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E Quantitative Consumer Survey with 10,000+ respondents,
100+ questions on both True Luxury Consumers and Aspirationals
s nativeresearch Research partner

26 Luxury categories éxplored

Categories '\ < iheo7 Altagamma sectors!

We keep
enlarging our
sources and

Markets Top 11 WW Luxury Markets
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Qualitative Consumer survey, with 100+ luxury clients interviewed
Vi through Al interaction on their purchasing behaviors and preferences
VERSO Research partner

tools,
leveraging Al
for the first
time

Enriched findings with Altrata's database, providing insights on

HNWI/UHNWI? wealth composition and spending
Research partner

20+ 1:1 sessions with industry-leading CEOs & executives through the
BCGxAltagamma Advisory Board

20+ Luxury experts and Luxury industry educational partners

M

SOABocconi

SCHOOL OF MANAGEMENT

1. Fashion, Design, Jewelry, Food, Hospitality, Motors and Yad | 2. High and ultra high net worth individuals Source: BCG Analysis
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We collected from the BCGxAltagamma Advisory Board the
top 5 topics that keep executives awake at night

Ranking of priority topics
Top 5 ranking (out of 20+ topics), including unprompted and prompted options

#1 #2 #3 #4 #5

Luxury ~ Creative ' ;' [‘ Al's impact Rebound of Geopolitics
purchase - Direction’ on Luxury Aspirational impact
drivers relevance Consumer
WHY 15(0)%" WHO
Consumers buy Innovation disrupts Drives growth

| <

Source: BCGxAltagamma Advisory Board Survey, May 2026 ' 4
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Luxury is back on track
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Luxury is back on track

WHY 15 (0)%Y
Consumers buy Innovation disrupts
From From
showing off hype that fades
to feeling to lasting

better shift (AI)




Personal Luxury goods market growth evolution
CAGR % on period

High growth Luxury Finan. Chinese boom New normal Covid-19
1996-2000 democratization Crisis 2010-2015 2016-2019 2020
2001-2007 2008-
@ 2009

Rebound
2021-2023

2022

Note: Personal includes apparel, shoes, accessories, leather goods, beauty, jewelry (branded and unbranded) and watches
Source: BCG Fashion & Luxury Market Model as of June 2026; BCG Analysis

2023

BCG | @amona
Personal Luxury is back on track, with a similar growth rate as pre-Covid

Reset Back to growth
2024-2025 2026 -2029
1%
2024 2025

2026 2029



Estimated avg. mix Future growth
(brand perspective) 2026 (and beyond)

Share of

Aspirationals ~70%—————~50%

Share of ~60%

~40%

One-timers

Share of Personal _ g, ~60%

luxury categories

Share of Cross-
border sales 50% ————<30%

Note: numbers are directional, highly variable by product category;
Source: BCG Fashion & Luxury Market Model as of June 2026, Expert's interviews, BCG Analysis

Growth is restarting from a healthier base

...vs Top
Tier

...VS
Repeaters

... VS
Experiential/
lifestyle

... VS
Direct/
Local sales

BCG | @AUAGA#‘A«”\J-‘A

From exposure to balance

From acquisition to relation

From wardrobe to lifestyle

From travel flows to wealth flows
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Pyramid | Top Tier still driving growth, Aspirational stabilizing

Personal and Experiential Luxury! Market, Consumer Pyramid

- - Povulation 1 Soend B Top Tier clients
Luxhﬁﬁgﬁld uster opulation Mn pend Be LabE *  Proven and constant growth

per year 2015 2024 2025 | 2015 2024 2025 15-25 engine for the past 10 years:

50 ke Top Tier 0.4 0.6 0.7 122 236 261 e moving from 14% to 24% in
clients 0.1% 0.1% 14% 23% Spend-Share, I'eSﬂlent
(indifferent) to macro-cycles
Absolute 0.3% 0.4% 0.4% 5% 5% @ Absolute
‘ 5 ke Entry 15 17 17 | 9 113 120 » The solid spine: steady,
Absolute % % - 1% 1% 0% consistent and quietly growing

in value year after year
Top 20 22 22 54 60 62

2KE€ Aspirational | sy s s | es e @ Aspirational

« Back to slow growth

gzhier;tional 365 384 388 | 54B - 565 574 . Volatility drivers: macro-
<2 k€ P I S i S stabilizing driven behavior creating
Total True demand instability and swings

