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Hasper World (HW) is a theme park located in the country of Deeland. HW was established
over 50 years ago and has since grown to become the third largest theme park in Deeland
(based on both revenue and customer numbers).

What the real theme parks are doing?

Power-Up Bands with missions

Under the old model, visitors enter the theme
park, ride roller-coasters, take a few photos and
leave after finishing a small number of attractions.
The IP merely acts as decorative artwork painted
on walls, little
more than a
backdrop. By
contrast,
Universal’s '
Super Nintendo World (US) sells Power-Up Bands
with missions spread all over the park. Guests visit
check-in points, collect items, earn points and unlock
challenges. Instead of passively watching a story
unfold, visitors drive the narrative forward by

completing tasks themselves.

This produces clear commercial effects: guests no longer depart after two or three rides.
They explore the whole park, stay for longer durations, spend more on food and
souvenirs, and are more willing to make repeat visits. In effect, the entire park operates
like a real-life video game.

MagicBand

Disney’s original MagicBand handled basic functions:
opening hotel room doors, validating park entry and
processing payments. Newer versions add interactive
features. Lights and vibrations
respond to park shows and in-park
missions. Within the Star Wars land,
wristband vibrations alert guests to
nearby virtual targets. Thousands of -
bands light up in sync during night-time performances; bands vibrate as
guests approach specific locations, and display unique light effects once
a mission has been completed.

The core idea is to avoid forcing guests to stare constantly at their
mobile-phone apps. The wearable wristband reacts directly to the story,
giving visitors the feeling that “the park recognises me and I am part of the story”.

Robotic characters
Traditionally, theme-park costumed characters stayed in fixed spots, and visitors had to
queue simply to take photos with them. Disney’s newer approach uses robots and




Al-supported characters that roam freely, strike spontaneous
conversations with guests and perform lifelike emotional
behaviours. This is known as ambient storytelling: stories are no
longer confined only inside rides. A character may walk over to
greet you while you are eating, perform small actions linked to your
daily mission while you wait in queues, and reappear elsewhere
after dark. The whole park feels alive, rather than consisting of
static, lifeless sets.

Update ride content when new film launches
The trad|t|onal approach for dark-ride attractions was to keep
e onboard videos and storylines
largely unchanged for over a
decade. Having experienced the :
ride once, guests had little reason to return. Disney’s
modern approach keeps the main physical hardware
intact. Much like updating software on a mobile phone,
operators refresh video clips, missions and storylines on
a regular basis. When a new film launches,
corresponding ride content is updated at the same time.
(2T =+l No major physical reconstruction is required; only
content is refreshed, keepmg costs comparatively low.

Multi-day trips

Universal Epic Universe is far more than a
collection of individual rides. It is master-planned
into several self-contained story-themed worlds,
complete with on-site hotels, dining outlets and
evening entertainment. Visitors can stay
overnight and enjoy multi-day trips. Disney’s
World of Frozen follows a similar principle. It is
not just one single attraction, but a fully realised
themed village complete with live shows,
restaurants, retail outlets and spectacular
night-time performances on the lake.

Aging rides eat up cash

Aging rides lead to high maintenance costs, which eat
into cash, which means even less money to refresh the
park, which makes visitors drift away, until closure
becomes inevitable.

Ratanga Junction in South Africa opened in 1998/closed
in 2018 in Cape Town's Century City development, next
to the massive Canal Walk shopping centre. It struggled
financially almost from the start. By the time the Rabie
Property Group acquired it, the owner was blunt: the
oversized facility, lack of consistent demand, seasonal
weather, expensive maintenance and running costs, as
well as the ageing equipment, had all contributed to an unprofitable facility.




The park had been downsizing for years — closing restaurants, shutting parts of the site
for redevelopment — before finally closing in May 2018. The land is now being turned into
apartments, offices, and hotels.

Strong brand without funding to sustain - global crisis

Built for 400 million dollars in Myrtle Beach,
South Carolina, Hard Rock Park (USA) was
meant to be a game-changer. It opened in
2008 — right into the global financial crisis.
Attendance was weak, construction had
overrun, and the park blew through its
advertising budget just to finish building.

When it turned to banks for more cash to
keep operating and fund marketing, the
banks refused because credit had frozen.
The park filed for bankruptcy after just five
months. It was bought, renamed Freestyle
Music Park, and reopened in 2009 — but
with almost no capital to invest in new rides or marketing, it closed again in 2010 and was
liquidated.
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Overview

An amusement park is a commercial enterprise which features attractions such as rides,
games and play areas and its purpose is to provide entertainment for visitors. A theme park
is a type of amusement park which has a central ‘theme’. This theme might be based on a
particular subject, such as outer space or on a particular group of characters, for example,
those found in animated movies.

Theme parks offer visitors a wide variety of attractions including rides, shows, play areas,
food outlets and shops, all based on the chosen theme. Some theme parks are divided into
themed areas, called ‘lands’ or ‘zones’, offering attractions and rides within those lands and
zones, which immerse the visitor within the themed experience as they move around the
park.

Theme parks differ from amusement parks, in that they feature a themed collection of rides
and attractions whereas amusement parks feature an unconnected collection of rides and
attractions. However, over the years, many amusement park operators recognised that by
incorporating themes, stories, architecture, landscaping and characters into their parks,
visitors became more engaged, and they were able to attract a wider variety of visitors

Investment efficiency

Paultons Park is a UK family theme park, most famous as home of
Peppa Pig World. For many years, it relied almost entirely on rides,
playgrounds and food-retail outlets, with very limited live stage
performances or parades. Its theme immersion came only from
physical rides and land theming, exactly like HW today. Guests
would comment that experiences felt “thin” if queue times for rides
were long, with few alternative things to do; park management
recognised the risk that if hardware rides started to feel dated,
overall guest satisfaction would drop sharply.

