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EXECUTIVE
SUMMARY
...........................................................
The Caribbean region is seeing a lot of positive change in hotel investment, development, branding and operations. As regional
average daily rate and revenue per available room continue to grow, investors seek opportunities to boost profitability in the
region, through expansion and brand additions.
Still, the region isn’t without its challenges. The resort sector—a longtime backbone of the Caribbean—is experiencing a
slowdown in profitability growth. As traveler profiles continue to evolve, owners in the region must continue to look at creative
options to keep profitability up and keep leisure visitors engaged.
This special report, sponsored by HeBS Digital, looks at the factors driving growth and change in the Caribbean today and into
the future, including updates on investment in Cuba and the status of the stalled Baha Mar project in the Bahamas.
Happy reading,
The HNN editorial staff
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Brands swoop into Caribbean
as region rebounds
...........................................................

By Bruce Serlen, HNN Contributor

Hotels in the Caribbean continue to recover across the key performance
indicators after a strong 2014. This rebound has caused some brands to
increase their presence in the region.

...........................................................

Highlights
• The Caribbean hotel industry is
trending in the right direction, as
regional ADR and RevPAR surpassed
marks set nearly a decade ago.
• Profitability in the Caribbean has
continued to grow at a slightly slower
rate than in peak years.
• Independent resorts have allied with
Marriott and Hilton’s soft brands, a
strategy which has bolstered their
standing against OTAs.

GLOBAL REPORT—While the Caribbean hotel industry hasn’t
reached its full potential in terms of performance, the region is
on its way to recovery, according to sources. And that road to
recovery is sparking interest from brands.
Despite strong performance in 2014 that continued
through August 2015, the Caribbean hasn’t yet realized its full
potential. Both average daily rate and revenue per available
room in 2014 actually surpassed their prior peaks, according
to STR, the parent company of Hotel News Now.
ADR for the region was $219.32 in 2014, up 7.2% over
2013, surpassing the previous ADR peak in 2007 ($207.40).
RevPAR in 2014 was $148.63, a 9.5% rise over 2013 that
surpassed the previous RevPAR peak in 2007 ($138.02).
Occupancy in 2014 increased 2.2% to 67.8%. By comparison,
occupancy hit 70.1% and 68.8% in the peak years of 2005
and 2006, respectively.
“The Caribbean continued to suffer for several years after
the 2008-2009 downturn. But the region’s prospects have
improved lately as the islands’ hotel inventory has become
more diverse,” said Tom Potter, SVP of operations for Latin
America and the Caribbean at Hilton Worldwide Holdings.
The region’s recovery has continued into 2015,
according to STR, as through November 2015, occupancy
rose 2.2% to 69.3%; ADR increased 4.6% to $222.66; and
RevPAR rose 7.1% to $154.41.
continue reading on page 5

An aerial view of Atlantis, Paradise
Island, The Bahamas (Photo: Atlantis)
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A Caribbean brand renaissance
While expensive-to-operate
full-service resorts previously
dominated, multi-brand
companies such as Hilton and
Marriott International have begun
expanding their limited- and
select-service brands in the
region—brands that don’t include
costly-to-operate amenities
such as spas, championship golf
courses, elaborate swimming pool
complexes, multiple food-andbeverage outlets, and extensive
meeting and event facilities.
“Our objective has been to
work with owners on developing the
brand that makes the most sense
to the particular island, site, target
guest, labor model and so on,”
Potter said. “A luxury brand might
still make sense for a beachfront
site. But downtown or at the
airport, a focused-service brand or
extended-stay brand might be the
best choice.”
During 2015, Hilton Worldwide
added full-service resorts in Aruba
and the Bahamas, while two
independent resorts in Jamaica
joined Curio, Hilton’s soft brand.
The pipeline includes two hotels
in Santo Domingo, Dominican
Republic: a Hampton Inn
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by Hilton at the airport and an
extended-stay Homewood Suites by
Hilton downtown.
Meanwhile, Marriott
International has seven Courtyard
by Marriott hotels in the Caribbean.
At the opening of the most recent
Courtyard in Jamaica in November,
Tim Sheldon, Marriott’s president of
Latin America and the Caribbean,
said the Caribbean generally
is underserved regarding costefficient mid-tier product.
As with Hilton’s Curio, Marriott
also is seeing success signing
up independent resorts for its
Autograph Collection. In November,
Sheldon announced that a resort in
Cap-Haïtien on Haiti’s north coast
would join the soft brand, joining
Atlantis on Paradise Island in the
Bahamas and a resort on Scrub
Island in the British Virgin Islands.
The resort budget crunch
The one cloud on the Caribbean
horizon has been profitability, which
has continued to grow at a slightly
slower rate than in peak years.
When it comes to spa and golf
operations as well as F&B, however,
the numbers start to become
problematic, according to analysts.
“Departmental expense
growth in 2014 was slightly
greater than revenues for
the year, total