402 425 429 850 1,021 1,066

Luxury

Note: Numbers rounded. 1. Personal includes apparel, footwear, accessories, leather goods, beauty, jewelry (branded and
unbranded) and watches; Experiential includes furniture, food and wine, fine dining & hotel and exclusive vacations
Source: BCG Fashion & Luxury Market Model as of June 2026; BCG Analysis
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In the USA, Al/Tech Wealth # Luxury propensity for new money
1S minting new when it comes to personal luxury

money

Luxury Propensity Index: # HNWIs! buying luxury / # tot. HNWIs

Index
HNWIs2in millions,
by country of residence 100
y New Money '21-'29

80 —r "'

1.7
(17%) .\.\.
60

1.0
(12%) New Money '21-'29 New Money '21-'29
40
20
6.2
(71%)
0
21 '29 21 29 21 '29
A =] @ Personal + ) @ Personal Luxury @ Personal Luxury
2025 2029 A S Experiential Luxury = (Hard + Soft Luxury) (Soft Luxury Only)
1. Based on stock prices and exchange rates of March 1, 2026. H
financials and investable wealth above 5m€)
Source: BCG Global Wealth Report 2026; Fortune: "Forget quiet
10

private jet travel”, BCGxAltagamma Proprietary True Luxury Cond
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Pyramid | Aspirational appetite freefall is stabilizing

Q: How will your luxury spend evolve in the next 18 months?
10k+ respondents, %

Increase a lot

Increase somewhat

41%
Stay the same ~ 39% 40%
31%

Decrease somewhat | 130 11%  12% 16%

Decrease a lot_m '

WW Top Tier Absolute Aspirational

Net appetite? 6pp 14pp 5pp 1pp
Vs 2025 +5pp +4pp +2pp +7pp

1. Net Appetite: % of Increased a lot - % of Decreased a lot
Sources: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China,
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Luxury is back on track

WHO HOW
Drives growth Innovation disrupts
From From
aspirational driven hype that fades
to a balanced to lasting

consumer base shift (AI)

12



Meaning of luxury | The time of showing off is over

Q: What is "luxury” for you?

Top 3 choices, all respondents based on 11 statements

9 years ago 3 year ago Today

Self / Intro
values

Product

Status / Extro
values

Luxury's new currency is time &
© health

Luxury's meaning today is directly linked to self-
reward, time, health and longevity

Core values remain unchanged
Q The definition of luxury related to product - rooted in
quality, long-term value - remains stable over time

Status is losing relevance

Q Especially for the Aspirational
Recognition/Status and Symbol of belonging as
definition of luxury have lost relevance vs. 9 years ago

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of June '26 13
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Purchase drivers for Luxury Goods | Despite everything, product is still king

Q: Rank the key purchase drivers A~ & A & ,
behind your last purchase in luxury A KE - E @ ' () @9 = & & A{=‘
WW Home Design Luxury

Ranking Apparel Accessories Perfumes Cosmetics Handbags Watches Jewelry Eyewear  Shoes Furniture Cars Yacht

Design & aesthetics 1 o F
Craftsmanship & quality of execution 2 Prpduct—related drwers still win, o Price rejection is
Timelessness & lasting appeal 3 1 Design, craftsmansf.up and timelessness structural:
leonic product A are today's foundations and tomorrow's ) i’ _
2 priorities, across all tiers not tier-specific

Brand heritage & recognition 5 70% of consumers walked
Exclusivity, rarity & access to limited ed. 6 away due to misaligned

. price but are not lost
Innovation & contemporary relevance 7
Intrinsic & investment value 8 ! ‘—‘ 1 —
Price-value ratio 9 +—
Price advantage (e.g., tax free) 10 T
Made in origin 11 e .

s v Iconic products and

Cultural relevance & visibility 12 . .. .

