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F%'#G%'H$
$
)*+' ),-./01' 2+34,.'/5'%,6718/9-+:';' !7<-+'=*7/5';57<>0/0'3,1?./0+0'!,<-1+0' ('
75@'((A'' !,<-1+' (' 3,547/50'4*+'3,.+' 757<>0/0B'?,</3>'.+3,11 +5@74/,50'75@' @+47/<+@'
C7<-+'3*7/5'757<>0/0',D'4*.++'/4/5+.7./+0A''!,<-1+' (('3,50/040',D'E';55+F+0'4,'4*+'17/5'
C,<-1+A';55+F+0'G'75@'H'3,547/5'C7<-+'3*7/5'757<>0/0',D'4I,' .,7@'870+@'/4/5+.7./+0A'
;55+F+0'JKL'3,1?./0+0',D'7@@/4/,57<'.+D+.+53+'174+./7<'.+M7.@/5M'4*+'4,-./01' 0+34,.'
75@'@,5,.'700/04753+'4,'4*+'0+34,.'/5'%,6718/9-+A';55+F'E'3,547/50'75'/54.,@-34/,5'
4,'4*+'04.-34-.+',D'4*+'M<,87<'4,-./01'0+34,.A''''
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

5..#I$J4$@#7)K'&(-$L$/1K&-%$M$?."1*21.#$L$6(71.,&7%)$M$
B(7#. #$M$/ 1K&-%$N+%&-" #' . $+#7OLP' (Q#$/ 1' R#-S$
 
),' -5@+.0475@'4*+'/1? , .4753+',D'., 7@'75@', 4*+.' /5D.704.-34-.+'1-3*' 8+44+.'75@'4,'
/@+54/D>',4*+.'3,504.7/540'4*74'17>'*/5@+.'M.,I4*' ,D',5' 2,-4*+.5'<+/0-.+'4,-./01' 4*/0'
0+34/,5'+F?<,.+0'75'/4/5+.7.>',D'75'7@C+54-.+'4,-./04'D.,1'2,-4*';D./37A''
'
)*+' 2,-4*' ;D./375'17.N+4'/0',5+' ,D'4*+'1,04' /1?,.4754'75@'3<,0+04'0,-.3+' ,D'
4,-./040B'D.,1' ,-40/@+',D';D./37B'D,.'%, 6718/9-+A')*+' ,-48, -5@'4,-./01' 17.N+4'/5'
2,-4*';D./37'/53.+70+@'8>'OPQ'D.,1'HPPH'R'HPPJB'75@'%,6718/9-+'/0',5+',D'4*+'4,?'
,-48,-5@' @+04/574/,50'I/4*' 7' HSQ'/53.+70+' /5' 2,-4*' ;D./375'4,-./04'C/0/40'D.,1'
HELBGPP'/5'HPPG'4,'JJSBOHL'/5'HPPJA';8,-4B' TPKTSQ',D'4*+0+'C/0/4, .0'4.7C+<'8>' ., 7@B'
17N/5M'4*+'0+<DK@./C+'4,-./01' 17.N+4',5+' ,D' 4*+' <7.M+04'0,-.3+0',D' 4,-./01' /5'
%,6718/9-+A')*+.+' /0'7<0,'/53.+70/5M'@+175@'D.,1' 4,-./04'C/0/4,.0'4,'%,6718/9-+'
U+AMA'D.,1' V,.4-M7<',.' (47<>W',.' 4*/.@'3,-54.>'574/,57<0'C/0/4/5M'2,-4*' ;D./37'U+AMA'$X B'
Y+.175B'Z- 43*'4,-./040W'D,.'7@C+54-.+'4./?0'4,' ,4*+.' +1+.M/5M'@+04/574/,50'/5'4*+'
3,-54.>A'(4'/0'4*+.+D,.+'C+.>'/1?,.4754'4,'+F71/5+'4*+'3,504.7/540'4,'M.,I4*' ,D'4*/0'
17.N+4'0+M1+54A''
'
2,-4*' ;D./37'/0'7<0,'4*+'1,04' /1?,.4754'@+04/574/,5' /5';D./37'D,.'&-.,?+75' 4,-./040A'
(54+.3+?4/5M' 0,1+' ,D' 4*+1' 3,-<@' ?,4+54/7<<>'?.,@-3+'0/M5/D/3754'8+5+D/40'D,.'
%,6718/9-+' 4,-./01A'),-./040' D.,1 ' 4*+'$X' 4,' 2,-4*' ;D./37'7<,5+'/53.+70+@'8>'
78,-4' HSQ'D.,1' JOJBTOJ'/5' HPPP'4,' 78,-4' OLJBPHG'/5' HPPOA'2/1/<7.<>',-48,-5@'
4.7DD/3',D'4,-./040'D.,1' [.753+B'Y+.175>B' 4*+' \ +4*+.<75@0' 75@' 4*+' $ 2; ' 4, ' 2, - 4* '
;D./37'/53.+70+@'8>'SOQB'HLQB'HLQB'75@'GPQ'.+0?+34/C+<>B'8+4I++5'HPPG'75@'HPPJA'
2,-4*' ;D./37'744.734+@',C+.'G'1/<</,5'4,-. /040'D.,1 '4*+0+'O'3,-54./+0'/5'HPPJ'7<,5+GA'
[-.4*+.1,.+B' 2,-4*' ;D./37'7<0,'3,1175@0'0/M5/D/3754',-48,-5@' 4.7DD/3' ,D'78,-4'
H]BPPP'4,-./040'D.,1' V,.4-M7<'K'%,6718/9-+^0'@,1/5754',-48,-5@'4,-./04'17.N+4'/5'
&-.,?+ HA'%,6718/9-+'*70'7'-5/9-+' ,??,.4-5/4>'4,' 47?'/54,'4*/0'?,,<' ,D'4,-./040'8>'
,DD+./5M'7' 8+73*'4,-./01' +F?+./+53+'4*74'/0'3,1?</1+547.>'4,' 4*+'8-0*' 4,-./01'
+F?+./+53+'?.,C/@+@'/5'2,-4*';D./375'@+04/574/,50'0-3*'70'X.-M+.A''