revenue increasing 5.3%, while
department expenses grew at
5.6%,” said Joseph Rael, senior
product manager for financial
and profitability analysis at STR
Analytics, the sister company of
HNN.
Departments overseeing
such features as the spa and golf
course, for example, saw an 11%
increase in expenses in 2014,
resulting in decreases in those
departments’ profits for the year.
Resorts continue to invest in spa
upgrades to remain competitive,
while golf course managers continue
to invest in course maintenance,
especially when the upgrades are
environmentally friendly.
Passing on these higher costs
can be problematic. For leisure
travelers, the charges levied for spa
treatments and greens fees may
simply have become so high that
even luxury guests don’t perceive
the value concerning the cost.
For corporate group attendees,
companies that before the recession
might have picked up the tab for
multiple spa visits and rounds of
golf now have become more budgetconscious.
Food-and-beverage operations
in the Caribbean likewise have come
continue reading on page 6
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CARIBBEAN LODGING INDUSTRY: 2005-2015 YTD

OCCUPANCY (%)

ADR ($)

SUPPLY

RevPAR ($)

DEMAND

% Change % Change

This Year

% Change

This Year

% Change

This Year
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2005

70.1

0.7

177.31

8.9

124.38

9.7

0.3

1.1

2006

68.8

-1.9

190.66

7.5

131.18

5.5

0.2

-1.7

2007

66.5

-3.3

207.40

8.8

138.02

5.2

1.8

-1.6

2008

62.5

-6.0

205.27

-1.0

128.37

-7.0

1.4

-4.7
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58.9

-5.9
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-11.3

107.12

-16.6

-0.4

-6.3
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58.7

-0.3
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3.4

110.46

3.1

-3.8

-4.1

2011

61.9

5.5

197.31

4.8

122.13

10.6

-3.6

1.7

2012

65.6

6.0

201.09

1.9

131.96

8.1

-2.0

3.9

2013

66.3

1.0

204.63

1.8

135.68

2.8

0.1

1.1

2014

67.8

2.2

219.32

7.2

148.63

9.5

1.0

3.2

2014 YTD Nov

67.8%

-

$212.78

-

$144.17

-

-

-

2015 YTD Nov

69.3%

2.2%

$222.66

4.6%

$154.41

7.1%

1.1%

3.5%
Source: STR

continued from page 5

under greater scrutiny.
“F&B revenues grew at a
relatively modest 3.3% in 2014,
slowing total revenue growth for the
region,” Rael said.
Historically, many food
and other types of items had
to be imported onto Caribbean
islands from the mainland, which
dramatically raised costs.
“In today’s globalized world,
you can source pretty much
whatever you require for a highend luxury product on almost any
island,” Potter said.
Operational challenges
Operationally, all-inclusive resorts—
considering their underlying
business model—monitor F&B and
other costs closely. Marriott resorts
in Saint Thomas and Saint Kitts,
along with other destinations, are
not exclusively all-inclusive, but
offer all-inclusive packages.
For a company like AMResorts,
on the other hand, all-inclusives
are a mainstay. In the Caribbean,
continue reading on page 7
Hilton Aruba (Photo: Hilton)
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it operates them in the Dominican
Republic, Jamaica, Curaçao and
the U.S. Virgin Islands (as well
as Mexico and Central America)
under six brands, including Secrets
Resorts & Spas and Sunscape
Resorts & Spas.
Javier Coll, EVP and chief
strategy officer of AMResorts’
parent company, Apple Leisure
Group, said he considers operating
expenses—including import costs
and staffing costs—a challenge in
the Caribbean.
“Depending on the market,
location and other factors, we’ll
adapt the all-inclusive concept
accordingly to either luxury five-star
or upscale four-star,” he said.
Casinos are a popular feature
at numerous Caribbean full-service
resorts. Three examples are the
Hilton Aruba Caribbean Resort
& Casino, which opened in July,
and Marriott’s Renaissance brand
resorts in Aruba and Curaçao.
However, the casinos are typically
managed by independent, thirdparty operators, so expense control
isn’t the resort’s direct concern.
Environmental concerns go
beyond golf course management.
Energy conservation is a high