— intrinsic & investment
Creatlve Director 13 value lead for big-ticket |
Personalization 14 Creative Directors do not Logo Visibility last luxury, while price-value
Recognition among peers 15 influence (most) consumers across all categories under-indexes
Relationship with my CA 16 65% of them do not know or barely know who confirming overt brand signaling is no
Ethical sourcing 17 is the Creative Director of the brands they buy longer a key purchase driver
Logo visibility 18

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, . .
Japan, Korea, KSA, UAE, India, Brazil, as of Jun 26 Ranking Low (12-18)

W High (1-5) 14



3 Creative Director BCG | () ARGAMMA

56% OF ASPIRATIONALS DO NOT KNOW WHO THE ...WHILE TOP-TIERS ARE
CREATIVE DIRECTOR OF BRANDS THEY BUY IS... SOMEWHAT INFLUENCED

Q: Thinking about the luxury brands you buy, Q: Thinking about creative directors,

Creative T o s
dire Ct()rs Global Aspirational  Absolute Top Tier

do not
influence
(most)
consumers

~25%
of Top Tier consumers

bought from a brand
because of the
creative director

~15%

of Top Tier consumers

stopped buying a brand

because of a change in
creative direction

i D & D

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of June '26

15



4 Price Value

70% walked away because of misaligned price,
but not all are lost: 50+% remain within sector

Both Aspirational and Top Tier
did not purchase because of price

Q: Have you decided not to buy a luxury product
because of price you felt not justified?

No, | have not
’ 0
felt that way 19% 27%

No, | do not consider

price when 11%
purchasing luxury = = = = = = ; 4%

I
I
Yes, once or |
; 0
twice1  36%
I

I
I
I
I
I
Yes, multiple times :
I
I

Top Tier

Aspirational

However, they are not lost:
50+% still remain in the sector

Q: When that happened what did you do instead?
Multiple choice question

sougfom v | R

same brand | 47%
T
other brands A7%
Switched to — 30% 50+% of
other Luxury
Sector 22% consumers
1 remain
Purchased - 19% within brand
second-hand 14% or sector
0 .
saved money T 24% I Top Tier
28% Aspirational

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea,

KSA, UAE, India, Brazil, as of June '26

PRICE REJECTION
IS STRUCTURAL,
NOT TIER-
SPECIFIC

Every brand needs to review
its price strategy and
merchandising grid




WHO

Drives growth

From
aspirational driven

to a balanced
consumer base

Luxury is back on track

WHY

Consumers buy

From
showing off

to feeling
better

HO

Innovation

Fro
hype that

to lasti
shift (

17
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Al meets Luxury: what we asked the consumer

1 2 3

CONSUMER CONSUMER BRAND
ADOPTION RESEARCH & TRUST IMPACT
Are Luxury consumers Are they using it to Does Al affect brand
~ already using Al in research Luxury? perception and
their personal lives? Do they trust it? purchase?
Tested on 5 selected use cases across
customer-facing domains

Is Al an innovation that is going to last?

18
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Al is here to stay for Luxury consumers, not another experiment

15 years ago, online disrupted the traditional ...now, Al is the major technological trend of the
luxury retail model and transformed the consumer past 15 years, already crossing the consumer
journey... adoption threshold

2010s-today 2018-2024 2019-2022 2019-2022 2021-2023 2021-2023 2023-now

4 L ¢ 4 4 L 4 4 4

Online / Immersive Virtual Gamification Digital Metaverse Al/
omnichannel 3D-AR/VR try-on collectibles GenAl

Luxury moves from Virtual stores, VR AR "try before you Branded skins, in-game Blockchain-certified Virtual worlds Al shifting towards

store-only to digital- shows and headset buy" for eyewear, drops and playable digital collectibles sold (Decentraland?!, Roblox) E¢enlE e 81 RaiNs

first; COVID makes worlds for brand beauty, watches and worlds to reach Gen Z as a new revenue as a parallel reality to cases in Luxury
online a core channel storytelling sneakers stream shop and socialize (Personalization,

Content, After-sales..)
d i | Sl

2 = C |
Evolution not Evolution not Lasting

-

Lasting
innovation revolution revolution innovation

. x ) @ x x
1. First metaverse fashion show '