Instead of pouring huge capital into building expensive new
roller-coasters, Paultons rolled out low-cost-to-mid-cost live
entertainment: short character stage shows, street roaming
performers, small daily parades, seasonal live music and interactive
meet-and-greets, all rooted in its existing Peppa Pig and home-grown
park stories. It reused existing open-air spaces rather than
constructing expensive new theatre buildings.

These live offerings gave guests alternative activities during long ride queues and
deepened thematic storytelling without massive capital expenditure on hardware rides.




Local IP problems

Mirapolis (France) was built entirely around French
national folklore and local literary IP, centred on
Gargantua, a classic French giant myth, just like
HW'’s local giant “Hasper”. It relied solely on
domestic folk stories with no global movie /

animation IP licensing. @
Domestic French V.iSitOI‘S understood the cultural Mirapolis: France's Abandoned Fairytale Theme Park - (
references and enjoyed the park. yewknee.com

However, international tourists almost had zero familiarity with Gargantua and these old
French folk tales. Even though it was located close to Paris — a major inbound-tourism
hub — Mirapolis failed to attract overseas travellers. Most international tourists chose the
newly-opened Disneyland Paris (which deployed globally-recognised Disney IP) instead.

Mirapolis could not convert the huge pool of nearby international tourists into paying
guests. Its visitor base depended heavily on French day-trippers only. Revenues never hit
forecast targets. After only four operating seasons, it went bankrupt and closed
permanently in 1991.

Competitive advantage - ongoing content iteration

Alton Towers (UK) pioneered themed
lands and narrative-led attractions in
Britain, building its early competitive
advantage by combining standard
off-the-shelf ride hardware with
original storytelling.

However competitors including Thorpe
Park rapidly replicated its physical
hardware and basic themed-zone
format, eroding Alton Towers’
first-mover advantage. Rather than competing only on hardware, Alton Towers mitigated
this threat through ongoing content iteration: it deepened its original park-wide story
universe, ran seasonal overlay events (Halloween scare events, Christmas themed
experiences), updated existing rides with new narrative layers, rolled-out live shows tied
to its original park lore, and regularly re-themed whole zones rather than only building
new roller-coaster hardware.

This strategy worked. Even as competitors copied its physical hardware and basic
themed-land format, Alton Towers retained higher NPS, stronger repeat-visitor rates and
market leadership. It moved competition away from “who has themed lands” towards
“who delivers evolving, layered narrative experiences which rivals cannot simply buy and

copy”.
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The Deeland theme park market Deeland has a population of over 60 million people and has
a well-developed economy. A significant proportion of the population has disposable income
to spend on a wide range of leisure and tourism activities.

Others 35% Hasper World SpaceParc 27% Dynoland 22% The Deeland theme park market
earned an estimated revenue of nearly $1 billion in 20X5, and this is estimated to grow by
over 10% in the next five years.

The current growth has been driven by a strengthening global leisure and tourism market,
wherein theme parks have become an integral part of this, making them popular
destinations for people whilst taking holidays or short breaks.

Competition with smaller competitors

Knoebels Amusement Resort (USA) is a family-owned regional park operatlng W|th|n a
highly fragmented leisure market. It faced 5 T
competition not just from large corporate :
theme-park operators and many small local
amusement venues, but also non-park leisure
substitutes such as mountain resorts, zoos,
museums and historic sites competing for
limited consumer free time.

Without large capital budgets for major rides or
global IP licensing, Knoebels competed
successfully by deploying free-entry pricing, 2%, : R : :
community-focused seasonal events and local-culture- rooted experiences to build high
visitor loyalty.

1. Unique free-gate-admission business model: guests only pay for individual rides and
food. This lowers the psychological barrier for local families choosing between competing
leisure activities.

2. Strong local community anchoring:
affordable pricing, picnic zones, local-food
offerings and seasonal community-focused
events (fall harvest festivals, Christmas
seasonal programmes).

3. Emphasis on authentic home-grown
storytelling and nostalgic heritage rather than
Hollywood IP, leaning into local regional
culture.

4. High-quality customer service to lift NPS and drive repeat local-family visits, rather
than chasing mass international tourist flows.

This strategy worked. Even amid crowded leisure choices, Knoebels maintains stable
visitor numbers and loyal local customer base. It survives without matching the scale and
investment power of big national theme-park groups.




No hotels and just day-visit park operations = missed growth
opportunities

Busch Gardens Tampa Bay (US) is a well-established major theme-park attraction in
Florida, a top global tourist destination p= =
receiving millions of international
overseas visitors every year. For
decades, its board deliberately decided
not to build any on-site owned resort
hotels, focusing purely on day-visit
park operations.

During the strong tourism and
short-break boom in Florida,
competing parks including Disney
World and Universal Orlando built large portfolios of on-site themed hotels. These rivals
successfully converted international tourists into multi-day resort guests.

Overnight hotel guests stay longer inside the park complex, spend far more on food,
merchandise and extra experiences, and make up a large share of tourism-driven
incremental growth.

Without owned on-site accommodation, Busch Gardens Tampa Bay could not capture this
booming overnight-tourism revenue stream. International holiday-makers prioritised
competing multi-day resort destinations with integrated on-park lodging. Most overseas
tourists only visited Busch Gardens for a rushed half-day or single-day trip, or skipped it
entirely in favour of resort parks offering complete multi-night holiday packages. The park
was only able to partner with third-party off-site local hotels, which gave far lower profit
margins and little control over the full guest experience.

Only very recently, many years later, has the group finally approved long-delayed plans
for its first on-site hotel, recognising that missing resort-style accommodation meant
leaving significant tourism-driven growth on the table.
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There are a wide range of theme parks operating within Deeland, ranging from small,
regional parks to several large theme parks, offering visitors a wide variety of rides,
attractions and food outlets.

Four core focus areas for large parks vs small regional parks

Areas to focus
on

Large destination parks

Small regional parks

on tourists willing to travel long
distances for a full resort holiday
experience.

Investment Spend heavily on record-breaking Minimal large-capex spend.
rides, VR/AR tech, on-site resort Buy standard second-tier
hotels, licensed global IP. Pursue rides. Keep capital costs low;
multi-day holiday-maker tourists, avoid big new-build projects.
high revenue-per-visitor. Prioritise fast payback on all

spending.

Pricing Premium-level ticket pricing. Target | Low-cost / discounted tickets,
national and international overnight | family bargains. Target local
holiday tourists; high-spending day-trip residents within short
multi-day guests. driving distance; impulse

leisure visits; price-sensitive
local families.

Location Accept more remote locations. Rely | Locate close to dense

residential zones. Short car
journeys for local visitors;
convenience is core selling
point.

Differentiation

Global movie IP, hotel resort
packages, immersive high-tech
themed lands.

Convenience, community ties,
simple family fun.




The three largest theme parks (which are SpaceParc, Dynoland and HW) in Deeland
together attracted over ten million visitors in 20X5, an increase of 4% on the previous year.
However, competition for theme park visitors also comes from a wide range of other leisure
and tourism activities available in Deeland, such as coastal holiday resorts, museums, zoos
and aquariums, and a wide variety of tourist attractions such as historic castles and famous
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Theme park market growth drivers— Increasing disposable incomes of both home and
international visitors, who are demanding more leisure and entertainment options.- Growing
popularity of themed entertainment, driven by global entertainment brands and movie
franchises.— Increasing adoption of technology in the attractions and experiences offered by
theme parks, making them more realistic and exciting. =@ KETZH=KIEKN1:
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Typical theme park rides Ride Description Rollercoasters A rollercoaster uses an elevated
track which carries riders through elements which can include tight turns, steep slopes and
full 360-degree loops, to create a thrilling experience. Rollercoaster rides are typically built
and designed as a complete circuit in which riders depart from and return to the same



location. Flat rides A flat ride typically spins around and usually includes a circular platform.
Depending on their speed and patterns of movement, they may or may not be considered
as exciting as rollercoasters. Slow-moving and low-height flat rides are generally intended
for young riders (typically between the ages of 3 and 12 years). However, more exciting flat
rides have been designed to include high speeds and other disorientating movements. Drop
rides A drop ride incorporates a central tower structure with one or more carriages attached.
Each carriage carrying riders is lifted to the top of the tower and then released, to free fall
back down to ground level. A powerful braking system stops the carriage before it reaches
the ground. Dark rides A dark ride uses vehicles to send riders into a dark, indoor
environment and through a series of scenes or experiences. Dark ride vehicles take many
forms including cars on a track and boats which float in channels of water. Some dark rides
include interactive features like onboard games to compete against other riders. September
2026 4 Ride Description Water slides A water slide ride uses vehicles such as boats and
wooden logs (called log flumes) to send riders along channels of flowing water with various
drops and turns, to deliver similar thrills to those experienced on a rollercoaster.
Playgrounds Playgrounds are areas normally designed for children to play outdoors and
contain a range of equipment such as swings, slides and climbing frames. Most theme parks
use large areas of their site for playground areas to entertain children who are too young to
be permitted on the more thrilling rides. 35 & & # W% K%

1. F%E (Rollercoasters): kESRHNEEETT, SREAKEST. FiF. 360 EREIHEETR
1T, SBEREERABEE. SUE—MEAXNE, BEMESER, REEEIHEMNE.

2. FEieHKiRiE (Flat rides): XSWERL T afiek. TRRENAEEEFRA REMR
SEMNRATERR 3-12 FRIRILE, BESR. SHIEERERNSREK.

3. Bk#%4l (Drop rides): A—ESETHE HBREFTNERPIGTEIEMNZERAER, MEH
EETE, IRERNFISNRGAEF L Z A ERTIZ.

4. REEFE (Dark rides): HERFNNEIH/ NMERAEAEBNEAZE, —HBELREY
SNE. BORBEEREEMALDFEL, HETUEBELEHED.

5. KiBiE (Water slides, RARUR Log flume ETiX3%): HEFRL/DBHEFEFRAHRITEK
TRATETTE, BHhEMA. TE, WRECE LEFENRIE.

6. PSR (Playgrounds): L%/ FRITRIASNERIXE, EERT. B, 2R,
FEEFERAN. ZERHARRZNRIRILE.

XEEEAT (L. AXFE. EERER. ZHFELFEm)
HW ZLH AR (4 B Rl R H BRI

gL, HW BHEEFREFE: #HF 11 adlE (BduZERReSRKN—8, HEER). 2
AREER. 1 Bk, 2 £KBE. 10 aFERERE TFZLFNERT.

1. REMEABEEMERKE, WRERDAXNERD. RETVEEE ZERMBARBNILZE.
BRAEAL. KB EHMRE, TUEZEXEMEEH RETHE. FOF. 20-29 SFENF
A, EREFAEMFEEEFEEN.

2. HHEEAMEARBEIUE, XMEHFTUENEEER, EBEIERRATENETDLE. FEM
FA, BREXNHELHITYUINTF.



3.

EETEBLZEERRZENRE 40% (WROERE (F 12 FUTHTFHRE) RFEX, X
INETEBRER BB AR, EXEREFT —BXEEHT.

KRELETFRBERNEREFER

1.

REBRREISRAR, BEREHKRFEREK LS5ER B 11-2 AZWED, HW £X
EREFIZE, B, KBEMER.

UXZERR: 8F4F EXHENH. RELZAN—#RgERER. AP T NELLE, FERERER
M. ARERE. FONERD. MRATFHEBEEAE, SHARESHRAZ, FRERAITIM. MttR
BRI ERTEAME, ARTWEME, BAFABAZITUHEEENEEARIE, B HW XF 2

a8 BEAE, ARFUHERNZNNRAMEMEERNE. PINERZBEINRBIEESER,

2.

BHAFTEE, RETUENFRUES LFIWL: FlFE. BN, KBEEEHBEXTINE
TR T = f. SpaceParc, Dynoland J3 &Kt/ R, REHER T INEEE] B
KEERRE. HW BafEeERSHEKILE, IMEHLBEIZMERE. TEXNFELETY
BEES. EXMNRE, BEART HW BREMHLE . SAEHHEMRERERKAPHT. HW 58
372, {8 KPI BB kIBmEmTY, HWHRAEXHERRE, NEMNRSMFEEREK.

. BRERBENRERDRE TUNEBRERBTUBES K. BEDS, BTERNLRANE

WE, TXERE HW K+ Hasper #igiELE, MARRRSITH. EMEMEERL HW 8
RIERBEAT BH IP MEFHEIE. KEPEUERAREBAREE, XA Hasper S/
#HE, BEREBETMGRMAT, MERRIAUCHRI A KB,

REBIPHERFENRASREED TE. BHEY. KBEXEREREHE . ERGE

Zk, LKL
BEKE. ERESFAESTEENAEA, WENENNHARDS=EEHRK,

MY HW KGR ReNE: KBRE—ERISE SRXERSFER, BRITHERELD,
EZETWIEEYH OAPO BE., REMEHUSL, HEREEEIEENEX, HW RERE
RIRBIPAR, ERZHAE=TTHERN.

REEMERHNELNR HW AR A LERBRRRE, ERANEHETREILENR
E. BREFERGTREFERE ESMEEIBRBARRENELEAEE. XFHF KK
wELR/NNZE IR, RERBEZIERKACHRE, RESU. MFXEEBHLZERIT
HEZE5MME, SERREFENFUARE.

XEEERT

1.

3.

HW R BARH AR ILE" EARORS N . BHRRE RN FEE, BEFRREN
Hasper AL #if IP 4 E, SIAEUEASINRENNETR. LNSUERERE, €
Hasper EA#ERAZ R, EHAIKFEESHRTHAR.

. EYURFREHRERKENENASL. BY REREE, MURKERSRERE, TUFEER

FE. BaEly, RHMKR. KFERBREXMZENFRRO, HEXFHEERE, BRRXSN
W 559

irR S BRNMANK . REFRREERFERER, KRXZABERREER, HFEE
BMBAAFINE, REEFSRER REFA2—RMRAN, FEFE4ER. B, EHEH
BRIk, IRKPESEE. EFHNE, —TETRRERE, A—THEZRREILEEFREHE
Xgh, WEMNREREER "SAENEmEERRE" K.



4. FRAsE BVERNRERENEREXFENE ., BMELRANNZTU-ESE5MME, 7
FHatE 40% REFRFAHFTRR

5. EHEEXDERNTF: WHEXTUERSERKIULERSIFREA, ARKEFFNELRERR
wHERG. REFERE. NELRERE, SHARAFGHAREZR.

Theme park visitors With an extensive range of attractions offered, most theme parks
attract visitors from a wide range of ages and other demographics. The three largest theme
parks in Deeland also attract a significant number of international visitors, as Deeland is a
popular international tourist destination, with its vibrant history, traditions and warm
climate. Customer segmentation 20X5 Adults 30 years old and over, 9% Families with
children under the age of 12 years, 40% Young adults (20-29 years), 29% Teenagers (13-
19 years old), 22%
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Revenue generation Most theme park revenue is generated from the sale of tickets to enter
the park, which permit visitors to use the rides and attractions. A considerable proportion of
theme park revenue is generated in the many food outlets which most theme parks operate
onsite, and which include a wide variety of restaurants and cafes. Merchandise, such as soft
toys, clothing and general souvenirs is also a steady form of income for most theme parks.
The most notable change in revenue generation in recent years has been the development
of onsite hotels, turning theme parks into holiday resorts, where visitors can stay for short
or extended holiday breaks within themed hotels or holiday lodges. These have proved to be
particularly popular with international visitors to Deeland. Deeland theme park revenue
segmentation 20X1-20X5 100% 0% 10% 20% 30% 40% 50% 60% 70% 80% 90% 20X1
20X2 20X3 20X4 20X5 8% 8% 8% 7% 7% 3% 4% 6% 10% 12% 23% 24% 26% 24%
23% 66% 64% 60% 59% 58%

Deeland theme park revenue segmentation
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Industry challenges