priority, if for no other reason than
it translates into cost savings.
Coll cited energy costs as a prime
concern, and as AMResorts sees
more bookings in markets like the
Dominican Republic during its “low
season” in the hot summer months,
energy costs can rise dramatically.
Sheldon said the new
Courtyard in Kingston, Jamaica,
was 30% more energy-efficient than
comparable buildings, thanks in
part to the use of solar panels.
Using brand power against OTAs
Finally, when it comes to generating
a greater return on their marketing
dollars, Caribbean resorts find
themselves in much the same boat
as properties in other regions:
trying to maximize the value of
the distribution channels at their
disposal, which includes coming up
with a proactive strategy for working
with online travel agencies.
Given the number of
independent resorts in the region,
many family-owned for generations,
joining a soft brand like Hilton’s
Curio or Marriott’s Autograph
Collection provides access to
all their distribution channels,
including the Hilton HHonors
and Marriott Rewards loyalty

programs, while still retaining their
independent status.
Resorts like Curio’s pair of
Jewel properties in Jamaica (the
Jewel Paradise Cove Resort & Spa
in Runaway Bay and Jewel Dunn’s
River Beach Resort & Spa in Ocho
Rios) and Autograph Collection’s
Atlantis, benefit from being able to
offer guests loyalty program points
for their stays as well as allowing
them to redeem points acquired for
stays elsewhere.
Hilton and Marriott benefit in
another sense as well: They’re able
to offer their program members
additional redemption options.
When Atlantis became part of the
Marriott Autograph Collection brand
in 2014, Marriott President and
CEO Arne Sorenson said, “It’s a key
destination our guests will want to
visit.”
With all of Hilton and Marriott’s
distribution channels at their
disposal, independent resorts will
have a leg up on negotiations with
the OTAs. Not only is there likely to
be less excess inventory available,
but they won’t be sitting across the
bargaining table from the OTAs by
themselves. Rather, they’ll have all
the negotiating leverage of a big
brand company behind them.
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Caribbean: By the numbers
...........................................................

A snapshot of some of the region’s largest markets
shows pipeline activity across the board.

BERMUDA
Existing Supply: 2,119 rooms (24 properties)
Under Contract: 74 rooms (1 property)
In Construction: 0

BAHAMAS
Existing Supply: 13,547 rooms (125 properties)
Under Contract: 1,608 rooms (5 properties)
In Construction: 1,489 rooms (3 properties)

CAYMAN ISLANDS
Existing Supply: 3,887 rooms (60 properties)
Under Contract: 263 rooms (1 property)
In Construction: 263 rooms (1 property)

JAMAICA
Existing Supply: 23,220 rooms (203 properties)
Under Contract: 850 rooms (1 property)
In Construction: 0

HAITI
Existing Supply: 1,332 rooms (24 properties)
Under Contract: 506 rooms (4 properties)
In Construction: 0

ARUBA
Existing Supply: 7,026 rooms (35 properties)
Under Contract: 653 rooms (3 properties)
In Construction: 0
Source: STR. Data current as of 30 November 2015. Under contract includes rooms/properties in construction, in final planning and in planning.

DOMINICAN REPUBLIC
Existing Supply: 61,497 rooms (228 properties)
Under Contract: 1,146 rooms (6 properties)
In Construction: 227 rooms (1 property)

PUERTO RICO
Existing Supply: 15,849 rooms (160 properties)
Under Contract: 674 rooms (4 properties)
In Construction: 285 rooms (2 properties)

CURAÇAO
Existing Supply: 4,161 rooms (36 properties)
Under Contract: 177 rooms (1 property)
In Construction: 0

ANGUILLA
Existing Supply: 720 rooms (23 properties)
Under Contract: 70 rooms (1 property)
In Construction: 70 rooms (1 property)

SAINT KITTS / NEVIS
Existing Supply: 1,736 rooms (23 properties)
Under Contract: 658 rooms (3 properties)
In Construction: 658 rooms (3 properties)

