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Safe Harbor EaseMyTrip_

This presentation and the accompanying slides (the “Presentation”), which have been prepared by Easy Trip Planners Limited (the “Company’) popularly know as
“Ease My Trip”, have been prepared solely for information purposes and do not constitute any offer, recommendation or invitation to purchase or subscribe for
any securities, and shall not form the basis or be relied on in connection with any contract or binding commitment whatsoever. No offering of securities of the
Company will be made except by means of a statutory offering document containing detailed information about the Company.

This Presentation has been prepared by the Company based on information and data which the Company considers reliable, but the Company makes no
representation or warranty, express or implied, whatsoever, and no reliance shall be placed on the truth, accuracy, completeness, fairness and reasonableness of
the contents of this Presentation. This Presentation may not be all inclusive and may not contain all of the information that you may consider material. Any
liability in respect of the contents of, or any omission from, this Presentation is expressly excluded.

Certain matters discussed in this Presentation may contain statements regarding the Company’s market opportunity and business prospects that are individually
and collectively forward-looking statements. Such forward-looking statements are not guarantees of future performance and are subject to known and unknown
risks, uncertainties and assumptions that are difficult to predict. These risks and uncertainties include, but are not limited to, the performance of the Indian
economy and of the economies of various international markets, the performance of the industry in India and world-wide, competition, the Company’s ability to
successfully implement its strategy, the Company's future levels of growth and expansion, technological implementation, changes and advancements, changes in
revenue, income or cashflows, the Company's market preferences and its exposure to market risks, as well as other risks. The Company's actual results, levels of
activity, performance or achievements could differ materially and adversely from results expressed in or implied by this Presentation. The Company assumes no
obligation to update any forward-looking information contained in this Presentation. Any forward-looking statements and projections made by third parties
included in this Presentation are not adopted by the Company and the Company is not responsible for such third-party statements and projections.

All Maps used in the Presentation are not to scale. All data, information and maps are provided "as is" without warranty or any representation of accuracy,
timeliness or completeness.




Key Performance Metrix for Q2 & H1 FY23
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The 2" Largest Online Travel Platform

Serving more than 11 Mn Happy Customers

Gross Booking Revenue Gross Booking Revenue
(GBR) Adjusted Revenue (GBR) Adjusted Revenue
INR 1,977.7 crores INR 169.1 crores INR 3,640.8 crores INR 300.6 crores
+121% YoY +68% YoY | +191% YoY +101% YoY
Air Segment Booking* Profit After Tax (PAT)# Air Segment Booking* Profit After Tax (PAT) #
28.3 lacs INR 28.2 crores 50.7 lacs INR 61.4 crores
+52% YoY +4% YoY +97% YoY +44% YoY

.
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*Air Segments net of Cancellations

# Excluding Comprehensive income



Recent milestones achieved by EaseMyTrip- (Operational Highlights for Q2FY23) Ea/_seMyi Trip

Highest ever value generated from Travel Sale
e EaseMyTrip Travel carnival sale from 1%t to 10t August 2022 saw transactions worth INR 300 Crores +
* Travel Utsav sale from October 6t, 2022, till October 23", 2022, grossed sales of INR 555 Crores, highest ever in the history of the company

Sponsored International sporting events

* Co-Powered sponsor for Asia Cup 2022, having an estimated collective reach of more than 4.9 billion, which provided a major boost for the
brand’s visibility

* EaseMyTrip was also the presenting partner for the Road Safety World Series T20 Season 2, where cricketing legends like Sachin Tendulkar and
Yuvraj Singh among others were seen wearing the Indian jersey with the EaseMyTrip logo on its chest

Continuous International expansions

* EaseMyTrip Thai (wholly owned subsidiary) signed a General Sales Agreement (GSA) with Spicelet Airlines to exclusively sell and market tickets
and other services in Thailand.

e EaseMyTrip Thai shall aim to extend operations of Spicelet by opening an independent branded office in Thailand

Dual win at the 29t Annual World Travel Tech Awards 2022
* Received Asia’s best B2C Travel Provider 2022 award
* Received Best B2C Travel Provider in India 2022 award

Other Collaborations and Sponsorships
» Official Associate Sponsors of the prestigious South Indian International Movie Awards (SIIMA) 2022
e Collaborated with MagicPin, India’s largest platform for local shopping, to together bring the best of travel and local shopping offers




