
propulsion and alternative fuels are necessary but expensive.

e Reputational risk. A maritime incident, such as an outbreak of iliness, an onboard fire or an
environmental violation, could harm a hotel brand across its entire portfolio.

e Market risk. The addressable market for ultra-luxury yacht experiences is small. A

recession, a geopolitical crisis or a health scare could cut demand sharply, as the pandemic
showed.

e Competition and scale. Luxury cruise lines and private charters remain formidable, often at
lower rates thanks to economies of scale. With only one or two vessels, hotel brands cannot
draw on fleet-wide efficiencies, and each ship is a one-off with its own supply chain. Scaling
to profit would need several vessels, but shipyard capacity is constrained and capital
demands are high.
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WHAT IT MEANS

Implications for hotel brands and
investors

The rise of hotel-branded yachts carries implications for owners, operators,
investors and service providers.

e Ownership versus management. Many brands run asset-light models on land, managing
properties owned by third parties. At sea, the complexity and capital may require co-
ownership or close partnership with ship owners. Ritz-Carlton’s joint venture with Oaktree
Capital and Marc-Henry Cruise Holdings illustrates this blended model, and ship owners must
accept lower returns or longer payback.

e Brand-extension opportunities. Success at sea could encourage moves into expedition
ships, riverboats in new regions or branded trains, with cross-selling across hotels, residences
and voyages lifting customer lifetime value.

e Experiential retail and real estate. Yachts and riverboats can become platforms for
branded goods, memberships and even real estate. Four Seasons already sells residences
and club memberships; a similar strategy could emerge at sea.

e Talent development. Operating ships requires new skills, from marine engineers and
navigators to deck officers and safety managers, alongside hospitality teams trained to work
in confined, mobile environments.

e Community and sustainability. River cruises and canal boats operate in sensitive
environments. Brands must support local communities, avoid over-tourism and invest in
green technology, and partnerships with conservation organisations can strengthen
credibility.

e Technology and data. Bringing together guest data from yachts, hotels, trains and
residences requires reliable, well-integrated technology. Companies that invest in unified CRM
and real-time analytics will gain an advantage, and given the clientele, data privacy (GDPR)
and cyber-security are critical.

e Investment horizon. Investors should treat these ventures as long-term plays. Payback will
likely exceed ten years and results may be volatile, but the intangible brand value and
customer retention can justify the investment.
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THE NEXT DECADE

Future scenarios

SCENARIO A

Mainstream
expansion

Strong demand, favourable
conditions and operational
learning drive successful
launches. Ritz-Carlton returns
to profit, Four Seasons adds a
third ship, and Aman and
Orient Express add
expedition yachts. Mandarin
Oriental, Rosewood or others
enter with ocean yachts, and
regulation is met through
SolidSail and alternative
fuels. Hotel yachts hold a
small but thriving slice of
luxury travel.

-

SCENARIO B

Niche consolidation

The market stays small but
sustainable. Existing vessels
find their audience, with no
wave of new entrants. Yachts
run at high rates but low
occupancy, appealing to loyal
followers, and brands fold
them into membership
programmes for their top
guests. Vessels are
refurbished rather than
replaced.

MOST LIKELY OUTCOME

~

Three scenarios describe how hotel-branded yachts could develop over the next
decade.

SCENARIO C

Correction and
retrenchment

Downturns, operational
mishaps or regulatory
pressure undermine
profitability. Occupancy drops
below break-even, prompting
debt restructuring or vessel
sales. Brands refocus on land
or shift to asset-light
partnerships, and private
charter brokers capture the
high end.

- A/

In our assessment, Scenario B is the most plausible. Hotel-branded yachts will likely remain a
prestigious but niche segment within luxury travel. They will strengthen brand equity and
delight a small cohort of high-spending guests, without supplanting traditional cruising or the
growth of private charter. Their success will depend on careful integration into brand
ecosystems, disciplined financial management and an unwavering commitment to extraordinary
experiences.
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IN SUMMARY

Conclusion

Hotel-branded yachts and riverboats are among the most intriguing
developments in luxury hospitality. They bring together hotel culture, maritime
engineering, experiential tourism and the concentration of wealth.

By moving onto the water, hotel brands can extend their promise of personalised service, hold
more of the guest journey, and create evocative stories that set them apart. Yet the category is
not for the faint-hearted. High capital, operational complexity, regulatory pressure and niche
demand make this an arena only the strongest brands can navigate.

For travellers, these vessels offer new ways to explore: to sail the Mediterranean aboard a Four
Seasons yacht, glide through Champagne’s canals on a Belmond barge, or trace ancient Egypt
on an Oberoi dahabeya. For owners and investors, they deepen guest relationships and lift the
brand halo, but they demand patience and a long-term view. Above all, the rise of hotel yachts
shows that luxury hospitality is no longer confined to static properties. In the years ahead, the
brands that succeed will be those that unite land, sea and beyond into a single, coherent guest
journey.

Sources and methodology

Compiled by chatlyn from publicly available company announcements and third-party research, including the
Knight Frank Wealth Report, Coherent Market Insights, the BOAT International Global Order Book, Cruise
Industry News, Capgemini and International Maritime Organization guidance, together with brand
announcements from Ritz-Carlton, Four Seasons, Aman, Orient Express, Belmond, Oberoi, Waldorf Astoria,
Mandarin Oriental and AmaWaterways. Figures are presented as reported by these sources.

This whitepaper is provided for general information about the luxury hospitality market. It does not
constitute financial, legal or investment advice. Vessel specifications, pricing, launch dates and financial
figures are subject to change.
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@ chatlyn

ABOUT THE PUBLISHER

Luxury is measured in
attention

Every property in this report competes on one thing: how completely a guest
feels looked after. chatlyn is the guest-communication platform built for that
standard. It carries a property’s voice across each channel a guest chooses to
use, WhatsApp, email, webchat, Instagram, Facebook Messenger, Booking.com
and Airbnb, and keeps every conversation in one place, so guest relations, the
front office and reservations answer as one.

Attention is also a matter of timing. chatlyn sends considered messages before
arrival, during the stay and after departure, drawn from the property
management system, so a welcome, a recommendation or a quiet word of
thanks reaches the guest at the right moment. An assistant answers routine
questions on WhatsApp and webchat in seconds and passes anything that calls
for a person to the team, which leaves staff free for the hospitality that only
people can give.

ONE VOICE

Every channel, one
inbox

WhatsApp, email, webchat,
Instagram, Messenger,
Booking.com and Airbnb,
answered from a single view.

EVERY STAGE

Across the guest
journey

Messages before arrival, in-stay
and after departure, timed from
the property management
system.

YOUR PEOPLE

Free to host

Routine questions handled in
seconds, so staff give their time
to the guest in front of them.

Trusted by luxury and upscale properties, among them Hotel Sacher, St. Regis, Soneva

and the IMLAUER group.
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