NETHERLANDS ANTILLES
Existing Supply: 4,854 rooms (67 properties)
Under Contract: 140 rooms (1 property)
In Construction: 0

SAINT LUCIA
Existing Supply: 4,051 rooms (55 properties)
Under Contract: 409 rooms (3 properties)
In Construction: 373 rooms (2 properties)

TRINIDAD / TOBAGO
Existing Supply: 4,055 rooms (73 properties)
Under Contract: 255 rooms (2 properties)
In Construction: 0
Deep dive into the Caribbean
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Backing beaches:
Financing in Caribbean scarce
...........................................................

By Brendan Manley, HNN Contributor
Despite strong market fundamentals, Caribbean investment
dollars remain difficult to obtain, especially for new-build hotels.

...........................................................

GLOBAL REPORT—Financing for ground-up hotel
development remains extremely scarce in the Caribbean
despite strong and steady recent performance of hotels in
the region. Even though experts say conversion projects
are somewhat more feasible, overall new supply in
• The window to investment
Caribbean markets continues to hover at minimal
opportunities in the Caribbean will
levels.
soon close for good.
It’s not for lack of success. Sources indicated
the
overall
Caribbean hotel market is enjoying
• The emphasis on leisure and the
strong
occupancy
and average daily rate, plus
recent void left by the retreat of
rising levels of revenue per available room driven
major Canadian banks has muddied
the investor landscape in the
by steady rate increases. It’s a profitable time to
Caribbean.
be running hotels in the Caribbean, which makes
the sluggish development outlook all the more
• Conversion plans are more attractive
perplexing.
to investors and could be a solution
“In terms of existing operators, their key
to the Caribbean’s static hotel
performance
indicators—ADR, RevPAR and
financier market.
occupancy—are better than they have been for years,”
said Gary Brough, managing director of KPMG in the Turks
and Caicos Islands. “Confidence amongst financiers is high
and liquidity is high, but all of these positive signs are not
translating into readily available capital in the region. There
is a feeling that now is the time to invest, given the lead time
to completion and where the U.S. economy is in its cycle.”

Highlights

Lender uncertainty
Sources said some of the hesitancy is due to market mix.
Factors such as the region’s reliance on fickle leisure
demand, not to mention the impact of weather, raise a red
flag among lenders. Other global macroeconomic trends
dictating leisure spending also contribute to this sensitivity
and are completely outside of a hotel’s control.
“The Caribbean tends to be highly skewed toward
leisure. Because of that, investors tend to look at the
Caribbean as more risky in terms of investing,” said Parris
Jordan, managing director of HVS Bahamas. “If there is
continue reading on page 11
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continued from page 10

a downturn, the leisure market
is the first segment that tends to
decrease, whereas commercial
travelers will still travel. The
leisure traveler tends to spend
less money, so the Caribbean has
been perceived as being more risky
than the U.S. and other first-world
nations.”
The lending climate has been
further affected by the retreat
of many major Canadian banks
that were previously active in the
Caribbean. Experts said major
Canadian lenders such as Scotia
Bank, CIBC and RBC were primary
sources of debt for much of the
region, and their current absence
from the market has left a financing
void without new prime investment
sources to fill it.
“It is public knowledge that the
major Canadian banks are taking
a more conservative approach
to lending to Caribbean hotel
investment projects,” Brough said.
“They are still lending, but primarily
to existing clients with proven track
records.”
Conversion as a solution
Conversion projects are somewhat
more feasible when financing is
needed, because such projects
are considered lower risk and
quicker to open than ground-up
developments. Development and
construction can be notoriously
slow in the Caribbean—often taking
several years longer to build a new
hotel than it would elsewhere—so
the prospect of a renovation and
rebranding is usually the more
attractive option in the eyes of
lenders.
“That tells a better story to the
lender,” Jordan said. “The lender
feels like it’s a shorter period;
there’s less approvals in place; and
they can see the finish line better
than a pure ground-up construction,
Deep dive into the Caribbean

which takes a number of years, and
in the Caribbean takes longer to
build than in other markets.
“With the right product, the
right brand coming in and the right
location, there’s more appetite for
such a deal. Those are being done
and can be done easier, because
the finish line is in sight.”

