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Wonderla Holiday’s Ltd
A wonderful portfolio Investment Amusement Park

Enterfainment = Enterfainment = Entertainment!!!

Striking an apt work — life balance meant a family vacation this Christmas. Dubai in December turned out to be
fitting time in terms of weather and school vacation. A visit to Ferrari World at Abu Dhabi was an absolute
delight. It kept my wind working seeing the long queue at almost each and every ride, on what are the options to
own such a business model.

| started screening amusement parks at global levels like Disney, Universal studio, Aquaventure and the like.
However on second thoughts, India is having the best demography in the world, the average 25 year old Indian
believes in Work hard and Party harder philosophy. The options in India are largely for Adlabs Imagica, Aqua
Imagica, Essel World, Water Kingdom but a relatively quite name was of Wonderla.

Wonderla is run and managed by V-guard group of companies, a group which is balanced and treads on
cautiously being optimist. Wonderla set up its first park in Kochi in 2000, next in Bangalore (2005) and is
poised to open its new park in Hyderabad in April, 2016. Wonderla took 5 years to build the second park and
7 years to build its resort but is going to set up its third park in just 4 years span in Hyderabad. We believe post
commissioning of the fourth park in Chennai in 2019, Wonderla will generate cash flows to set up 1 park every
3 years largely from internal accruals. This single and most important factor makes us bullish on
Wonderla, details of our work and findings can be read in the report.

A sustainable business model, run by excellent management, generating cash flows for growth, with high RoE
and moderate valuation is a perfect recipe for portfolio investment.

Sunil Shah = Head Research = Axis Securities...
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Wonderla Holiday’s Ltd

Amusement Park

Getting ready for the adrenaline rush.....

Financial summary (Consolidated)

22 MAR 2016

BUY

Company Repont

Target Price:Rs.409

CMP ‘Rs 356
Potential Upside :15%
MARKET DATA
No. of Shares - 5.65cr
Market Cap 2127 cr
Free Float »516cr
Avg. daily vol (6Bmth) : 125228
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Promoter holding 1 71%
Ell/ DIl : 10.4/3.2
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Key drivers

Total Revenue EBITDA PAT (Rs.cr) EPS* Change P/E EV/EBITDA RoE
(Rs.cr) (Rs.cr) : (Rs.) (YoY %) (x) (%) (%)
2015 182 80.6 51 90 (58 291 18.3 20 275 15 fevene 182 208 268 302
2016E 208 92.8 65 11.5 28.4 29.28 20.6 17 23.8 15 % growthYoY 18.4 146 284 12.7
2017E 268 115.8 72 12.7 10.2 26.6 16.5 16 22.8 15
2018E 302 132.9 75 133 493 253 15.1 14 21.4 2.0  FEBITDA% 44.3 445 433 441
Source: Company, Axis Securities CMP asonFEB 22,2016
Poonam Darade Bunty Chawla

I‘AXIS SECURITIES

Dep uty Manager: Research,
Poonam.darade@ axissecurities.in (+91 22 42671737)

Deputy Manager: Research
Bunty.chawla@ axissecurities.in(+91 22 42671738)




A3 DIRECT

Wonderla Holiday’s Ltd
... Poised to benefit from expansion Amusement Park

¢ One of the leading amusement park player which is spreading its footprints in the South India and aims to become a
pan India player, with 15 years of industry experience, Wonderla Holiday’s Ltd (WHL) is likely to be the key
beneficiary of the changing Indian demographics & increasing discretionary spend. Our positive stance on WHL is
supported by its expansion (New park in Hyderabad to get commissioned in Aprit2016) which provides healthy
revenue CAGR visibility over FY15-18E. Further, the companies own manufacturing capabilities & cost effective
operations means helpsitto save 50% of cost & provide scope for margin expansion.

¢ Given the rising industrial growth visibility, robust expansion plans, consistent margins & cash flow we value WHL
based on DCF valuation and arrive at a target price of Rs.409 (assuming a WACC of ~10.46% & terminal growth
rate of 5%) providing an upside of around 1 5%

¢ Changing demographics to benefitamusement park Industry:

e Young population acts as a footfall driver for amusement parks.
¢ India has 50% of its population below 25 years of age; such demographic dividend with changing choices of entertainment
& increasing per capita income will be a earnings driver for amusement park industry.

¢ Hyderabad & Chennai parksto boast earnings :

e \WHL is going to commission two new park one in Hyderabad(April-2016) & other in Chennai (FY2019).

e \We expect footfall of 5 lakh for Hyderabad park & footfall of 10lakh for Chennai park in their 1st year of operation. