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In this publication, we offer insights and 
recommendations to investors and hoteliers on 
hotel performance in 2021 and beyond and 
discuss the state of the hotel industry in 
Melbourne and Singapore, respectively. The 
publication concludes with an update on the 
land-based casino gaming industry. In summary:

2021 Hotel performance forecasts – We expect a 
V-shaped recovery with much dependent on the 
success of mass vaccinations in Europe and the US, 
allowing for a return to pre-COVID-19 levels in 2023.

Melbourne – Traditionally one of the stronger 
performing markets in Australia, the city is 
expected to benefit from domestic demand in the 
near term although new supply may dampen 
performance. However, the city has a history of 
absorbing supply quickly and interest from 
investors remain strong.

Singapore – We expect Singapore hotels to 
remain attractive to investors, with the outlook 
remaining positive and pricing firm. A return to 
pre-COVID-19 performance levels is expected by 
2024.

Casino Gaming – This has been one of the most 
hard-hit sectors. New supply and restrictions, 
together with planned new supply across Asia, will 
remain downside risks. However, the dynamics 
remain firm for land-based properties and a 
recovery is expected by 2023.

Investment – Investment volumes remain 
significantly low compared to 2019 levels, but we 
do expect this to start recovering around Q3 2021 
as travel restrictions are gradually eased, opening 
the flow of cross-border investment. We do not 
expect a flood of distressed assets, with pricing 
for well-located and maintained hotels expected 
to remain firm in the near term.

INTRODUCTION
Welcome to the Q1 2021 edition of Colliers Hotel Insights, our quarterly report for leisure, hotel and 
other accommodation stakeholders across Asia Pacific.

Over recent weeks, governments across the world have stepped up efforts in rolling out vaccines. The 
anticipation is that, at least in more developed countries, vaccination of the mass population will occur 
by this summer. In our opinion, any return to travel will ultimately depend on the successful roll out of 
the vaccine in the US, Europe and to some degree China i.e., the key source markets for many 
destinations across Asia Pacific.

As COVID-19 containment measures remain uneven and mostly in place, hotels across Asia Pacific 
finished 2020 with some positive uplift. Overall room occupancy and average daily rate (ADR) decreased 
to 44.5% and US$65.88, respectively, year-to-date December. Consequently, Revenue Per Available 
Room (RevPAR) for the region declined by some 51.0% year-on-year, but with positive improvement 
from Q3 2020. 

In terms of room occupancy, most markets witnessed year-on-year declines in excess of 30.0%, with 
Sanya the star performer according to STR. In local currency terms, Phuket and Sanya were the only 
markets that showed ADR increase when compared to 2019.

Looking ahead, the global economic outlook is expected to improve by H2 2021, with travel to rebound 
over the next three years to at least pre-COVID-19 levels. We do expect some caution in the near term 
as borders re-open and the mechanism to facilitate mass travel is formalised between governments. 
Once there is more clarity on what this means, expect the masses to return. 

On this note, here’s to a bullish Year of the Ox!

This edition looks at:

> The outlook for hotels in 2021;

> Hotel market in Melbourne;

> Hotel market in Singapore; and

> Update on Casino Gaming.
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HOTELS OPINION
Our forecast for hotels across 
Asia Pacific in 2021

The re-opening of borders will depend on the 
speed of the roll-out of mass vaccination and 
the ability for governments to coordinate on 
a vaccination travel ID. 

Nevertheless, we are of the opinion that 
travel will return. It’s not a matter of if, but 
when. There will be changes and more 
emphasis on factors such as hygiene, but as 
with previous events that impacted travel, 
e.g., 9/11 and SARS, the world is able to 
adapt, and travel continued to flourish. 

Most of the trends that we expect to emerge 
post-COVID-19 are the same trends that 
showed signs of emerging pre-COVID-19; they 
have just been accelerated. 

Our inherent wanderlust, relatively cheap 
cost of travel, and pent-up demand will drive 
our prediction of a V-shaped recovery for the 
sector over the next three to four years, 
although recovery will likely be uneven across 
sectors, segments and destinations. 