EaseMyTrip at the Asia Cup 2022
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Continuous Focus on Brand Visibility

EaseMyTrip was the Official Co-Powered Sponsor for the Asia Cup
2022, a partnership which gave immense visibility to the brand
participating in the tournament having an estimated collective
viewership of more than 4.9 billion

We were also the Presenting Partners for the Road Safety World
Series T20 Tournament 2022 which was streamed digitally on Voot ,
and Jio and the broadcasted-on Colors and Sports18Khel

EasaMyTrip,. IE ero 5.9 pPWorRLD  ~L) DPWORLD £, DPWORLD | @nn
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partnerships, which we believe has strengthened our brand
positioning and will pay off dividends in the future.
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One of the few new-age technology companies to deliver sustainable profits
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Particulars (INR in Mn) Q2FY23 Q2FY22 Q1FY23 H1FY23 H1FY22
Gross Booking Revenue (GBR) 19,776.9 8,950.9 16,630.6 36,407.5 12,518.1
Revenue/Income Amount | % of GBR | Amount | % of GBR | Amount | % of GBR | Amount | % of GBR | Amount | % of GBR
A. Revenue from Operation (as per financials) 1085.0 5.5% 566.5 6.3% 875.8 5.3% 1960.8 5.4% 879.6 7.0%
B. Discounts to customers 606.3 3.1% 4423 4.9% 439.3 2.6% 1045.6 2.9% 618.9 4.9%
Adjusted Revenue (A + B) 1691.3 8.6% 1008.8 11.3% 1315.1 7.9% 3006.4 8.3% 1498.5 12.0%
Other Income (Finance + Non Operating) 35.7 314 38.8 74.5 65.8

Adjusted Income 1727.0 8.7% 1040.2 11.6% 1353.9 8.1% 3080.9 8.5% 1564.2 12.5%
Total Expense

Discounts to customers 606.3 3.1% 442.3 4.9% 439.3 2.6% 1045.6 2.9% 618.9 4.9%
Service Cost 3.1 0.0% 0.0 0.0% 2.2 0.0% 5.3 0.0% 0.0 0.0%
Employee Expenses 116.2 0.6% 50.3 0.6% 97.2 0.6% 213.4 0.6% 96.4 0.8%
Marketing & Sales Promotion 297.2 1.5% 83.0 0.9% 103.8 0.6% 401.0 1.1% 110.6 0.9%
Payment Gateway Charges 136.6 0.7% 58.7 0.7% 119.9 0.7% 256.5 0.7% 86.6 0.7%
Other Expenses 165.4 0.8% 36.9 0.4% 137.0 0.8% 302.3 0.8% 70.6 0.6%
Finance Cost 7.5 0.0% 2.8 0.0% 3.6 0.0% 11.1 0.0% 4.2 0.0%
Depreciation 6.8 0.0% 2.2 0.0% 6.6 0.0% 13.4 0.0% 4.4 0.0%
Total Expense 1339.0 6.8% 676.3 7.6% 909.6 5.5% 2248.5 6.2% 991.7 7.9%
PBT 388.1 2.0% 363.8 4.1% 444.3 2.7% 832.4 2.3% 572.5 4.6%
Tax 105.9 92.5 113.0 218.9 147.0

Other Comprehensive Income 4.7 0.1 6.3 10.9 -4.3

PAT 286.8 1.5% 271.4 3.0% 337.6 2.0% 624.4 1.7% 421.2 3.4%




Attaining even better Operational Efficiencies
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v" To gain further market share and strengthen the
brand identity, the company has offered various
discounts during the offer period. Despite this,
the discount as a percent of GBR stood at 3.1% vs
4.9% in corresponding quarter.

v' Our employee expenses has been under control
and stood at 0.6% of GBR in Q2FY23, similar to
Q2FY22. For H1FY23, our employee expense was
at 0.6% of GBR which was down from 0.8% of
GBR in H1FY22.

v' One-off marketing expense in the quarter was
INR ~130 Mn on brand building activities like Asia
Cup 2022 and Road Safety World Series T20
Tournament. Excluding this M&SP comes to 0.8%
of GBR which is in-line with same quarter last
year.

v' Other expenses was 1.5% of GBR in Q2FY23 as
compared with 1.1% in Q2FY22. During H1FY23,
it was 1.5% of GBR as compared to 1.3% in
H1FY22.