Theme park operations are subject to global economic conditions, including the resulting
impact on spending by consumers. Slow economic growth or recession can decrease
customer spending power or confidence, which will impact negatively on theme park visitor
numbers and revenues. As theme parks are attracting increasing numbers of visitors each
year, attracted by more thrilling and exciting rides and experiences, this puts additional
pressure on theme park operators to ensure the highest standards of health and safety. This
includes not only the prevention of accidents and injuries due to faulty rides, but also food
hygiene breaches and accidents and injuries caused by, for example, faulty barriers or
poorly maintained pathways. Theme parks incur significant costs in maintaining and
managing rides, food outlets and general premises to ensure the safety of visitors and staff
(Note: The latest Deeland industry statistics indicate that the chances of a significant injury
occurring on a theme park ride is extremely low).
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The climate is also a key challenge to Deeland’s theme parks. Despite enjoying a warm and
sunny climate for several months of the year, Deeland also experiences periods of heavy
rain. Therefore, due to adverse weather conditions, there are occasions when theme park
rides must be closed for safety reasons. This can impact adversely on visitor satisfaction. 5
September 2026 Sustainability has become a key challenge for theme parks. Consumers are
increasingly aware of sustainability issues, often making choices based on their
sustainability and environmental priorities. Young adults under the age of 30 are
increasingly prioritising their purchasing choices on sustainability and environmental issues.
In a recent Deeland Travel and Tourism industry report, 53% of visitors prioritised
sustainable choices when making decisions on which attractions to visit. This is putting
pressure on Deeland’s theme park operators to identify and implement ways in which they
can operate more sustainably, many of which could potentially require significant
investment, such as solar panel installation and waste recycling systems
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Latest developments— — — Digital and mobile technologies

Some theme parks have successfully used digital technologies to enhance their offerings,
such as designing mobile applications (apps) to provide visitors with real-time updates on
ride queue times and live weather reports and which also allow visitors to pre-book
restaurant facilities and review menus. In addition, mobile apps have been designed to
enable visitors to use their mobile phones to access their onsite hotel rooms. Wearable
digital technology, such as RFID (radio frequency identification) wristbands, which can be
obtained by visitors on entry to the park, are being used to monitor guest movements
onsite, to assist in managing and monitoring visitor traffic and to manage queues by
sending live information to visitors about waiting times for specific rides. The data collected
from the use of mobile apps and RFID wristbands can allow theme park operators to provide
personalised offers to visitors, helping to improve customer satisfaction.
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Theme park holiday resorts Theme parks around the world are extending their facilities
beyond providing rides and attractions, to also offering holiday accommodation in the form
of onsite hotels. As such, theme parks are becoming holiday destinations in themselves.
International tourism and increased consumer spending on entertainment and leisure
activities has driven theme park operators to exploit this opportunity to encourage visitors
to visit their theme park for longer than one day. Visitors can experience all the facilities of
a typical hotel, such as cafes, restaurants, swimming pools, gyms and spa facilities, as well
as enjoy all the rides and attractions the theme park has to offer. This means visitors can
relax and enjoy all the park attractions at their leisure over a longer period of time.
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Advancements in technology

Technologies such as virtual reality (VR) and augmented reality (AR) are becoming
increasingly used within theme park rides and attractions globally. These technologies
provide visitors with new and immersive experiences, such as riders using a VR headset to
ride on a traditional rollercoaster but experience an entirely different world. This
combination of physically being on a rollercoaster yet seeing an entirely different world
through the VR headset offers riders a novel and exciting experience. AR takes this a step
further, whereby visitors can actually engage with virtual objects, characters and effects
which blend seamlessly with the physical ride, allowing visitors to play an active part in the
theme park experience.
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KPIS

Industry key performance indicators (KPIs) KPI Definition Revenue per visitor Visitor
numbers Annual visitor attendance growth rate Safety incident rate Net promoter score
(NPS) Industry body Average income generated per visitor, measured by dividing total
revenue by total visitor numbers. Number of visitors who have visited the theme park in a
specified period of time. Year-on-year increase in visitor numbers. Total number of safety
incidents divided by the number of visitors. A measure of the likelihood that a visitor would
recommend the theme park to a colleague, family or friend.
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INDUSTRY BODY

Amusement and theme park operating standards in Deeland are set by the Organisation for
Amusement Park Operators (OAPO). The OAPO sets and monitors all standards on design
and manufacture, testing, operation, maintenance, inspection and quality assurance of all
theme park rides.These standards undergo frequent review and revision to keep up with
new technologies. The OAPO is also responsible for issuing operating licences to amusement
and theme parks in Deeland, which are reviewed and re-issued each year. Theme parks in
Deeland must pass rigorous inspections to maintain their operating licences. Theme park
staff follow detailed manufacturer guidelines for inspection and safety of rides and
attractions, and many parks use outside specialists to periodically re-inspect rides.
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3. Hasper World overview

Background Hasper World (HW) was established in Deeland over 50 years ago by brothers
Henrik and Arthur Glen. The Glen brothers, who were farmers in the northern region of
Deeland, made use of some of their farmland to set up a small theme park to educate local
children about the country’s vibrant history and legends, based on the stories of Hasper, a
mythical giant which is legendary in Deeland. Henrik and Arthur had a strong vision for the
future of the business, recognising that the people of Deeland were increasingly wanting to
spend their growing disposable incomes on family leisure time and having fun. HW was the
first ‘themed’ amusement park operating in Deeland. The Glen family initially invested in a
range of playground equipment and several flat rides to encourage visitors in the local area
to spend time outdoors having fun whilst learning about Deeland’s history. Over the years,
the business has invested in many rides and attractions and currently the HW theme park
operates 11 rollercoasters (one of which is the tallest and longest in Deeland and was
installed four years ago), two dark rides, one drop ride, two water slides, ten f lat rides and
several playgrounds, all spread across two square kilometres. There are various themed
areas (‘lands’) within the park, such as Hasper’s Magical Mountain, the Forbidden Forest and
the Raging Rapids. Unlike its two largest rivals, HW does not have an onsite hotel or
accommodation for its visitors, as the board believes this to be out of line with its core
theme park operations and focus. The Glen family see Hasper World as a ‘differentiator’ in
the Deeland theme park market, in offering 7 September 2026 its visitors both an
entertainment and educational experience. HW is the only privately owned, family run
theme park operating in Deeland.
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Seasonality