;<4*,-M*' /4'/0'04/<<'/5'/40'/5D753>B'4*+'0+<DK@./C+'17.N+4'/0',5+' 7.+7'I*+.+' 4*+'734/C/4>'
,D'<,37<'%,6718/375' 4,-.' ,?+.74,.0'*70'8++5' C+.>'C/0/8<+'75@'4*+.+D,.+'@/DD+.+54'
D.,1'4*+'7/.'870+@'<+/0-.+'4,-./01A'')*/0'/0'0,'8+37-0+:'

GA Z+C+<,?/5M'0+<DK@./C+'/4/5+.7./+0'.+9-/.+0' @+47/<+@'<,37<'N5,I<+@M+', D' 4*+'
04.+5M4*0B'I+7N5+00+0B',??,.4-5/4/+0'75@'4*.+740',D' 4*+'1- <4/?<+'.,-4+0' 75@'
@+04/574/,50'4*+'4,-./04'I/<<'C/0/4A')*+.+D,.+'/58,-5 @'4,-.' ,?+.74,.0'7.+'/54./374+<>'
/5C,<C+@'/5'4*+'@+0/M5'75@'700+18<>',D'7'0+<DK@./C+'?73N7M+A') *+>'375'-0+'4*+/.'
N5,I<+@M+'4,'3-04,1/6+'4*+'8+04'?,00/8<+'.,-4+0'75@'+F?+./+53+0'D,.'4*+'4,-./04_'
4*+>'7<0,',D4+5'0+.C+'70'M-/@+0A''

                                                 
G'; 8, - 4'HSEBPG] B'GHEBELPB'OSLBOL] B'75@'G] EBOOE'4, - ./040'D., 1 'Y+.1 75>B'[ .753+B'$ XB'75@'4*+'$ 2; '.+0?+34/C+<>'
H') * /0'/0'1 , .+'4*75'HSBJTH'V, .4- M- +0+'4, - ./040'4, '%, 671 8/9- +'/5'HPPJA'''

i  
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

HA V73N7M/5M'0+<DK@./C+'4,-.0' /5C,<C+0'7'M.+74+.'@+M.++',D'4./?'?<755/5MB'4.750?,.4B'
75@'<,M/04/30' 1757M+1+54B'3,18/5/5M'7/.B'<75@B'75@'0+7' U0,1+4/1+0WA'%757M/5M'
.,7@'4.750?,.4'<,M/04/30'?.+0+540'7@@/4/,57<'./0N0'75@'4.750734/,50'3,040'4*74'17N+'
/4'/1?+.74/C+'D,.' /54+.574/,57<'4,-.' ,?+.74,.0'/54+.+04+@'/5'4*+'0+M1+54',D'4*+'
17.N+4'4,'+0478</0*'?7.45+.0*/?0'I/4*'<,37<'M.,-5@',?+.74,.0A'

JA 2+<D'?73N7M+0'.+9-/.+'75'+F?+./+53+@' 75@'3,1?+4+54'?+.0,5',5' 4*+'M.,-5@'4,'
+0478</0*'75@' 1757M+'.+<74/,50*/?0'I/4*' 7'1-<4/?<+'0+.C/3+'?.,C/@+.0' /5'1-<4/?<+'
@+04/574/,50'U+AMA'37.' .+547<0B'.+047-.7540B'*,4+<0B'D7.1' 3,447M+0B'?<75474/,5'
1757M+.0B'75@'0,' ,5WA'%75>',D'4*+0+'0+.C/3+'?.,C/@+.0'@,'5,4'?.,C/@+'4*+'071+'
<+C+<',D' /54+M.74+@'0+.C/3+0'D,-5@'/5' ?.+1/-1' .+0,.40'75@'*,4+<'/5' `767.-4,A'
"D4+5B'D,.+/M5'4,-.' ,?+.74,.0'@,'5,4'*7C+'@/.+34'733+00'4, '1 75>' , D'4*+0+'0+.C/3+'
?.,C/@+.0A''

'

;00+001+54',D'V,</3>'75@'=7?73/4>'=,504.7/540'7<,5M'4*+'!7<-+'=*7/5'D,.';'
2+<DKZ ./C+'; @C+54- .+') , - ./01 '&F?+./+53+'

%75>',D'4*+'/00-+0'7@@.+00+@'/5' 2+34/,5'JAJ'78,C+'7??<>'4,' .,7@'870+@'4,-./01B'
/53<-@/5M:'
'
GA ) * /.@' 3, - 54.>' 4, - ./040' , - 40/@+' 2, - 4* ' ;D./37' 75@' %7<7I/' 7.+' 04/<<'.+9- /.+@' 4, '