INR in Millions % of GBR



Dubai Office Growing Exponentially EaseMyTri

GMV from Dubai Office

INR in Millions 96.34

£aseMyTrPe
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8.40 Our Dubai Office has been witnessing exponential growth since it
- - was set up, in April 2022. The GMV generated in Q2FY23, grew
substantially to INR 238.0 Mn from INR 70.75 Mn in Q1FY23,
Apr-22 May-22 Jun-22 Jul-22 Aug-22 Sep-22

With this, the cumulative GMV generated from Dubai office stood

, registering a sharp Q-0-Q growth of 236.4%. |
E at INR 308.76 Mn, as of September 2022. E




Q2 & H1 FY23 Operational Performance EaseMyTrip_,

Flights Hotels Trains, Buses & Others

Air Segments in Nos* Hotel Nights in Nos Transactions in Nos

1,56,690 | 1,49,710 5,64,974

70,85,400 @ @

(52% 50,72,603

77,919

@ 2,97,866

60,055

28,33,497 | 25 79,767

1,97,086
1,27,747 137,326

Q2FY23 | HIFY22 H1FY23 FY22 Q2FY22 Q2FY23 | H1FY22 H1FY23 FY22 Q2FY22 Q2FY23 | H1FY22 H1FY23

' 18,63,249

v We have witnessed a strong growth in demand across our segments and are optimistic of the demand scenario going forward on the back of the ‘No Convenience
Fee’ strategy, deeper internet penetration and rising demand for air travel and hotels due to higher income levels and the reopening of the economy

i v" Air Segments for the quarter were up by 52% YoY in Q2FY23 and 97% YoY in H1FY23. We have witnessed exceptional demand during our sales carnival and with our
! constant customer engagement, customer acquisition and focused marketing initiatives over the year, we have been grow faster than our peers in the Air segment

v’ Hotel nights booking in Q2FY23 was up by 70% YoY and in Q2FY23 was up by 149% YoY. We have registered a strong growth in our hotel nights during this quarter
and are confident of future growth in this segment, with our competitive pricing & vide offerings across hotels and more value accretive acquisitions

v' Our Train, Buses & Others segment in Q2FY23 together has seen bookings of 1.37 Lacs up by 7% YoY and in H1FY23 was up by 51%.

*Air Segments net of Cancellations



Q2 & H1 FY23 Financial Highlights EaseMyTrip_,

INR in Millions

Adjusted Revenue EBITDA PAT*

581.1

e
‘ 5559 o135

368.9 402.4 2713 282.2

Q2FY22 Q2FY23  HIFY22 H1FY23 Q2FY22 Q2FY23 | H1FY22 H1FY23 Q2FY22 Q2FY23  HIFY22 H1FY23

EBITDA

v  EBIDTA for Q2FY23 stood at INR 402.4
Mn as compared to INR 368.9 Mn in
Q2FY22, a growth of 9%.

Adjusted Revenue :
. v EBITDA for H1FY23 stood at INR 856.9

v' PAT for Q2FY23 stood at INR 282.2 Mn as
compared to INR 271.3 Mn in Q2FY22, a
modest jump of 4%, due to one-off
marketing expenses of INR ~130 Mn
incurred during this quarter.

v For H1FY23, PAT stood at INR 613.5 Mn
as compared to INR 425.5 Mn, an
increase of 44.2% Y-o-Y

v/ Being a ‘one-stop solution’ provider for all
travel-related needs and providing multiple
options across segments we witnessed a growth
of 68% in adjusted revenue of INR 1,691.3 Mn in
Q2FY23 compared with INR 1,008.8 Mn in
Q2FY22.

v/ For H1FY23, Adjusted Revenue stood at INR
3,006.4 Mn as compared to INR 1,498.5 Mn, a
growth of 100.6%

Mn as compared to INR 581.1 Mn in
H1FY22, a growth of 47%.