Although HW benefits from the warm and dry climate for several months of the year,
Deeland does experience periods of heavy rain during the months of November to February.
As a result, HW closes its largest rollercoasters, water slides and drop ride during these
months for safety reasons, as heavy rain can impact on the safe operation of the braking
systems of these rides. During this period, HW takes the opportunity to undertake thorough
maintenance programmes of these rides before the start of its main season which runs from
March to October each year. However, the smaller rollercoasters, flat rides and dark rides
continue to operate all year round. The playgrounds are also open all year round
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Tickets and pricing

At the entrance to the HW theme park, visitors are required to pay an admission fee.
Children under five years of age can enter the park for free, accompanied by an admission
fee-paying adult. Although tickets can be purchased on the day at the park entrance, most
visitors enter the park on pre-booked tickets, which can be paid for in advance on the HW
website or on the HW app. These can be printed off or can be downloaded onto a
smartphone. Tickets are scanned at the park entrance by a staff member. Once inside the
park, all the rides and attractions are free to use. Visitors must pay separately for any food,
beverages or retail items bought during their visit, i.e. these are not part of the entry fee.
All the food and retail outlets located on HW's park are owned and operated by HW. HW
offers discounted ticket prices to visitors who book online and offers family tickets, group
tickets and special offers for school groups and other young people’s clubs. HW also offers
monthly and annual season tickets to incentivise repeat visits.
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Ownership and management

HW is 100% family owned. Henrik and Arthur (who are now both over 80 years old) retired
over ten years ago from day-to-day board management responsibilities, although Arthur still
acts as chair of the board. Both founders each retain 10% of the share capital of HW.
Arthur’s son, Claud, is the current managing director of HW, a position he has held since his
father’s retirement. Prior to this, he had worked for HW for over 30 years in a wide range of
roles, including as a ride operator, a customer services manager and marketing and
commercial director. All the current board positions are filled by the sons and daughters of
the two founders. Together, the current executive board members own 50% of the share
capital of HW. The remaining 30% of shares are held by other Glen family members, most
of whom play no active role in the business (referred to as non-business-active (NBA)
shareholders). Once a year, the HW board holds a family shareholder meeting, called the
family council, at which performance and strategic matters are discussed. The family council
is attended by business-active and NBA shareholders. HW’s board positions have only ever



been held by Glen family members, which has been successful to date, as the family has a
strong commitment to HW. However, at the last family council meeting, some of the NBA
shareholders expressed concerns at the slowing performance of HW and the potential need
to bring in fresh ideas.
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Operations and staffing

Leif Glen HW employs over 100 full-time equivalent (FTE) staff across a range of
departments including ride operations, engineering and maintenance, customer services,
security, retail and catering, and finance and administration. A critical aspect of the safe



functioning of the park is the control centre which is responsible for managing the day-to-
day safe operation of the park activities. This includes monitoring and managing the
functioning of the hardware and software of each ride, monitoring CCTV cameras to ensure
site security, and communicating with ride supervisors, ride operators, security personnel
and customer services staff to keep them informed and up to date on park activities such as
safety and security incidents and up to date weather reporting. HW also employs nearly 300
seasonal workers each year, who are employed during its busiest operational period of
March to October. HW'’s seasonal staff work on a short-term contract basis, and most are
contracted to work between four and eight months of the year. Most of these workers are
employed as ride operators, ride assistants (assisting visitors on and off rides safely),
customer services assistants, security guards and catering assistants in the food outlets
within the park. Over 80% of HW'’s seasonal workers are aged between 18 and 25 years old,
many of whom are students or people looking for more flexible work opportunities. Training
is provided to all seasonal workers prior to commencement of their employment to ensure
they are fully prepared for their particular responsibilities within the park. This is normally a
one- or two-day session, dependent on the role (which also includes an induction session to
familiarise seasonal staff with the background and history of HW and the family values upon
which the business is based). However, some positions, such as ride operators, require more
detailed and specific training and require the candidate to pass a series of tests before being
allowed to take up the position. Ride operators are responsible for managing and operating
the various rides at HW, ensuring that riders have a safe and enjoyable experience. This
involves checking that riders are safely boarded before ride commencement and operating
the specific ride system and technology. HW employs both full-time and seasonal ride
operators. Ride supervisors oversee the work of several ride operators and are normally
experienced ride operators themselves. They assist ride operators in decisions such as ride
closures and on safety issues. Ride assistants support the ride operators in the day-to-day
management of the rides. They assist visitors to board and disembark the rides safely and
check that passenger safety equipment is correctly fastened before the ride commences.
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IT systems

HW'’s computerised information systems cover all its major operational functions. HW has a
website and a mobile app, both of which publicise all its theme park rides and attractions
and allow visitors to book entry tickets. HW also operates a range of social media sites,
which it uses to publicise the business and encourage feedback from its visitors about their
experiences at HW
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Risk report extract Risk category Description