,847/5'C/070'D.,1' 4*+'8,.@+.'?,040A')*+' 3,040'78,- 4'$2aHS'75@'733,-540'D,.'<+00'
4*75'HQ',D'4*+'4,-./04^0'+F?+5@/4-.+A'b,I+C+.B'4*+'/53,5C+5/+53+'D734,.0'375'8+'
0/M5/D/3754'/5'4+.10',D'@+<7>0'75@'./0N',D'@+5/7<A';' 8.,7@+.'<,,N'74'C/07'/00-+0'D,.'
4*/.@'3,-54.>'574/,57<0'C/0/4/5M'2,-4*';D./37'/0'?.,C/@+@'/5'2+34/,5'JASAJ'8+<,IA'

'
HA =,504.7/540'4,' /54+.574/,57<'7/.'4.7C+<'70'0/1/<7.'4,'4*,0+',-4</5+@'/5'2+34/,5'JAJB'

8-4'1,.+' ?.,5,-53+@'D,.'&-.,?+75' 4,-./040'U,-40/@+'4*+'V,.4-M-+0+W'I*,' I754'
4,' C/0/4'%,6718/9-+' @/.+34<>B'/504+7@',D'4.7C+</5M'C/7'2,-4*' ;D./37A';' 1,.+'
+<78,.74+'@/03-00/,5'/0'?.,C/@+@'/5'2+34/,5'JASAS'75@'JAEASA'

'
)*/0' 0+34/,5' ,D' 4*+' .+?,.4' D,3-0+0',5' 4*+' .,<+0',D' <,37<'4,-.' ,?+.74,.0' /5'
%,6718/9-+B'75@'*,I' 4*+>'3,54./8-4+'4,'C7<-+'7@@+@'/5'4*+'4,- ./01'/5@-04.>A'(4'7<0,'
+F71/5+0'?7.4/3-<7.'3*7<<+5M+0'4*+'4,-./04'17>'D73+'I/4*' .+M7.@'4,' 1,C/5M'7.,-5@'
I/4*/5' 4*+'0,-4*+.5'3,704',D'%,6718/9-+A''
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

)*+!,-!".$%'!/0.*1!2.3!4#5!6#%70'51!6'$4895*:'!;5.:'$!<.=>.+'!

Typical Package:  6 Nights

Road-Based Tourism Itinerary 

Nelspruit - Maputo ÐInhambane - Vilankulos ÐBilene ÐMaputo 

European 
Tourist

Ancillary 
Service 

Providers
Frontier 
Services Car Rental

Ground/Other 
Domestic 
Transport
Logistics

Accommod
ation

Domestic 
Air 

Transport

Out of Pocket 
Expenses

Fees/Taxes

Mozambique 
Tour Operator

Commissions

Negotiated Costs With Service Providers

$150 $525 $0 $50 $380 $180

11.5% 40.0% 0% 3.5% 29.0% 14.0%

Cost of Inputs for Travel Package = $955

Published Price of Travel Package = $1,105 

Total Tourist Expenditure on Travel Experience = $1,310

$ 25

2.0%
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Domestic 
Transport
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Accommod
ation

Domestic 
Air 

Transport
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Expenses
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Tour Operator

Commissions
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Cost of Inputs for Travel Package = $955

Published Price of Travel Package = $1,105 
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'
'
[/M-.+'E'78,C+',-4</5+0'4*+'3,040'75@'C7<-+'+73*'0- ??</+.'/5'4*+'3*7/5'3,54./8-4+0'4,'
4*+'4.7C+<'?73N7M+A')*+' ?73N7M+0'7.+'0,<@'@/.+34<>'4,'4*+'4,-./04',.' 4,'7'D,.+/M5'4,-.'
,?+.74,.A'V73N7M+0'0,<@'4,' 4*+'D,.+/M5' 4,-.' ,?+.74,.' 7.+'.+0,<@'70'7@@K,50'4,' 7'
0475@7.@'?73N7M+A';0' 7' .+0-<4B'/4'/0'@/DD/3-<4'4,' 703+.47/5'I* 74'4*+'4,-./04',-40/@+'
%,6718/9-+' ?7>0'D,.' 4*/0'?73N7M+A'=7.' .+547<'3,1?75/+0B' *,4+<0B'75@'753/<<7.>'
0+.C/3+'?.,C/@+.0'733,-54'D,.'OPQB'HTQ'75@'GOQ',D'4,-./04' +F?+5@/4-.+0A'%,04',D'
4*+'753/<<7.>'0+.C/3+'?., C/@+.0'/5'4*/0'370+'7.+'.+047-.7540A'),-.' ,?+.74,.0'+04/174+'
4*74'0+<DK@./C+'4,-./040'0?+5@'78,-4' $2aHPKJPc@7>',5' D,,@B'@./5N0'75@'174+./7<0'
5++@+@',5'4*+/.'4./?A''
'
)*+0+'3,040'+04/174+0'7.+'870+@',5' 7'0/FK5/M*4'/4/5+.7.>B'I/4*' 7'1/F' ,D'*,4+<'75@'
3,447M+'733,11,@74/,5B'7'.+54+@'OdO'e++?'74'$2aGPP'?+.'@7>B'37.'.+547<'/50-.753+',D'
$2aHS'?+.'@7>A')*+' ?73N7M+'3,040'78,-4'$2aGBGPSA'' [-+<'+F?+50+0'7.+'?7/@',-4K,DK
?,3N+4'8>'4*+'4,-./04A')* +'@,1+04/3'4,-.' ,?+.74,.'17N+0'7'17.M/5',D'78,-4'$2aGSP'
?+.'4,-./04'U/A+A'78,-4'GGQ',D'4,-./04'+F?+5@/4-.+WA''
'
;.?$'!@A!/#B7!C5*:'5B!#4!70'!6#%70'51!5#.C!?.B'C!*7*1'5.5D'

f+54/5M'7'37.' /0'4*+'1,04'
+F?+50/C+'+<+1+54',D'
4*/0' 4.7C+<' /4/5+.7.>B'
733,-54'D,.'OEASQ', D'4*+'
?73N7M+'?./3+A')*+' 4,-.'
,?+.74,.'*,I+C+.' /0'78<+'
4, ' 5+M, 4/74+' - ?' 4, ' JPQ'
@/03,-54',DD' 4*+' 37.'
.+547<' 3,1?75/+0B'
I/4*,-4' M-7.754++/5M'75>'

1,4001,105Price of Package

0150Domestic Tour Operator/Travel Agent

N/AN/AForeign Tour Operator/Travel Agent

1,400955Cost of Package

00Ground Transport

5050Transfers (Pemba – Quirimbas)

600380Hotels/Resorts

750525Car Rental

Market Price 
($US)

Negot iated 
Price (US$)Cost Drivers
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Market Price 
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

7<<,41+540', .'e,/54'C+54-.+'7..75M+1+540A')*/0' 0-MM+040'4*74'4*+'+F/04/5M'.+<74/,50*/?'
8+4I++5'4*+'4,-.' ,?+.74,.0'75@'4*+'.+547<'3,1?75/+0'I,.N' .+<74/C+<>'I+<<A'(4'17>'7<0,'
0-MM+04'4*74'37?73/4>'-4/</674/,5'/5'4*+'37.'.+547<'/5@-04.>'/0'7'8/4'<,IA'(5'+/4*+.' 370+B'
4*+'@/03,-540'7.+'C+.>'*+<?D-<'/5'17N/5M'4*+'4,-.' ,?+.74,.^0'?73N7M+'3,1? +4/4/C+'/5'
4+.10',D'?./3+B'3,1?7.+@'4,'3,1?+4/5M'@+04/574/,50B'70'0*,I5'/5'4*+'478<+'8+<,IA'

;.?$'!@@-!(1C*=.7*:'!/#B7B!#4!E'17*1+!.!FGF!H''3!#5!6I"!.7!J*53#57!
.0' 7.+' 5,4'

0

)78<+' GG'0*,I 0' 4*74'OdO'37
5+3+007./<>'1,.+' +F?+50/C+'/5' %,6718/9-+A'
b,I+C+.B'8+37-0+'4*+'.,7@0'/5'%,6718/9-+'
7.+',D'1/F+@'9-7</4>B'75@'?7.4/3-<7.<>'?,,.' /5'
0,1+' 7.+70B'4,-./040'7.+'7@C/0+@'4,' .+54',5<>'
OdO'37.0' D,.' 4*+/.' 4./?0' 74' $2aGPPc@7>'
U+F3<-@/5M'7'$2aHSc@7>'/50-.753+'D++WA'(5' 7<<'
,4*+.' @+04/574/,50'/5' )78<+'GGB'4,-./040'375'
.+54'017<<+.'37.0'D,.'<+00' 4*75' OPKLPQ' , D' 4*+'
?./3+',D'7'Od O'8+37-0+'4*+'.,7@'5+4I,.N'75@'
4.-34-.+'75@'753/<<7.>'0+.C/3+0'7.+'7<0,'C+.>'/5D.704.-34-.+'/0'8+44+.A'' f,7@' /5D.7

/1?,.4754'D,.'0+<DK@./C+'4,-./01A' )*+' .,7@0'7.+'D7/.<>'M,,@'/5'4*+'0,-4*+.5'?7.4',D'
4*+'3,-5 4.>B'I/4*' ?, 3N+40',D'87@'7.+70'3-..+54<>'-5@+.'.+?7/.'U+AMA'4*+'.,7@'7<,5M'
(5*71875+'75@'!/<75N-<,0'5+4I,.NWA'' 2+34/, 50' , D' 4*+' ., 7@' 8+4I ++5' %7?- 4, ' 75@'
!/<75N-<,0'7.+'-5?7C+@'R'1,04<>'7D4+.'4*+'g-/00/3,'4,I5A''
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%,.+,C+.B'4*+.+'7.+'5, ' M,,@'7<4+.574/C+' 1+750' ,D' 4.750?,.4'8+37-0+'4*+'.,7 @'
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@+C+<,?+@B'/4' /0' N5,I5' D,.' /40'*/04,./37<'700+40'I*/3*' 3,1?<+1+54'4*+'8+73*'
+F?+./+53+A')*+' 0+<DK@./C+'4,-./04'I,-<@'-0-7<<>'047>'78,-4'HKJ'@7>0',5' (8,' (0<75@'
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U0++')*+!KWA'),-./040'M,/5M'4,'5,.4*+.5'%,6718/9-+'+/4*+.'*7C+'4,'D<>'/5'4,'\71?-<7'
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*44?:ccI I I A, @>00+/A3, 1 c4.7C+<K4/?0cGJGSGA*41 <
GP'Y71+'*-54+.0'-0-7<<>'*7C+'4,'?7>'D,.'1/ 5/1 - 1 '5- 1 8+.', D'@7>0B'@+?+5@/5M', 5'4*+'75/1 7<A'[ , .'+F71 ?<+B'* - 54+.0'*7C+'4, '?7>'
78, - 4'$ 2aEPPP'UE'@7>0W'4, '* - 54'7'8- DD7<, A''
GG'\ /7007'/0', 5+', D'4*+'<7.M+04'?., 4+34+@'%/, 1 8, 'D, .+04'+3, 0>04+1 0'/5'4*+'I , .<@B'75@'4*+'<7.M+04'3, 50+.C74/, 5'7.+7'/5'
%,6718/9-+'
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