Source: BCG Analysis 19



2 Consumer research / trust BCG | Gpamcavva

Luxury consumers are bringing Al into the Luxury consideration journey

Q1: How frequently do you use GenAl tools? Q3: Think about the last time you interacted with GenAl platforms on Luxury.
Q2: Have you used GenAl to research Luxury? What did you ask?
Consumers are GenAl- Consumers using GenAl to What luxury consumers ...And which categories they are
literate in their personal life research Luxury are asking AI'... researching?
Brand& Product Info Bags & 1
Leather Goods
Daily Recommendation Watches T
Value & Price Travel &
Comparison Hospitality
870/0 RQEE%C,I; ' Apparel
Product exploration Asking for ...aCross
recommegnda Jewelry = Personal and
Where to buy i dth Experiential,
Weekly 1ons and Loct Cosmetics = particularly on
Styling comparing =~
Qlrimene o Leather
options is the »L
Trends . Cars Goods,
real shift in
! ) 0 uality/Materia ootwear = Travel
but would like to try 13% consumers . ave
Never N Authenticity PA& research with Wine & J
0 Al tools... Spints
1. % of respondents; 2. Out of all the consumers that included a category in the answer; I =1

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of 29
June 6 Index vs market share (on total Lux



2 Consumer research / trust

GenAl trusted nearly as much as word of mouth, and
2x social media & influencers GenAl is

Q: How much do you trust each of the following sources when looking for Luxury products/experiences?
= a trusted
Brand website 48% 8%@ 42% Source
Friends / word of mouth 52% 10% @ 36% o] o o
But still in its
Traditional web search (e.g., Google) 58% 10% m 30% early Stages ,
T and seen by
i GenAl tools / platforms 58% 10% % 29% CONSUMmMers as
Online reviews (e.g., Trustpilot) 55% 14% @ 27% more unblased

than social
S6% 3% B 27% media
/influencers,
with no
i 25% 13% sponsored

B Fully trust Trust Distrust [l Fully distrust content (yet)

In-store Client Advisor

Editorial / luxury press 57% 15% % 24%

Social media / influencers?

1. Fully Trust % — Fully distrust %; 2. Word of mouth; 3. Excluding publishers (i.e., Youtube) 21

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazi



3 Brand Impact BCG | GATAGAMMA

In the research, we tested Al use cases within a Luxury brand
ecosystem experience for four client-facing domains

Mark.,

: Merchan- . Manufac- Retail Customer
Design dising Supply Chain turing operations gﬁ::t:ﬁ:é Experience Ailer ol domains

e **+ Personalization & SIS
Al Supply Chain I Clienteling Domain
Q & (Demand forecast, tested with
deyelopment - allocation, Al . estea wi
- rtment.i.) replenishment...) Retail Ops Agentic consumers
(Virtual Marketing in this report
Merchandising, (Spend allocation, MMM,
Core laer campaign optimization)
Operational scheduling...)
-+ Pillars :
Augmented Agentic Commerce
Manufacturing / After-sales
Agentic support functions
(E.g., Finance, HR, IT, Procurement...)
22

A3 Source: BCG; Projeci Experiences



3 Brand Impact

Al and GenAlI are expected and accepted by consumers in most

domains...
AWARENESS PERCEPTION IMPACT
Would you expect Would you still perceive the Would you still buy the
Al to help/support in brand positively knowing product knowing
the example?! Al helped? Al helped?!
1 GenAl Product development
b Bag product 61% 82%
Personalization & Clienteling
6a Client Advisor 1:1 message
N 6b Personalization & Clienteling .
N Clienteling in hospitality 70%
- Agentic Commerce (After-sales) 1 But nearly 1
. 7 Al After-sales Support (Agent) ins rema)i/ns
GenAl Content 0 0 uncertain and
9a Advertising Al Campaign (Video) ] Sl ] 76% the headline
GenAl Content 0 0 hides the
‘Qb Al-generated still-life images for website | et _ nuances
b o . GenAl Contgnt 64% 75%
Al-generated on-model images for website