*Excluding Comprehensive Income 10



Q2 & H1 FY23 Consolidated Profit & Loss Account EaseMyTrip,_,

Q2FY23 Q2FY22 Q1FY23 H1FY23 H1FY22

- Other Income 3857 314 388 745 658

Total Income 11207 = 597.8 = 87.5% = 9146 = 225% 20353 = 9453 1153%




Consolidated Balance Sheet
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Equity & Liabilities (INR in Mn)

Total Equity & Liabilities

Equity Share Capital 434.6 434.6
Other Equity 2,548.5 1,924.0
Total Equity 2,983.1 2,358.6
Financial Liabilities

Contract Liabilities 699.6 0.0
Provisions 311 29.9
Total Non-Current Liabilities 730.7 29.9
Financial Liabilities

(i) Borrowings 370.0 503.9
(i) Trade payables 575.8 346.5
(iii) Other Financial Liabilities 746.7 1,106.5
Provisions 19.0 15.5
Contract Liabilities 298.6 277.1
Current Tax Liabilities (Net) 89.3 101.3
Other Current Liabilities 0.0 91.2
Total Current Liabilities 2,099.3 2,442.0

Assets (INR in Mn) Sep-22 Mar-22
Property, plant and equipment 85.1 83.3
Intangible assets 146.9 155.6
Goodwill 44.5 44.5
Investment Property 23.0 23.1
Intangible assets under development 0.0 0.0
Financial Assets

(i) Other Financial Assets 690.2 1,238.7
Deferred Tax Assets (Net) 46.9 42.6
Other Non Current Assets 8.1 9.9
Total Non-Current Assets 1,044.7 1,597.6
Inventory 39 2.6
Financial Assets

(i) Loans 1.6 1.3
(i) Investments 10.3 10.3
(iii) Trade Receivable 986.7 528.1
(iv) Cash and Cash Equivalents 579.5 368.7
(v) Other Bank Balances 242.7 958.4
(vi) Other Financial Assets 1,107.8 163.4
Other Current Assets 1,816.0 1,200.1
Current Tax Assets (Net) 19.8 0
Total Current Assets 4,768.4 3,232.9
Total Assets 5,813.1 4830.5

12



Historical Abridged Cash Flow EaseMyTrip_

Consolidated Cash Flow Statement (INR in Mn)

Cash Flow from Operating Activities

Profit before Tax 832.4 572.5
Adjustment for Non-Operating Items -33.4 -35.2
Operating Profit before Working Capital Changes 799.0 537.3
Changes in Working Capital -555.3 -623.0
Cash Generated from Operations 243.7 -85.6
Direct Taxes paid -334.8 -186.0
Net Cash from Operating Activities -91.1 -271.7
Cash Flow from Investing Activities 446.6 -225.9
Cash Flow from Financing Activities -52.4 -222.6
Net increase/ (decrease) in Cash & Cash equivalent 303.2 -720.1
Cash & Cash Equivalents at the beginning of the period -28.2 325.7
Cash & Cash equivalents at the end of the period 275.0 -394.4

13



Historical Financials




Historical Consolidated Profit & Loss Account
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Profit & Loss Statement (INR in Mn)

Revenue from Operations 2,353.7 1,385.0 1,620.5 1,311.9
Other Income 143.9 122.6 189.6 199.2
Total Revenue 2,497.6 1,507.6 1,810.1 1,511.1
Employee Benefits Expense 258.4 210.4 302.0 220.2
Other Expenses 770.7 421.4 1009.2 842.8
EBITDA 1,468.5 875.8 498.9 448.1
EBITDA % 58.8% 58.1% 27.6% 29.7%
Depreciation and Amortisation Expense 134 6.6 7.1 4.6
EBIT 1,455.2 869.2 491.8 443.4
Finance Costs 19.5 353 33.0 31.7
PBT 1,435.7 833.9 458.8 411.8
Total Tax Expense 376.5 223.8 129.0 1184
Profit for the year 1,059.2 610.1 329.8 2934
PAT % 42.4% 40.5% 18.2% 19.4%
Discontinued Operations 0.0 0.0 0.0 -53.5
Other Comprehensive Income for the year -1.9 4.0 0.4 -0.2
Total Comprehensive Income for the year 1,057.3 614.1 330.2 239.7
EPS 4.9 2.8 15 1.4

15



Consolidated Balance Sheet
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Equity & Liabilities (INR in Mn) FY22 FY21
Equity Share Capital 434.6 217.3
Other Equity 1,924.0 1,409.4
Total Equity 2,358.6 1,626.6
Financial Liabilities