We see signs of 
latent demand for 
travel. Customers 
are interested and 
willing to travel 
again when they 
can, even before a 
vaccine is available 
at scale.
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HOTELS OPINION
Significant global events don’t create trends – they accelerate them
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HOTELS OPINION
Our forecast for hotels across Asia Pacific in 2021 – what to expect and the implications for hotels

Significant implications

Flight to brands

Vaccine confidence

Attractiveness of domestic destinations

Airlift

Health & hygiene perception

Disposable income

Medium to low implications

Business travel

Sustainability

More use of space

Technology
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DESTINATIONS OF THE QUARTER 
Australia

Introduction

2020 was undoubtedly a 
challenging year for the Australian 
tourism and hotel industry, as 
travel restrictions rapidly unfolded 
as part of the global response to 
COVID-19.  

For Australia’s hotel markets, this 
resulted in closed international 
borders from March 2020 and 
closed interstate borders for the 
majority of 2020. 

For city hotels, demand was largely 
limited to  mandatory hotel 
quarantine and other government 
business, followed by low levels of 
domestic leisure demand.  The 
regions faired better, particularly 
those destinations within driving 
distance from major centres.  

Australian Hotel Markets –2020 performance compared to 2019

Source: STR, Colliers International 
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Demand outlook by segment 

On the whole, revenue performance is anticipated to be somewhat better in 
2021 than it was in 2020.  The key assumption being that 2020 had three 
strong months of trading at the start of the year and nine poor months of 
trade when the border closures constrained travel and demand for hotels. 

2021 is anticipated to build slowly with demand improving in the latter part 
of 2021, assuming the vaccine rollout is well underway by that point.

Domestic leisure will drive the recovery  

It is broadly anticipated that the leisure segment will be the key driver of 
recovery, but with room nights sold still only a fraction of what it was in 
2019.  In part, this reflects the comparative lack of international demand.  
There is still concern, however, about the potential dampening effect that 
the unwinding of government stimulus may have on consumer spending, 
particularly on domestic travel.  Notwithstanding, domestic leisure still 
presents a shining light when compared to other segments.

Corporate demand anticipated to build by H2 2021 

Expectations for corporate demand recovering is the most uncertain 
segment for CBD hotels, with room nights sold expected to be only half of 
the levels in 2019.  Historically, domestic corporate demand accounted for 
around 65 per cent of room nights spent in Australian hotels, providing a 
steady and consistent base upon which hoteliers could build.  Corporate 
demand halted as employees were ordered to work from home and closed 
borders restricted travel between states and territories. 

Research by the Property Council of Australia (PCA) released in October 
2020 highlighted how Australians are returning to their CBD offices in 
greater numbers (survey results shown above).  Notwithstanding this return 
to work, corporate travel is not expected to increase markedly until later in 2021. 

MICE and group demand will be slow to return

Meetings, Incentives, Conferences and Events (MICE) and group business are 
anticipated to build throughout 2021, but still only representing a fraction of 
the levels recorded in 2019.  Gatherings in terms of weddings, conferences, 
incentives, conventions, etc. were affected by social distancing rules in 2020, 
but are likely to return as restrictions ease and pent-up demand is fulfilled.

Source: Property Council of Australia
Note: Survey results are based on responses from 102 Property Council members who collectively own or 
manage the majority of CBD office buildings. 

CBD October 2020 September 2020

Adelaide 73% 67%

Brisbane 61% 52%

Canberra 63% 46%

Darwin 73% 70%

Hobart 79% 78%

Melbourne 7% 8%

Perth 77% 63%

Sydney 40% 35%

Office Occupancy levels – PCA survey results 
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Melbourne, the capital city of Victoria in Australia, was arguably one of the 
most affected accommodation markets in Australia in 2020  and experienced 
the largest decline in Revenue per Available Room (RevPAR) as a result of the 
extensive lockdown measures put in place to stop the spread of COVID-19.  

The data above is sourced from the National and International Visitors 
Surveys by Tourism Research Australia and shows the trends in visitation to 
Melbourne over the past four years and highlights the significant drop in 
visitors in 2020.  The full extent of the drop in international visitors is yet to 
be seen in the figures as data is only available up to June 2020 at present.

DESTINATIONS OF THE QUARTER 
Melbourne, Australia

Melbourne Tourism Region visitation 2017 to 2020 Melbourne Airport Passenger Movements

Melbourne Airport (Tullamarine) is the second busiest in Australia after 
Sydney, with a total of 37.1 million passenger movements in 2019 and 
experienced consistent passenger growth over the ten years to 2019, albeit 
with growth slowing in 2019. The effects of COVID-19 are highlighted in the 
passenger numbers for the nine months to September 2020 compared to 
the same period in 2019. Total passengers through Melbourne Airport 
dropped from over 27.4 million passengers for the first nine months of 2019 
to just 7.9 million passengers over the corresponding period for 2020.

Source: STR, Colliers International

Source: BITRE, Colliers InternationalSource: National Visitors Survey, International Visitors Survey Tourism Research Australia, Colliers International

YE Sept 17 YE Sept 18 YE Sept 19 YE Sept 20
YOY Chg (YE 
Sept 19-20)

Domestic

Daytrip visitors 
(000’s)

16,714 18,761 23,218 15,221 -34%

Overnight visitors 
(000’s)

8,858 9895 11,258 5,748 -49%

Visitor Nights 
(000’s)

24,403 27,464 30,905 16,727 -46%

YE Jun 17 YE Jun 18 YE Jun 19 YE Jun 20
YOY Chg (YE 

Jun 19-20)

International

Overnight visitors 2,598,701 2,823,639 2,936,485 2,078,611 -29%

Visitor nights 58,716,201 60,767,095 63,827,229 48,901,646 -23%
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In 2020, there were immediate demand reductions from travel restrictions 
and social distancing measures related to COVID-19.  Initially, in January and 
February 2020, the effect on visitation was mainly from the reduction in 
Chinese arrivals; however, in March and April onwards, further restrictions 
were put into place, with Australia closing its borders on 20 March, halting all 
international arrivals into Melbourne and limiting interstate domestic travel due to 
states and territories restricting non-essential travel.  The border between NSW 
and Victoria was closed for four months and reopened on 23rd November 2020. 

According to STR data, Melbourne's hotel occupancies declined to a historic 
low of just 20.4% in September 2020, with RevPAR down to an average of 
$19.55 a night in September, down from $158.72 in September 2019.  
October 2020 figures showed a slight increase up to 22.3% occupancy and 
up to 25% in November.  We highlight that occupancy levels increased to 
38.3%  in December 2020 as state and territory borders reopened, which 
highlights that people will travel when able.

As at 12 February 2021, Victoria entered its third lockdown – a “5-day snap 
lockdown” as a response to an outbreak at a hotel quarantine facility. In the 
current lockdown, Victorians are only able to leave home to shop for 
essential items, provide or receive care, exercise and to work or study if they 
are unable to work or study from home. This will undoubtedly affect hotel 
performance for February 2021.

New and proposed hotel supply in Melbourne

Melbourne city currently has the largest hotel development pipeline in 
Australia, with 19 hotels currently under construction totalling over 4,800 
new rooms (11 hotels of which are due to open in 2021). This is in a current 
market of 130 hotels with approximately 19,600 rooms.  Hotel projects 
under construction  that are scheduled to proceed include the Ritz Carlton, 
the Shangri-La and the Next Melbourne; however, feasibility of any project 
not yet under construction is anticipated to be strained.  

Concluding comments 

In 2019, Melbourne hotels performed at high levels, recording year-round 
occupancy levels of 84.2%. In 2020, however, in line with the rest of 
Australia, performance was affected by COVID-19, with hotels operating at 
half the occupancy levels of the previous year’s figures. The extent of new 
supply to enter the market in 2021 is anticipated to have an effect on the 
existing hotels’ ability to recover post-COVID-19.

Melbourne hotel performance

Prior to the effects of COVID-19, demand for hotels in Melbourne CBD came 
from a wide variety of sources, from both domestic and international leisure 
guests, corporate, and a strong calendar of events leading to substantial 
conference and events demand, as well as from those people visiting friends 
and relatives (VFR).

The demand profile for hotels in 2020, however, was different, with demand 
predominantly from those undertaking the mandatory quarantine period in 
hotels and a small proportion of intrastate leisure demand. 

In 2019, Melbourne hotels performed at strong occupancy levels just over 
84% occupancy  and achieved average room rates of almost $206. Between 
2016 and 2019, however, it was evident that occupancy levels declined 
marginally, and average room rates also declined slightly, which resulted in a 
decline in RevPAR levels. This was likely due to the consistent number of new 
supply openings and pressure from an increase in unregulated short stay 
apartments.