3,-54./+0',5' ,./M/5A';0' 0-3*B'4*+'0+<DK@./C+'?73N7M+0'D,.'5,.4*+.5'%,6718/9-+'7.+'
1,.+' 3,04<>A''

)*+! K! ?'$#L' ?.+0+540'4*+',?+.74/5M'3,040'7<,5M' 4*+'C7<-+' 3*7/5' ,D' 4*/0'5,.4*+.5'
/4/5+.7.>GHA'(4'0*,I0' 4*74'4*+'4,-.' ,?+.74,.0'733.-+'-?' 4,' GHQ'U$2aJ]JW',D'4,-./04'
4,47<'+F?+5@/4-.+A'

)*+%5'!K-!M3'5.7*1+!=#B7B!4#5!N#570'51!B'$48C5*:'!*7*1'5.5D!

Typical Package:  6 Nights

Road-Based Tourism Itinerary 

Maputo - Nampula - Cuamba ÐNiassa Reserve - Pemba ÐIbo

European 
Tourist

Ancillary 
Serv ice 

Prov iders
Frontier 
Serv ices Car Rental

Ground/Other 
Domestic 
Transport
Logistics

Accommod
ation

Domestic 
Air 

Transport

Out of Pocket 
Expenses

Fees/Taxes

Mozambique 
Tour Operator

Commissions

Negotiated Costs With Service Providers

$383 $750 $1,010 $30 $677 $180

12.6% 24.8% 33.3% 1.0% 22.3% 6.0%

Cost of Inputs for Travel Package = $2,467

Published Price of Travel Package = $2,850 

Total Tourist Expenditure on Travel Experience = $3,030

$ 0

0%
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Mozambique 
Tour Operator
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Negotiated Costs With Service Providers

$383 $750 $1,010 $30 $677 $180

12.6% 24.8% 33.3% 1.0% 22.3% 6.0%

Cost of Inputs for Travel Package = $2,467

Published Price of Travel Package = $2,850 

Total Tourist Expenditure on Travel Experience = $3,030

$ 0

0%

!

'%,04',D' 4*+'3,504.7/540'4,'4*+'@+C+<,?1+5 4',D'4*+'0,-4*+.5'0+<DK@./C+'17.N+4'7<0,'
7??<>'4,'4*+'5,.4*+.5'/4/5+.7.>A'$5</N+'4*+'0,-4*+.5'.,7@K4.7C+<'/4/5+.7.>'*,I+C+.B'4*+'
[/M']' 0*,I0' 4*74'4*+'3,040',D'@,1+04/3' 7/.'D7.+0'7.+'4*+'1,04'0/M5/D/3754'+<+1+54', D'
4*+'5,.4*+.5' /4/5+.7.>B'D,<<,I+@'8>' 37.' .+547<'3,040B'75@'733,11,@74/,5A')*/0 '
0-MM+040'4*74'?./3+'3,1? +4/4/C+5+00', D' @,1+04/3'7/.D7.+0'/0'C+.>'/1?,.4754'D,.'4*+'
@+C+<,?1+54',D'4,-./01' /5'5,.4*+.5'%,6718/9-+A')*/0' /0'?7.4/3-<7.<>'4.-+'8+37-0+'
@+04/574/,50'/5'4*+'5,.4* ' 7.+'D-.4*+.'7I7>' D.,1' %7?-4,'75@' 2,-4*' ;D./37'R'I*/3*'
7.+'3<,0+04'17e,.' *-80' D,.' 4,-./04'4.7C+<' D<,I0'4,' 4*+0+'@+04/574/,50A' )*+' ,5<>'
7<4+.574/C+'4,-./04' *,4' 0?,4' /5' 3<,0+' ?.,F/1/4>' /0' )75675/7A

                                                 
GH') *+'/4/5+.7.>'3, - <@'*7C+'+F4+5@+@'D, .'4I , ', .'1 , .+'5/M*40'/5'\ /7007A'b , I +C+.'8+37- 0+'733, 1 1 , @74/, 5'/0'3- ..+54<>'5, 4'
7C7/<78<+'/4'I 70'5, 4'?, 00/8<+'4, '/53<- @+'4* /0'/5'4*+'?73N7M+A''

viii  



 !

!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

5..#I$V4$$D#W()71-(Q#$O'1*#G%'R$
$
)*+' Y,C+.51+54',D'%,6718/9-+' *70'7@,?4+@' 7'5-18+.' ,D' ?,</3/+0'75@'?700+@'
<+M/0<74/,5'D,.' /1?.,C+@'574-.7<'.+0,-.3+0' 1757M+1+54'75@',4*+.' 7.+70' .+<74+@'4,'
4,-./01A')*+0+'/53<-@+:''

!  \74/,57<'[,.+04.>'75@'h/<@</D+'V,</3>'75@'24.74+M>'UGTTSW'
!  [,.+04.>'75@'h/<@</D+'#7I'UGTTTW'
!  #75@'#7I'UGTTEW'
!  \74/,57<'&5C/.,51+547<'%757M+1+54'V.,M.71'UGTTSW''
!  &5C/.,51+547<'[.71+I,.N'#7I'UGTTEW'
!  (5C+041+54'#7I'
!  ),-./01'V,</3>'75@'(1?<+1+5474/,5'24.74+M>'UHPPJW''
!  ),-./01'#7 I'UHPPOW'

'