Contract Liabilities 0.0 212.4
Provisions 29.9 18.3
Total Non-Current Liabilities 29.9 230.7
Financial Liabilities

(i) Borrowings 503.9 173.4
(ii) Trade payables 346.5 256.0
(iii) Other Financial Liabilities 1,106.5 1,074.3
Provisions 15.5 5.0
Contract Liabilities 277.1 374.9
Current Tax Liabilities (Net) 91.2 126.1
Other Current Liabilities 101.3 109.8
Total Current Liabilities 2,442.0 2,119.5

Total Equity & Liabilities

Assets (INR in Mn) FY22 FY21
Property, plant and equipment 83.3 75.6
Intangible assets 155.6 1.5
Goodwill 44.5 16.0
Investment Property 23.1 23.1
Intangible assets under development 0.0 3.3
Financial Assets

(i) Loans 0.0 0.0
(ii) Other Financial Assets 1,238.7 138.7
Deferred Tax Assets (Net) 42.6 32.9
Other Non Current Assets 9.9 11
Total Non-Current Assets 1,597.6 292.1
Inventory 2.6 0.0
Financial Assets

(i) Loans 1.3 2.1
(ii) Investments 10.3 10.2
(iii) Trade Receivable 528.1 289.0
(iv) Cash and Cash Equivalents 368.7 745.6
(v) Other Bank Balances 958.4 1539.2
(vi) Other Financial Assets 163.4 283.3
Other Current Assets 1,200.1 815.4
Total Current Assets 3,232.9 3,684.8
Total Assets 4830.5 3,976.8

16



Historical Abridged Cash Flow EaseMyTrip_

Consolidated Cash Flow Statement (INR in Mn) FY22 FY21
Cash Flow from Operating Activities

Profit before Tax 1,435.7 833.8
Adjustment for Non-Operating Items -77.5 -358.0
Operating Profit before Working Capital Changes 1,358.2 475.8
Changes in Working Capital -736.8 504.4
Cash Generated from Operations 621.4 980.2
Less: Direct Taxes paid -419.5 -241.8
Net Cash from Operating Activities 201.9 738.5
Cash Flow from Investing Activities -563.6 -230.1
Cash Flow from Financing Activities -311.4 2.4
Net increase/ (decrease) in Cash & Cash equivalent -673.1 510.8
Cash & Cash Equivalents at the beginning of the period 644.9 134.1
Cash & Cash equivalents at the end of the period -28.2 644.9

17



Key Return Ratios EaseMyTrip

Cash Flow from Operations (INR in Mn) Cash & Term Deposits (INR in Mn) OCF to EBITDA (%)
7018 738.5 24235 25658 157%
1,462.3
274.6

019 860.5

FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22
ROCE (%) ROE (%)
65.3% 43.2% 44.9%
l 45.5% i °0.8% 32.6%

FY19 FY20 Fy21 FY22 FY19 FY20 Fy21 FY22

18



Company Overview
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EaseMyTrip at Glance
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checkfh’»Oﬂ"Y Booking

Offers & Deals

ﬂ

2nd Largest OTA"

Founded in 2008, EaseMyTrip is the
2nd largest Online Travel Platform in
India

Cash Surplus

Negative Net debt;

Cash & Term Deposit of INR 232 Crores
as on Sep-22. Business requires
minimal capex for growth.

Only Profitable OTA since inception

Profitable since inception.
Even in Covid year, EBITDA for FY22
stood at INR 146.8 Crores

O

O

“End to End” Travel Solutions

Offers “End to End” travel solutions which
includes air tickets, hotels and holiday
packages, rail tickets & bus tickets as well
as ancillary value-added services

Growth Funded by Internal Accruals

No external equity infusion since
inception. Managed growth through
internal accruals & sustained profitability

Brand Equity

Well recognized brand with lean cost of
operations to support profitability and
growth

*As per gross booking volumes in FY22

20



Fastest Growing & Only Profitable OTA in India... Eaﬁmyy'rrip N

Gross Booking Revenue (INR in Mn) EBITDA (INR in Mn) PAT (INR in Mn)**
1,059
42,047
610
293 330

FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22

Adjusted Total Income? (INR in Mn) EBITDA Margin (%) PAT Margin (%)
58.1% 58.8% 40.5% 42.4%

4,147 ’
29.7%
27.6% 19.4% 18.2%
FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22 FY19 FY20 FY21 FY22
*n Fiscal 2019, advance written off amounted to INR 29.50 million. #Including Discounts offered to customers & excluding service cost 21

** PAT before other comprehensive Income



...due to our Lean Cost Model...
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% of Gross Booking

Revenue

Discounts

EMT

Industry

Leader
4.4% { - \
4.4%

3.0% 0
259 2.8%
FY19 FY20 FY21 FY22 FY22
Advertisement & Promotion
EMT
1.0%
0.9%
0.7%
0.6%
0.9%
FY19 FY20 FY21 FY22 FY22

3.5%

FY22

Industry
Leader

FY22

Employee Cost

EMT Industry
Leader
1.0%
0.7% 0.7% 0.7%
0.7%
FY19 FY20 Fy21 FY22 FY22 FY22
Other Expenses
EMT Industry
Leader
1.8% 1.7% (53.1%)
2.6%
[v)
1.3% 1.2%
1.2%
FY19 FY20 FY21 FY22 FY22 FY22

*Data as per publicly available documents



...and No Convenience Fees Strategy EaseMyTrip__

30 minutes spent, searching coupons

GENERAL TRAVEL WEBSITE

GENERAL TRAVEL WEBSITE | = | = GENERAL TRAVEL WEBSITE

Mumbai —> Delhi £ LN < S Flight fare: #4000
7t May L DE! |7 Coupon: -F200
7:00 PM f] Convenience fees: +¥300

Final Fare: 747100

Swipe Right =

4 minutes later...

:]
Easetiyti,. EaseiiyTp,.

Mumbai —> Delhi
7¢t May
7:00 PM

/ Flight fare: ¥4000
\/ Convenience fees: 0




Industry Overview




Indian Travel & OTA Market: Headroom to grow further
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Total Travel Market (FY23E)

19%

54%

Rail mAir
Online Travel Market (FY23E)

4% .
13% 23%

INR

1,865bn
60%
Rail  m Air

M Hotels Bus

Total Travel Market (FY27E)

17%

Air

59%

[ ]

Hotels
H Hotels

Online Travel Market (FY27E)

4% e

19%

12% Buses
INR
2,980bn g
Rail
65%

®

FY23E-27E CAGR

15%

10%

12%

7%

Total

Key Drivers

12-13%

tourism infrastructure, increase in
connectivity across means of
transport, rising income levels etc.

Ticketing across segments has
undergone a change thanks to higher
internet penetration, greater
affordability of smart phones, user
friendliness of online platforms etc.

Going forward, online air ticketing is
expected to grow further as more
travelers (retail as well as corporate)

| The travel industry is expected, to be
broadly driven by development of

migrate from offline to online
platforms

account of the convenience offered

In the hotel industry, customers from

tier-1l and tier-lll cities are expected

to also start booking rooms online on
by online services

Source:

CRISIL Report. All the market sizes and the CAGR growth figures are calculated basis mid point (except for the total online market).

25



Strong tail winds for Indian aviation industry EaseMyTrip__

Indian domestic passenger traffic volumes (Number mn) International passenger traffic volumes (Number mn)

s D ODODD . Yo Yo YooY o
330

2.2
/V 220 % 95
1.5x
142 67 62 71 I

135
X —

22
= [
I

FY20 FY21 FY22 FY23E FY24E FY27E FY32E FY20 FY21 FY22 FY23E FY24E FY27E FY32E
M Increasing air travel penetration, pent-up demand and improved per-capita M Increasing international operations by Indian LCCs! and under-
income post pandemic revival. penetration of international trips per capita for India compared to

other developing countries

M Furthermore, the UDAN scheme is connecting unserved and underserved

airports M Furthermore, increasing FTAs! due to tourism, VFR?! and business
opportunities in India, by 2032, air passenger numbers are expected
M Increasing no. of operational airports across India to grow at ~2.2x
Source: CRISIL Report. All the market sizes and the CAGR growth figures are calculated basis mid point .

Note: 1. LCC: Low Cost Carriers, FTA: Foreign Tourist Arrivals, VFR: Visiting Friends and Relatives 26
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