These kinds of conversion
deals might even still be viable if
the big lenders pass. Caribbean
developers now often turn to nontraditional, high-yield lenders
when other options are lacking.
Although the interest rates and
equity requirements are higher
continue reading on page 13

Shown here and above: Renderings of the forthcoming Kimpton Seafire
Resort + Spa on Grand Cayman in the Cayman Islands (Photos: Kimpton)
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Stalled Baha Mar casts a pall over Caribbean

...........................................................

By Sean McCracken, HNN News Editor
REPORT FROM THE BAHAMAS—The development of the
1,000-acre, more than 2,000-room Baha Mar megaresort
complex has been a long, winding road with still no end in
sight.
Developer Sarkis Izmirlian first gained control of
the property in Cable Beach, which formerly housed the
Nassau Beach Hotel and Crystal Palace Casino, in 2005
and announced plans for a $1.6-billion project expected
to open in 2010. After various delays, including a planned
joint venture with Harrah’s Entertainment falling apart,
the project was given new life in 2009 when China
Construction America and the Export-Import Bank of
China stepped in.
A 20-year, $2.45-billion loan from the ExportImport Bank allowed developers to break ground in early
2011 with an expected opening by the end of 2014. The
project’s cost would gradually balloon up to roughly $3.5
billion, but disputes between Izmirlian’s Baha Mar Limited
and the Chinese interests would once again derail plans,
forcing the resort to miss projected opening dates in
December 2014, March 2015 and May 2015, even while
officials said the complex was 97% completed.
The investor conflicts would soon lead to various

legal battles, including an ill-fated attempt by Izmirlian
to file for bankruptcy protection in the United States
and a Bahamian court moving to seize and appoint both
independent liquidators and receivers. Those groups
would eventually effectively take away any control
Izmirlian had over the project.
With hearings on the project’s liquidation repeatedly
delayed, Nassau residents and thousands of laid-off
employees continue to wait for some sort of progress or
resolution for the project. With Baha Mar once sold as an
economic driver for the region, a round of 2,000 employee
layoffs was enough to push up unemployment projections
2 percentage points country-wide at a time the Bahamas
was already at 12% unemployment.
The Bahamian Supreme Court isn’t expected to
announce anything about the liquidation process until
February. Although Bahamian Prime Minister Perry
Christie believes the Export-Import Bank is making
progress in moving the project forward, no concrete plans
for its completion have been announced. In a recent
statement in mid-December, the bank did say several
potential investors have expressed interest in joining the
project.

continued from page 11

than institutional sources, it could
still make sense to pay these debt
service costs to get the deal done.
“What we’re seeing is money
available for properties that
need to be renovated, and a lot
of times properties that can be
converted to a brand,” Jordan
said. “So if you have a great hotel
in a great location, there are highyield lenders that are available in
the marketplace, particularly on
renovation projects, and especially
if you’re going to brand that hotel.
Some of these high-yield lenders
range anywhere from 12% to 15%
for loans, and they would require, in
some cases, an equity kicker; they
may want a piece of ownership to
actually finance a project.”

are moving forward, such as:
•

•

•

the $224-million, 124-room
Ritz Carlton underway in the
Turks and Caicos Islands, at
the island of Providenciales;
the massive 1,800-room Hard
Rock Hotel Riviera Cancun
underway on Mexico’s Yucatan
Peninsula; and
the forthcoming Kimpton
Seafire Resort + Spa, hailed
as Grand Cayman’s first
“boutique resort.”

Others to watch include
the 500-room Now Onyx Punta
Cana, underway in the Dominican
Republic; and the conversion
of the Treasure Island Resort in
Grand Cayman to a 280-room
Margaritaville Beach Resort, which
is slated for a December 2016
opening.
“If you look at all the islands
and all the construction going
on, it is still pretty active,” said
Christian Charre, SVP of CBRE
continue reading on page 14

Supply outlook
The region’s development pipeline
remains favorable to occupancies
but still features some noteworthy
projects for both conversions and
ground-up deals.
In the shadow of the
tumultuous, bankrupt $3.5-billion
Baha Mar development that’s
still ongoing in the Bahamas (see
sidebar on page 12), other projects

Shown here and above: Renderings of the 1,800-room Hard Rock Hotel Riviera Cancun (Photos: Hard Rock International)

Deep dive into the Caribbean

13

In Construction: 285 rooms (2 properties)