(5',.@+.'4,'+50-.+'4*+'+DD+34/C+'3,K,.@/574/,5' 75@'/54+M.74/,5',D'0+34,.7<'?,</3/+0'75@'
?<750'.+<74+@'4,'+5C/.,51+547<'1757M+1+54'74'4*+'*/M*+04'<+C+<B'7'=,+-"*,2(>";;-55-"*(
1"$(!#5+,-*,?2&(@&A&2":;&*+'U\=2ZWB'</5N+@'4,'4*+'=,-53/<',D'%/5/04+.0B'I70' 3.+74+@'/5'
GTTE'8>'7'?.,C/0/,5'/5'4*+'&5C/.,51+547<'#7IA''

(5' HPPP'4*+'B-*-5+$C(1"$(+D&(>"0"$E-*,+-"*("1(F*A-$"*;&*+,2(G11,-$5' U%(=";W'3.+74+@'7'
=,+-"*,2(@-$&%+"$,+&(1"$(F*A-$"*;&*+,2();:,%+(G55&55;&*+' UZ\;( ; WA')*+' &5C/.,51+547<'
(1?734';00+001+54'f+M-<74/,50'0?+3/D>'4*74'7<<'?.,M.710'75@'?.,e+340'4*74'1 7>'
7DD+34B'@/.+34<>',.' /5@/.+34<>B'0+50/4/C+' 7.+70'8+' 0-8e+34'4,' 75' &(;A' (53<-@+@'7.+'
3,50+.C74/,5'7.+70'75@'6,5+0',D'7.3*7+,<,M/37<B'*/04,./37<'75@'3-<4-.7<'C7<-+'4*74'
0*,-<@'8+'?.+0+.C+@A'

V./C74+'0+34,.'734/C/4>'/0'3,50/@+.+@'4*+'?./1+'+5M/5+'D,.'+3,5,1/3' M.,I4*B'/53.+70+'
,D'+1?<,>1+54'75@' ,C+.7<<'?,C+.4>'7<<+C/74/,5' /5'%,6718/9-+A';@+9-74+'<+M/0<74/,5'
75@'/40'/1?<+1+5474/,5'7.+'7'N+>'D734,.'D,.' 4*+'?.,1,4/,5' ,D'/5C+041+54'/5' 4*+'
4,-./01' /5@-04.>A')*+' (5C+041+54'#7I' 75@'<+M/0<74/, 5' .+M7.@/5M' D/037<' 8+5+D/40' 75@'
?.,D/4'.+?74./74/,5'75@' +1?<,>1+54',D' D,.+/M5'+1?<,>++0' 7.+' 7<0,'3,50/@+.+@'
+00+54/7<'/5'4*+'3,54+F4',D'4*+'<+M7<'D.71+I,.N'D,.'4,-./01A'

'
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 !

!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

5..#I$ X4$@1-(%.17$U1'R)$1. H$@1-(%.17$>#)#'Q#)$
N.7*#1.$!<.5>B!

<5#:*1='! 9'B*+1.7*#1! O'.5!#4!
/5'.7*#1!

J5'.!P>&QR!

=78, 'Z +<M7@, 'U\ , .4*W' g - /./1 870'\ 74/, 57<'V7.N' HPPH EBSPL

2, D7<7'U=+54.+W' Y, ., 5M, 07'\ 74/, 57<'V7.N' GTLP SBJEP

k /57C+'\ 74/, 57<'V7.N' GTEJ LBPPP(5*71 875+'U2, - 4*W'

` 767.- 4, '\ 74/, 57<'V7.N' GTEG GBLPP

Y767'U2, - 4*W' #/1 ?, ?, '\ 74/, 57<'V7.N' HPPG GPBPPP

' ` 75* /5+'\ 74/, 57<'V7.N' GTEJ EBPPP

;#7.$!J5'.! S,TF,U!>&Q

N.7*#1.$!E'B'5:'B!

<5#:*1='! 9'B*+1.7*#1! O'.5! #4!
/5'.7*#1!

J5'.!P>&QR!

\ /7007'U\ , .4*W' \ /7007'\ 74/, 57<'f +0+.C+' GTLO' =, .+'7.+7'm'''GSBPPP'` - DD+.'6, 5+'m'
GEBPPP

k 71 8+6/7'U=+54.+W' Y/<n'\ 74/, 57<'f +0+.C+' GTLP' HBGPP

2, D7<7'U=+54.+W' %7.., 1 +- '\ 74/, 57<'f +0+.C+' GTLP' GBSPP

%75/37'U=+54.+W' =* /1 75/1 75/' \ 74/, 57<'
f +0+.C+''

HPPP' EBSPP

(5*71 875+'U2, - 4*W' V, 1 +5+'\ 74/, 57<'f +0+.C+' GTLO' HPP

%7?- 4, 'U2, - 4*W' %7?- 4, '2?+3/7<'f +0+.C+' GTLP' EPP

;#7.$!J5'.! ' ' ' ' FFTAAA!>&Q

V%17*1+!.5'.B!

<5#:*1='! 9'B*+1.7*#1! O'.5!#4!
/5'.7*#1!

J5'.!P>&QR!