Melbourne City – 2015 to 2020 Monthly Hotel Performance

Source: STR
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DESTINATIONS OF THE QUARTER 
Singapore

present, there is still no cohesion amongst governments in responding to 
COVID-19, with countries being affected differently and at varying times. 

As such, we expect any recovery to be uneven, possibly following a swoosh, 
with a tentative return to business travel in late Q3 or Q4 2021.

In line with the trend of international visitor arrivals, Singapore’s tourism 
receipts grew at a 10-year CAGR of circa 8.2% from S$12.6 billion in 2009 to 
S$27.7 billion in 2019. Driving this growth was increased visitor arrivals from 
high-spending markets such as China, South Korea, the United States and 
the United Kingdom. 

In the first three quarters of 2020, in line with tourism arrivals, tourism 
receipts fell 78.4% to S$4.4 billion considering the fallout from COVID-19. 
However, we expect a recovery as the government has recently been 
actively promoting and launching various tourism initiatives that should 
drive visitation in 2021. Initiatives include the business travel lane, which 
allows corporate and diplomatic travelers skip quarantine on arrival, and the 
launch of the “Air Travel Pass Program,” which allows leisure tourists to 
apply for travel to Singapore without undergoing the 14-day quarantine 
period. 

In addition, the World Economic Forum has also recently announced that it 
will be hosting its annual meeting in Singapore in August 2021. If the event 
takes place successfully, it will boost Singapore's MICE and hospitality sector 
as it will prove that the city can host large global events despite COVID-19. 

Resumption of MICE activities pave a way for hotels

For four consecutive years to 2019, Singapore experienced growth in both 
visitor arrivals and tourism receipts despite global headwinds. Tourism 
arrivals in Singapore increased by 3.3% to 19.1m in 2019 following relatively 
strong performance in 2018. This is robust performance after the stagnant 
figures in 2015 and strong growth in 2016, and is mostly underpinned by an 
increase in visitation from North and South Asia, and in particular China, 
Indonesia and India. Tourist arrivals from India have seen the highest spike 
of 13% with cruise arrivals going up by 27%. This growth represents a 
compound annual growth rate (CAGR) of 6.1% between 2010 and 2019. 

For 2020, the total number of international visitor arrivals to Singapore has 
declined by 85.7% to 2.7m, due to unprecedented global travel restrictions 
and border closures amid COVID-19. While the situation seems to be abating 
and governments across the world are starting to ease travel restrictions, 
the outlook for inbound tourism arrivals to Singapore in the immediate term 
remains uncertain, as much will depend on the economic outlook globally 
and regionally, how long COVID-19 persists across the world, and how long 
travel restrictions remain in place with reciprocal opening being key. At
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Hotel supply to remain muted in the short term

Including the two white sites at Marina View and River Valley available on 
the government land sales reserve list, which can together potentially 
accommodate circa 1,070 rooms in our estimation, we expect another circa 
4,765 rooms to be added between 2021 and 2025. Significant new hotels 
scheduled to open between 2021 and 2023 include the Pullman Singapore 
(342 rooms), Banyan Tree Mandai (338 rooms), Mondrian Singapore (300 
rooms), Artyzen Cuscaden (142 rooms) and Club Street (800 rooms). In 
addition, in circa 2025 we expect Marina Bay Sands (MBS) and Resorts 
World Sentosa (RWS) to add 2,100 rooms as part of their integrated resort 
(IR) expansion plans. It is therefore likely that demand will continue to grow 
as the IRs expand their offerings.

For 2020, the performance of the hotel industry in Singapore was affected 
by the effects of COVID-19. This is evident in the hotel performance during 
the first eleven months of 2020, which saw room occupancy and ADR fall by 
30.8 pp and 39.5% y-o-y, respectively, during the period. As highlighted 
earlier, the situation seems to be abating. However, 2020 performance is not 
representative of true occupancy given the use of hotels for quarantine at 
prescribed rates set by the government and the partial or full closure of 
some hotels, which has meant that the operating performance statistics can 
be misleading when compared to previous years. 

Looking ahead into 2021, the outlook for the hotel industry in Singapore in 
the immediate term remains cloudy as much will depend on the economic 
outlook globally and regionally, how long COVID-19 persists across the 
world, and how long travel restrictions remain in place, with reciprocal 
openings key to a sustainable upward trajectory. 