CURAÇAO
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Existing Supply: 4,161 rooms (36 properties)
Under Contract: 177 rooms (1 property)
In Construction: 0

THINGS TO KNOW
ABOUT CUBA
ANGUILLA

Existing Supply: 720 rooms (23 properties)
Under Contract: 70 rooms (1 property)
In Construction: 70 rooms (1 property)

SAINT KITTS / NEVIS

Existing Supply: 1,736 rooms (23 properties)
Under Contract: 658 rooms (3 properties)
In Construction: 658 rooms (3 properties)

NETHERLANDS ANTILLES

Existing Supply: 4,854 rooms (67 properties)
Under Contract: 140 rooms (1 property)
In Construction: 0

Hotel development by U.S.-based companies in Cuba still is in the works, but the
Caribbean island nation
SAINT LUCIA
has an active hotel footprint with potential for more growth.
Existing Supply: 4,051 rooms (55 properties)
01

The current hotel landscape is
poised to grow:
According to statistics from Luis
Miguel Diaz Sanchez, the vice
minister of tourism for Cuba,
the island has 63,000 existing
hotel rooms. Thirty-three percent
are located on the Peninsula
of Varadero, and 19.8% are in
Havana.
Arturo Garcia Rosa, president
and founder of SAHIC, told HNN
in June that the majority of Cuba’s
hotel inventory is classified as 4and 5-star, with about 21% in the
3-star category.

properties)
operties)

02

Under Contract: 409 rooms (3 properties)
In Construction: 373 rooms (2 properties)

U.S. involvement still is pending:
Existing Supply: 4,055 rooms (73 properties)
Under Contract:
255 U.S.
rooms (2 properties)
Political relations between
the
In Construction: 0
and Cuba might be thawing, but
the existing trade embargo still
needs Congressional action to be
lifted. As they wait, U.S.-based
hotel companies are doing what
they can to plan for expansion.
Striking partnerships with local
entities will be key, according to
experts, because only permanent
Cuban residents can own property.
“Everything is a joint venture
to even start thinking about
it,” said Ana Salper, a partner
specializing in hospitality labor and
employment for BakerHostetler at
The Lodging Conference.
TRINIDAD / TOBAGO

03

Inbound traffic makes its mark:
Garcia said Cuba was expected
to see 3.7 million visitors in 2015,
an increase from 3 million in
2015. According to Javier Coll,
EVP and chief strategy officer for
Apple Leisure Group, who spoke
on the topic at the Caribbean
Hotel Investment Conference &
Operations Summit in December,
Canadians account for about 35%
of total passengers to Cuba. “The
rest are basically Europeans,” Coll
said.

continued from page 13

Hotels and based in Miami.
“Dominican Republic, Jamaica and
the Caymans are certainly the three
major markets where you see new
construction going on.”
What’s next
And while lenders have recently
been iffy on many new-build
Caribbean investments, sources
indicated that transactions have
been brisk for existing hotels among
private equity groups, real estate
investment trusts and even foreign
trophy asset hunters, due to the
highly attractive yields these strongperforming assets offer.
For example, in a booming
market like Montego Bay, Jamaica
(which also is seeing an increase of
14

air traffic), the sheer numbers are
usually enough to convince buyers,
even if they’ve never invested in the
Caribbean before.
“The yield is excellent. It is
sustainable. There’s more demand
than supply, and if someone wants
to build a new hotel, that will easily
be absorbed among existing hotels
currently running in the 90s (%
occupancy),” Charre said.
“That got the attention of
untraditional investors, and private
equity, and REITs. When you look at
Jamaica, it’s pretty far off the map
for untraditional money. But in the
last two years, they got comfortable
with the marketplace and see the
Caribbean as an extension of the
U.S.”

Time is running out, though,
for those investors still eyeing the
Caribbean. Given the length of
time it takes to get a project off the
ground there, juxtaposed with the
handful of remaining good years
projected to be left in the current
U.S. lodging cycle, experts believe
2016 might be the last chance to
ante up in the islands.
“I still think 2016 will be a
pretty active transaction year in
the Caribbean, again, because the
yield is so attractive, compared to
the U.S.,” Charre said. “But there
is a window for the Caribbean. I
would guess you’ve got another 12
months, probably, before we see
this level of interest and the window
closing.”
sponsored by HeBSdigital
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