62% of consumers | 83% still perceive 77% keep buying

expect Al-assistance | the brand positively | from a brand that

across key luxury use cases after discovering Al-assistance uses GenAl

1. Considering answers "Yes" and "Probably Yes" 29

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of June '26



3 Brand Impact BCG | ALTAQAIN\IMA

...but some “pockets of resistance” need to be managed

Resistance pocket distribution per use case
% of respondents that would not buy

25% ; . .
! | Resistance pockets | After Sales, Experiential and
Western Boomers ' @eusoomer Sl U e 1 GE (e PEwe
RO GO @ usaBoomer | no resistanc:ég from the
20% usecases.. t-----------2 . And
D P Clienteling CRRSUMIETE
1 JEDEeie o Lk boorr | All other use cases highly
15% [F 0T : : l '
;\ : L] m]ted 1 1 ® USA Boomer : Ir ___________________ ‘I accep:t6d7 W]th Small pOCkets
(e ! resistance 1 T T : o ) : of resistance concentrated
e g : ' Limited resistance 1 | among Boomers in Western
= 10% e l markets (EU and US) on
content and clienteling
5% 5% 5%
hraTTTTLS 9 U Y Y. L N %
A de-averaged
o, LsateBmbracot approach is needed:
Product dvlpment Productimagery = Modelimagery Al Campaign Clienteling Experiential After-sales educat]on on Content
Bag concept w/ Al PDP! created w/ Al Model created w/ Al Full Campaign w Al CA copy w/ Al Al room set-up Al chatbot claim Uge Caseg Va[ue and
1 9b 9c 9a 6a 6b 7 )
Color = each use case avg. of consumers that won't buy vs average Bubble size = segment share of total spending tI’U St Oﬂ C h e I’]te h I’]g
e below (buy) « ~average = slightly above = resistance pockets =~ ---------- = use case average
1. Product Detail Page 24

Source: BCGxAltagamma Proprietary True Luxury Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of June '26
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While Consumers are embracing Al, Luxury companies still lag behind

® Al Laggards Al Leaders

Global 14% -

Luxury
GEEED® @oesNess

Cumulative share of
companies

2024 average

2024 Fashion & Luxury Average }A 23_25 G
\./ 2025 Fashion & Luxury Average

BFFxAI 2025 maturity

a0, ‘ score!
0 25 50 75 100
Taking minimal Have developed Have developed an Al At the forefront of Al
or no Al action, foundational capabilities strategy and advanced innovation, systematically
lack foundational and started initial capabilities, and are building cutting-edge Al
capabilities, and are experimentation but scaling them effectively capabilities across functions
not generating value are struggling to scale while starting to generate and consistently generating
and generate value value substantial value

~60%
of Fashion and
Luxury Companies
are still in emerging
stage on Al
Maturity

1. Al Maturity is assessed through 41 dimensions 2. Based on 2024 Al maturity score, 3. Al Leaders vs Al Stagnating + Al Emerging data for Consumer industry, 4. External metrics,
(Capital 1Q) : Total Shareholder Return (June 24 — May 25 for 1-year, June 20 — May 25 for 5-year); 5. External metrics (Capital 1Q) : Return on Capital Full Year 2024

Source: BCG Build for the Future 2025 Global Study (n = 1,250 ; n=49 for Fashion & Luxury)

25



Significant
value
creation
opportunities

even in
domains with
(very) limited
customer
resistance

High

Business Impact

Low

GEN Al Use cases: potential value and consumer acceptance

Personalization &\ 3

Clienteling s

Supply Chain

9 GenAl
Content

Agentic

SEEITE Marketing

8 Commerce/
After-sales

| .
Agentic Support
10 :
Functions

Al
Merchandising

[
5
|

Al
Retail Ops

GenAl Product

Augmented
Development | 4 &
|

| Manufacturing

Would not purchase

Would still purchase

Consumer Acceptance
GenAl Domains

Domain tested with Front-end Back-end
consumers in this report domains domains

Consumer Survey, N=10000, 11 markets: Italy, France, UK, USA, China, Japan, Korea, KSA, UAE, India, Brazil, as of June '26

26



Altagamma & BCG Team for the 12th edition of the study

4"
Stefania Filippo Guia Luca
Lazzaroni Bianchi Ricci Solca
Altagamma General BCG Managing BCG Managing BCG
Manager Director Director Senior Advisor

& Senior Partner & Partner

Sebastian Beatrice Javier Veronique Pierre
Boger Lemucchi Seara Yang Dupreelle
BCG Managing BCG Managing BCG Managing BCG Managing BCG Managing

Director Director Director Director Director

& Senior Partner & Partner & Senior Partner & Senior Partner & Partner

Lucia
Casagranda

BCG
Principal

Yasmine
Hamri

BCG Managing
Director
& Partner

loulia

Chafrai

BCG

Consultant

Stefano
Todescan

BCG Managing
Director
& Partner

Simone
Gentili

BCG Managing
Director
& Partner

27
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Thank you.
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