Safety and security- Serious incidents leading to visitors or staff members being injured or
becoming ill due to o failure to follow health and safety systems o inadequate infrastructure
maintenance or management o sabotage or a malicious attack on a ride or attraction (either
a physical or cyber-attack)- There could be a reduction in visitors’ confidence as a result of
any of these safety and security issues occurring. Innovation and customer satisfaction-
Growth potential could be adversely impacted if our visitors consider our attractions
outdated or our rides no longer relevant or exciting.— Negative customer reaction, by word
of mouth or wider social media, could reduce the likelihood of visitors to HW. Competition-
There is intense competition for leisure time from other theme and amusement park
providers and from a wide range of other attractions within Deeland and from global
attractions. Technological developments and cyber security— The failure of our website or
mobile app could impact adversely on our ability to operate.- A failure to keep up to date
with technological developments in the industry or meet customer expectations will result in
HW's inability to deliver growth and customer satisfaction.— Cyber-attacks could lead to data
loss and significant disruption to business operations.— Loss or corruption of customer
personal data could result in loss of customer confidence and reduced visitor numbers. Risk
category Climate change and environmental responsibility Description- — Climate change is
impacting on weather systems, which could ultimately impact on the continuity of our
operations. Failure to conserve the planet’s natural resources could impact adversely on
meeting the expectations of our visitors and the wider community in which we operate
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4. Extracts from HW'’s website Mission To entertain, educate, excite and bring joy to the
people of and visitors to Deeland. Vision To be a world leader in inspiring people through
entertainment and fun. Values We value- - - - the safety, security and welfare of our
visitors and staff and aim to build these into everything we do the planet, and aim to
minimise our impact on its resources our local community and work to maximise our
engagement and support in local community projects and events our visitors’ entertainment
needs and aim to be responsive and innovate towards their expectations
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To be a world leader in inspiring people through entertainment and fun. FA@ISREAS Kl
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Valuel: the safety, security and welfare of our visitors and staff and aim to build
these into everything we do
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Value2: the planet, and aim to minimise our impact on its resources
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Value3: our local community and work to maximise our engagement and support
in local community projects and events
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Value4: our visitors’ entertainment needs and aim to be responsive and innovate
towards their expectations
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R & EAT

WEERRNG (THUEESRSE)
HW fafeds. B, NMEVMNIINSIEAT, ESLA5LREEFAEZE

1.
2.
3.
4.

ZEMEN: REEBWNAEFHTE—LERUBEAE FHil. ERATE,
IMEMER: XEER, MRELREMIMRITE,

A XNEW: TRENEPFREXIE, (XABEKE,

BEMESEH: FRARRREAE, KEGEAREIIRN, HUATDIEAEHFZE TR,

MRREE, BB EIER LK KKK Value | Evidence of non-compliance /
inconsistency,



5. Key performance indicators

Total revenue $
150,000,000

145,000,000
140,000,000

135,000,000

$ 130,000,000
125,000,000
120,000,000
115,000,000 ]
110,000,000

20X1 20X2 20X3 20x4 20X5

Revenue per visitor $
55

54
53
52

a1
$ 50
49
4
4
46

20X1  20X2 20X3 20X4 20xX5

- @

Visitor numbers
2,800,000

2,700,000

2,600,000

2,500,000
2,400,000 :I
2,300,000

20X1

2042 20X3 20X4 20X5

Year-on-year visitor attendance growth
8-0%
7-0%
6-0%
5-0%
4-0%
3-0%
2:0%
1-0%
0-0%

20X1 20X2 20X3 20X4
EMHW  Mindustry average

20X5

19

18

17
Yo

16

14

20X1 20X2 20X3 20X4 20X5

Visitor numbers market share percentage

Net promoter score (NPS)

20X1  20X2 20X3  20x4
EHW B Industry average

20X5

HW KPI BAREFEELSHr (20X1-20X5)

6 NMERR: BN ABEFBRAN. BELEE. BERILBKE. BEETHHI. NPS BfEHFE £

Ex=i:0]

HEEAEL (KERE. EPHARAT. IT RE . XRIRE. FaoMENGEOD), S0EfR: R/E +
EER (EHEHE evidence from pre-seen) + KREMVEEE + SHHEW/ KRR EEE



1. Total revenue $ EIXA (20X1-20X5 #F4Em E)

BiE: WABRERELK, 20X1%x123M — 20X5%2147M, SFEEIFUIANEK.

Evidence from pre-seen (RGIERE) 1) HBHRBALIFEIL, 2) AWHEFRABLER
T, NE+BEZTEERERBN, B BinFRFEE, %t APP ENEZY KEERIE.
SIENT WEEBAGTE, EFRAREERER. KA AEKEARMGE OXMALTE, @
BAUBREREZ %

REAEES FETHVIFETE, WHENMTL TSR KER, HWBEAE, 2BA
LHRBTHHLAF, TRESREFNEE. RENBAREKAFZRAN, BHRUAVSEE, 230
METB . NPS &R R E R

KECRBE/MHEM: RAWRNEK, EEIH. BRBREERBESFE, WAEKEET EMWM%0

@O

2. Revenue per visitor $ AHEZEWAN (BFHFS LT

BB 20X1=49 - 20X5=~54, H—(IEEAE HW S EEBEEZEES.

Evidence from pre-seen HW BE 4% retail&catering X EE;, €28 K/F K, EMNIE
F, BEAEDEREE. IT REULNE, BRFHIEINS, TEBEDITHLREEIRNALDE
%O

KEMT ABANRET, REFENEAEES LHRES, JkAZNLIE. ERERE K
o AR WRAHENEFRBET RN, IAREEERMIEZHMRS, SEHEFH

%4 NPS {£iE: NPS JL %8 L.

XBEFES AHEEKT, BREFREBERRFRIEE. BTHEA2OHBRESER, KNI
EHRR IR,

MEWARS: NERREEERFETE, ERNES AR, AEFRRKNPSEH, 5
“responsive to visitor expectations"F#EF &,

3. Visitor numbers i#Z 22 (Flis A%, FELFH)

BB 20X1 49247 5, —B& E%E| 20X5 49272 /5, G3EH5AEESER .