2, D7<7'U=+54.+W' b - 54/5M'7.+7'5, A'S' ' LB] L]

! b - 54/5M'7.+7'5, A'L' ' OBSLJ

! b - 54/5M'7.+7'5, A'E' ' SBOP]

! b - 54/5M'7.+7'5, A'] ' ' JGP

! b - 54/5M'7.+7'5, A'GP' ' HBPP]

! b - 54/5M'7.+7'5, A'GG' ' GBTH]

! b - 54/5M'7.+7'5, A'GH' ' HBTLJ

! b - 54/5M'7.+7'5, A'GO' ' GBJSJ

%75/37'U=+54.+W' b - 54/5M'7.+7'5, A'O' ' OBJPP

! b - 54/5M'7.+7'5, A'T' ' OBJJJ

! b - 54/5M'7.+7'5, A'GS' ' HBJPP

;#7.$!.5'.! ! ! SQTAA@!>&Q

W5.1C!;#7.$!J5'.!
!@ASTF,,!>&Q

x  



 !

!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

5. . #I $Y4$$?. -#' . 1-(%. 17$1' ' (Q17) $O' %* $R#9$)%&' , #$
* 1' R#-) $-%$/ %01* 2(3&#$1. H$, %* K#-(. W$H#) -(. 1-(%. ) $
$
%,6718/9-+' .+3+/C+0'D+I'/54+.K3,54/5+547<'4,-./ 040'3,1?7.+@'4,' 3,-5 4./+0'/5' 4*+'
.+M/,5A'')75675/7'*70'7'574-.7<'`./4/0*cY+.175' ?74.,57M+B'X+5>7'75@'2,-4*' ;D./37'7'
574-.7<'`./4/0*'?74.,57M+B'4*+'2+>3*+<<+0'7'[.+53*c`./4/0*' ?74.,57M+B'75@'%7-./4/-0'
7<0,'7'[.+53*c`./4/0*'?74.,57M+A''h*/<+'%,6718/9-+'3+.47/5<>'*70'7'04.,5M'?,0/4/,5'
/5'4*+'V,.4-M-+0+'17.N+4B'/40'0*7.+',D'C/0/4,.0'D.,1' ,4*+.'N+>'"&=Z' 17.N+40'0-3*'70'
4*+' $ XB' Y+.1 75>' 75@' 4*+' $ 2' /0' 1 /5/1 7<B' 3, 1 ?7.+@' 4, ' 2, - 4* ' ; D./37B' X+5>7B'
)75675/7B'2+>3*+<<+0'75@'%7-./4/-0A'' ' %,04'3,-54./+0'7.+'78<+'4,' 744.734'0-804754/7<'
71,-540',D'C/0/4,.0'D.,1'73.,00'&-.,?+'75@'4*+'$2A'''

;.?$'!Q-!;0'!?*++'B7!7#%5*B&!+'1'5.7*1+!&.5>'7B!P.55*:.$BR!QAA@8QAAS!

! QAA@! QAAQ! QAAS!

&- ., ?+'4,'; D./37'UoPPPW' GPBLPO GPBTPO' GGBGEP
2, - 4*+.5'; D./37'UoPPPW' GBJOL GBJOE' GBLPP
&704'; D./37'UoPPPW' HBHJT HBHLT' HBJOT

V, .4- M7<'1 7.N+4'0*7.+0' '
f 2; ' HGBEHT HTBP] ] ' H] BTHP
) 75675/7' ] EJ GBO] L' HBH] ]
X+5>7' SLG SLS' LOE
2+>3*+<<+0' HBJ] ] ] OL' SHH
%7-./4/- 0' GBEJJ GBLGL' GBSTT
%, 671 8/9- +' JPBLPP GTBP] L' HSBJTH

$ X'1 7.N+4'0*7.+0' '
f 2; ' JSLBEST OOHBTGP' OSLBOL]
) 75675/7' JOBGHS OJBHLT' OJBLSL
X+5>7' GSJBTL] GSOBTJJ' GEEBJJT
2+>3*+<<+0' GEBPEL G] B] TP' G] BELS
%7- ./4/- 0' EEB]] ] ] PBLLE' TGBHGP
%, 671 8/9- +' SBTPP GJBLJ] ' SBET]

Y+.1 75>'1 7.N+4'0*7.+0' '
f 2; ' HPJBTGG HO] BTTP' HSEBPG]
) 75675/7' HGBGTP GEB] SS' GTBHHH
X+5>7' GSLBOGO GSEBJTO' G] PBGSL
2+>3*+<<+0' GLB] HH GSBGOS' GSBTPJ
%7- ./4/- 0' SPB]LL SJBELH' SJBTEP
%, 671 8/9- +' A A' A

[ .753+'1 7.N+4'0*7.+0' '
f 2; ' ] HBEOS GGHBPE] ' GHEBELP
) 75675/7' GLBTTP HHBPST' HHBGPJ
X+5>7' OEB]PH O] BGPG' SSBPSE
2+>3*+<<+0' HSBOST H] BJHL' HSBTTP
%7- ./4/- 0' GTEBSTS HPHB] LT' HPPBHHT
%, 671 8/9- +' A A' A

$2'17.N+4'0*7.+0' '
f 2; ' GEPBLGG G] HBSTG' G] EBOOE
) 75675/7' JPB] PL J] BGST' JLBOGT
X+5>7' LSBGTG LSBSTT' ESBP] L

xi  
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!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

2+>3*+<<+0' SB]PS HBTSO' HBETJ
%7-./4/- 0' JBTHJ OBGGL' OBSPS
%, 671 8/9- +' A GPBOPG' SBPJS

! "#$%&5'(( H I J (677K, (, *E(H I J (677K?/(= "+&5'(L()*+$,0$&M-"*,2(5D,$&("1(+"#$-5+5(-5("*2C(NO(-*(= "$+D(G1$-%,P(?#+(
Q8O(-*(! "#+D&$*(G1$-%, (9F,5+(G1$-%, (KNO</(LL(R"%,2(%#$$&*%-&5(%"*5+, *+(:$-%&5(,*E(%#$$&*+(&S%D,*M&($,+&/(

xii  



 !