Notwithstanding, hotel performance in Singapore is expected to remain 
cautiously optimistic in the medium to long term, with much depending on 
external factors given Singapore’s high exposure to global events (such as 
uncertain global economic uncertainties, forex movements and geo-political 
events). Therefore, assuming healthy demand post-COVID-19, alongside a 
moderate level of new hotel room supply and barring any external shocks, 
hotel room occupancy in the medium to long term is expected to grow 
marginally as the number of international visitor arrivals

In terms of hotel performance, room occupancy remains well in excess of 
83% between 2011 and 2019, despite the new supply. Despite the sustained 
global economic headwinds, hotel room occupancy and ADR had held up at 
86.9% and S$210.5 in 2019, an increase of 0.8 pp and 1.1% y-o-y, 
respectively, as the hotels sought to maximize their yield strategy through 
higher room rates. Correspondingly, RevPAR rose by 2.0% y-o-y to S$182.9. 
Contributing factors for the stronger hotel performance included the 
increases in visitor arrivals and visitor days boosted by the F1 race; new 
attractions such as Jewel Changi Airport; as well as the regional boost arising 
from some redirection of tourists into Singapore as political unrest deterred 
visitors to Hong Kong.

Singapore Hotel Annual Supply Increase (2015 - 2025f)

Source: STB

Singapore Hotel KPIs 2011 - YTD Nov 2020

Source: STB
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continue to grow on a positive trajectory considering: 

> Singapore’s continued position as a key business and financial hub, which will drive 
inbound corporate travel.

> Singapore’s growing status as a leading MICE destination with more prominent events 
included.

> Continued enhancement to the leisure and entertainment offerings and investment in 
tourism infrastructure.

In our view, Singapore will continue to remain a global hub, largely drawing on its largest 
source markets across the Asia Pacific region. The planned new attractions and 
infrastructure projects scheduled between 2021 and 2030 bode well for future visitation 
and combined with the relatively low level of new room supply, this should continue to 
underpin hotel fundamentals over the medium term. In addition, the Singapore 
government constantly monitors land use to ensure there is minimal demand/supply 
imbalance. 

Therefore, given this background and recent and anticipated trends, we expect overnight 
stays to gradually rebound and outstrip hotel room stock post-COVID-19 as in previous 
years. This bodes well for any planned new hotel supply over this period.

Final thoughts – capital values

The hospitality industry in Singapore saw record investment sales in 2019, contributed in 
part by the mergers of the REITs. However, following the fallout effects of COVID-19, 
transactions in 2020 have been at its lowest levels, with volumes witnessing a drop by 
32.6% y-o-y.

Looking ahead, investment interest in hospitality assets is expected to remain, underpinned 
by sound hotel fundamentals as highlighted earlier. As such, we expect owners, investors 
and hotel operators to continue to seek out strategic hotel sites. This is in addition to the 
largest average decline in development charge (DC) rates for hotels by 7.8%, given the fall 
in global travel and revenues. Capital values for Singapore hotels remain firm.
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HOTELS: PREPARING FOR TAKE-OFF

The recovery forecast
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Europe, said Mr
Lee.
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HOTEL INVESTMENT
Capital markets insights

Recent notable transactions

In this quarter, a considerable number 
of the transactions across Asia were in 
gateway cities, where investors 
remained very active.

Source: Colliers Research 
Note: US$ conversions are at time of transaction and represent 
approx. values.

Source: Real Capital Analytics

Hotel Location
Value per 

room (US$)

Ritz Carlton Worli
(Tower A)

Mumbai, 
India

1,275,971

Mehood Lestie Hotel 
Shenzhen

Shenzhen, 
China

945,712

Sheraton Seoul 
Palace Gangnam 
Hotel

Seoul, 
South 
Korea

903,454

Le Petit Rosedale 
Hotel

Hong 
Kong, SAR

631,204

Noble Park Hotel
Hong 
Kong, SAR

453,191

Asia hotel investment

Although gradual resumption of domestic activity and business travel were seen in Q3 2020, the 
hospitality industry saw a decline in transactions in Q4 2020 to approximately US$1.4 billion, registering 
a fall in investments by circa 18% and 54% quarterly and annually, respectively. With the absence of 
overseas tourist arrivals, and as the bid ask spread between buyers and sellers has widened, we note 
that circa 6% of deals were put off in 2020. Nevertheless, smaller, less capital-intensive hotel properties 
were still traded, in contrast with larger hotel deals that were sidelined.