Evidence from pre-seen EM+APP & FiTZEH Kk, HZEREE, ZRMZEE, K
KR T HEAEREY K (T FESEKFES T HW),

NENMT B HEHFRER, BRREMEBEY. EXEIR: THNTFFE TR, FERLG®E
BERTFTEFY. GEXLEX: BARHW WA—fb—F%, EREMTHERY KE
R, HW B ERNENTE, HENTE TR,

WHEHK: THEXNFLEHNE. AMAREFESER (RFXRK);, HW % NBA |RERAR, U
RAVR il RR T

WIHARHERT HW, BSR5|HEXES.



4. Year-on-year visitor attendance growth i#Z i ELLIEKE (HW Bt vs 7l Ek
i)

o BREBULEX

o TN FINIEE: FEES, 20X1x5%—F EFHE| 20X5 £iE 7%, T RS[ERETRE
}I-O

o HW B SEIE®R: FEEMR, REE 2-3%X[E, FFNMETE.
o H—FHWIRBRHEZRTITLFEHKE, ZFEHEREK.

o Evidence from pre-seen 1) =%Xf&: Deeland EftTHRE. AhES. 2HREREFS
RREFE, 2) BEAR: EFSLIREMA, NBA BRRIERMALAF X, EREHMAEH
e, FERBIRRE, 3) ERREVSIEHRE: XEREHETEFRERE, S®RORGEHEERSE
2, FHAR, 4) BREREFRE: XERHEPHHEN T, BIFE REZFERES), HE
M,

o IFMFE (FABHXER) FUBEASEEK, HWIEKE L., FETHAT, EHWEBS
BEET. NRRRTUESTT HWIBRRRERAZEEZEATIEEK. IENMEKERkK
BIMEES, WRXEIREFE [Innovation and customer satisfaction| &

[ Competition| X,

5. Visitor numbers market share percentage iE&EHETHNE %o
o H¥E: 20X1 18.3% — 20X5 TFEZE| 16%, ELFHAFTHRTMIFEERME, EHEFPFH,

e Evidence from pre-seen 1) F4#7, HW RDEXERE, RELH~M 2) REAE
AR, HUE. FHFUBRABTSZHE NBARERER, 3) FLAERARE, EPMHRIHRREE
&, 4) ITRGHA, BERFRIFREATE, FERRWYEEHRK, BENEMR aim to be
responsive and innovate towards their expectations”,

o XFEXRER

BN, BEREXNBEANK ETWHNEHSEES, IRRWUHNETR KPI, XEEESREZFAFK
A BRGNS, ZROHFIET, NBARFREMSHE, BFHBUTHBMER. KENATHRERE,
HTWAFIER, MASEERE. HEINEMRERSE: AR, RFXKREEE KPI LA AL
R THNEER.

6. Net promoter score(NPS)%#EHE (HW Ef vs T EHkE)

o FR HW 19 NPS JLFEH AR, #Hr#E 55-60 X&), 7 F3 NPS &g/ \ig EFt;
20X3-20X5 HW £y NPS BRE T M 57K, ZFEIBIBHIK.

» Evidence from pre-seen 1) —#AEFT IR T, FIRE 1-2 X, #MARAL LR
i, REREARE, 2) IT RERERE: RAFELXRERERS, RBIERX NPS B,
REFNHBHNREATEEAR, 3) RN RmXS. ®EXE, EWAPPERELH
B, HEIHEEE BERAHE 4) AERRAFZLR kM), BEKERERLET
5) ZeNK: FPUHRTHERAATERE, SEREFEFERR.

o EHEME HW A HEH. AWBRAELEE L, € NPS LERFERE, BRfTL. GHLS
Xo EERER, EHFTEREINEFESEIIA. EB. OBEKNEENNTE, NFEMERE



“Negative customer reaction by word-of-mouth or social media”, S5{EWHE: &

W& responsive and innovate towards their expectations”, NPS RILUFRAIFEB 9L

Mo
ZAILE: KPI ZEFE (FXSHER)

KREM@IFIEtR: Total revenue RUg A . Visitor numbers iR %12, Revenue per visitor AN,
=EZEWBLEFH. TFEERES

1. HW EILbEEFERT 7T,
2. MHMHESETETE,
3. NPS &, BEHEETLFY,

Evidence from pre-seen £ NZHEME KELIE (EESLRKE. NBA RFRIEKRSL, 14
BRAFX) — CIEFARE. BBEENKE. ITFHRIR + KESTHHIEN THEERSAEE — 48
EERETWEINEE — EEaEmT, mHmEIESL, NPS AEEL,

BUWNIERERK, TERERMATLAREY K MAZ HW BSZSNEF. —BRLsSEE,
HW Mk Gr R IK I -

HENNERBREFHE

1. Innovation & customer satisfaction X : KPI ({28 Tk, NPS%/5) EXEiZXE N EH
R, TRERRBERE, REELEE.

2. Competition TNk THHMFERTENFIEL, EXFXRIAIEIR.

3. Safety & security M. FHHRIHERRS. RERE, EH NPS,

4. IT/cyber risk: IT RGukpE, RIFNHEHAE, TEBIIRITBFEEER.
5. B, MERNT—BIERE (%44 KPI)

1. E2"To be a world-leader”: HHHTFLTE, BHTLTY, ARSLHRIEHESZE
B

2. MEM “responsive and innovate towards visitor expectations”: A JiHZk ik, 18 NPS %

HiRTT, mHHNAEX, LR ERDEEEERF.