!"#$!%&'()*$)#+!%',$-$.-/&#$+"-(0$-0-/1)()$(0$*%2-*3(4&#$.%/&*#$((

5..#I$ Z4$$!%&'()*L'#71-#H$H%.%'$1))()-1.,#$ (.$
/%01*2(3&#$
$
)*+' D,<<,I/5M'@,5,.0'*7C+'+F/04/5M'?.,M.710' ,.' *7C+'0*,I5' 75'/54+.+04'/5'4,-./01'
@+C+<,?1+54'/5'%,6718/9-+:''

H"$2E(T,*U(I3>GV4"@F0>GIV>";;#*-%,+-"*5(W()*+' h,.<@'̀ 75N'7.+'D-5@/5M'4*+'
)[=;' ?.,e+34'/5' %,6718/9-+' 4*74'/53<-@+@'4*+'/504/4-4/,57<'@+C+<,?1+54',D'4*+'
)[=;' 0-??,.4'-5/4B'<+M7<'0-??,.4'4,'D73/</474+'4*+'734- 7<'+0478</0*1 +54', D') [ =; 0'75@'
0-??,.4' /5' 1757M+1+54'75@'/5D.704.-34-.+'@+C+<,?1+54'/5' 0+<+34+@')[=;0A' )*+'
0+3,5@'?*70+' ,D'4*+')[=;' ?.,M.71' /0'7<0,'@+C+<,?/5M'8-0*K8+73*'</5N7M+0'I/4*'
!/<75N-<,0K7̀67.-4,' 75@'/0' 0?+3/D/37<<>'D- 5@/5M' 4, - ./01' @+C+<,?1+54' /5' 4*74'
@+04/574/,5'+MA'4,-./01' 1 704+.'?<750'U70'/5'4I,' ,4*+.'@+04/574/,50WA'' ;<0,' 7<<,374/,50'
*7C+'8++5'17@+'D,.' /1?.,C/5M'4*+'4,-./01' 8-0/5+00'+5C/.,51+54A')*+' V,Z&'
?.,e+34'?.,C/@+0'4+3*5/37<'<+7.5/5M'74'4*+' D/.1' <+C+<'D,.' 017<<'75@'1+@/-1'
+54+.?./0+0B'/53<-@/5M'/5'4*+'4,-./01' /5@-04.>A'V,Z&' *70'*+<?+@'4.7/5',C+.'H]BPPP'
047DD'D.,1' 2%&^0B'/53<-@/5M'JBOPP'D.,1' 4*+'4,-./01' /5@-04.>A')*+' ?.,e+340'</5N7M+'
?.,M.71'*70'*+<?+@'%,6718/375'D/.10'0+3-.+'$2aS]'1/<</,5'I,.4*' ,D'3,54.7340A'"D'
4*/0'71,-54' ,5<>'aLPPBPPP'*70' 8++50+3-.+@'8>' 2%&^0'/5' 4*+'4,-./01' 0+34,.A'
%,.+,C+./5'4*+'4,-./01' 0+34,.'V,Z&' /0'D/5753/5M' 4*+'*/./5M' ,D' +F?+.40'D,.' 4*+'
%/5/04.>',D' ),-./01A' )*+' =,11 -5/374/,50' 0+34,.' .+D,.1' ?.,e+34'3,547/50'7'
3,1?,5+54' 4*74'/0'D-5@/5M'7'?./C74/674/,5' ,D'#;%B'7'.+D,.1' ,D'4*+'1757M+1+54'
04.-34-.+',D'%7C7<+5+'7/.?,.4B'37?73/4>'04.+5M4*+5/5M',D'4*+'=/C/<';C/74/,5';-4*,./4>B'
75@'</8+.7</674/,5',D'4*+'.-<+0'M,C+.5/5M'4*+'7/.'4.750?,.4'/5@-04.>A')*+' h,.<@'̀ 75N'
*70'7<0,'M/C+5'8-@M+4'0- ??,.4' 4,' 4*+'=,7047<'%757M+1+54'V.,M.71B'/1?<+1+54+@'
I/4*'e,/54'Z; \(Z;'D-5 @/5M'8>'%(=";'U%/5/04.>',D'&5C/.,51+54WA'

)3>V! FGI )4V4F40G1$-%, ' R' )*+' ([=' 7.+'+5M7M+@'/5' 4*+'2&;)(V' U2,-4*'&704'
),-./01' (5C+041+54'V.,M.71W'75@'V&V' UV./C74+'&54+.?./0+' V7.45+.0*/?W'/5'
%,6718/9-+A')*+' 2&;) (V'7/10'4,' 0-??,. 4'4*+'@+C+<,?1+54',D'.+M/,57<'4,-./01'
8+4I++5'%, 6718/9-+B'2,-4*' ;D./37B'2I76/<75@B'k/1878I+B'%7<7I/'75@')75675/7A'
)*+' 3,.+',D'4*+'?.,M.71'/0'4*+'?.,1,4/,5' ,D'o4,-./01'.,-4+0^_',5+'o0,-4*+.5'3/.3-/4^'
D,3-0/5M',5' /54+M.74/,5',D'0,-4*+.5'%,6718/9-+B'2I76/<75@'75@'%?-17<75M7'75@'
XI76-<7K\747<'?.,C/53+'/5' 2;' 75@',5+' o5,.4*+.5' 3/.3-/4^'D,3-0/5M',5' .+M/,57<'
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