Whilst green lanes for business travel are slowly emerging, investors are still on the lookout for high-
value quality assets, with significant pricing adjustments making listed entities prime targets for M&A 
opportunities. The most liquid markets were South Korea, China, and Japan, while markets such as 
Singapore and Malaysia saw little investment sales during the quarter. With international travel 
restrictions in place, markets with large domestic investment bases continue to have an advantage 
during times of challenged cross-border investment, as Tokyo and Seoul maintain their top positions.

In the coming months, we expect investment activity to gain pace as investors move to take advantage 
of any opportunities that will emerge, although cautious sentiment and stricter underwriting remain 
key given the evolving COVID-19 situation, coupled with economic volatility and uncertainty.
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CASINO GAMING UPDATE
A note on the land-based gaming industry amidst the effects of 
COVID-19

The land-based casino industry has been one of the most hard-hit sectors globally. Macau’s 
gross gaming revenue (GGR) is expected to be 80% down on 2019 in 2020, with Singapore 
and Cambodia following suit, although Singapore’s GGR seems to be buoyed by strong 
domestic visitation in Q3 and Q4 2020. With the ban on online gaming pushed through by 
the Chinese government, the Philippines witnessed an exodus.

Recovery in 2021 will vary across Asian destinations, although all should witness some 
recovery.  We expect Macau and Cambodia to lead the way, with Singapore, the Philippines 
and Vietnam lagging behind. Most of the recovery will be from Q3 2021. 

Gaming markets with high local visitation will lead the recovery. Premium mass will drive 
the recovery in Macau, whilst the VIP segment will lead Cambodia’s. Overall, we expect 
GGR in Macau to be circa 50-60% of 2019 levels in 2021. For Singapore, this will possibly be 
circa 45% of 2019 levels, with Cambodia circa 60%.

As governments across the region grapple with paying for the COVID-19 fall-out, it is no 
surprise that many are turning to integrated resorts to generate revenue and employment. 
Once not thinkable, even Thailand is considering development of a gaming sector. We 
expect this trend to continue, although this does pose its own risk.

The recent announcement on China clamping down on overseas Chinese gaming tourism, 
more willingness by some governments to entertain the idea of online gaming, the 
expected conclusion to the saga that is Japan’s IR industry, and new and expanded 
properties planned for Singapore, Cambodia, Vietnam, and Vladivostok all point to 
downside risks in a fast-maturing gaming market. Can GGR growth keep up? 

What is needed and is possible is for the per capita income growth across Asia to continue 
its pre-COVID march; however, do expect paybacks to be longer, with business models 
focused on the mass market, and indeed marketed to a variety of source markets.
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ABOUT COLLIERS HOTELS
Colliers International launched its specialised hotels division in 1985. 
Our dedicated hotel specialists are based in Australia, Hong Kong, 
Singapore, Tokyo, London, Nairobi, Dubai, Boston and Los Angeles.

Whether you are a start-up or well-established 
owner, developer or investor, we will help you 
go through the business life cycle by providing 
specialised, value-added advice that is tailored to 
your specific needs:

> Market and feasibility studies

> Property and business valuation

> Capital markets and investment services

> Internal business reviews

> Operator search and selection

> Due diligence

> Transaction advisory, IPO and REITs listing

> Management agreements and lease reviews

> Extensions, refurbishments

> Benchmarking and forecasting

> Tourism strategy and master planning

> Asset management

> Needs analysis / economic impact studies

> Litigation support and dispute resolution

> Business restructuring – opco / propco

> Highest and best-use / concept designs

> Project management and leasing

We provide timely, relevant and forward-looking
advice. This global division has exceptional 
relationships with investors worldwide, required 
for the timely and effective sale of assets. 

Our specialised sector expertise includes:

> Hotels and resorts

> Theme parks

> Travel trade

> Golf

> Spas and wellness facilities

> Casinos

> Conference and convention centres
(MICE venues)

> Racecourses

> Sports stadiums

> Integrated and mixed-use 

> Destination consulting

OPINION

The case for investing in 
hotels across Asia Pacific

DESTINATIONS OF 
THE QUARTER

> Sydney

> Japan

Cruise Update

NEXT QUARTER
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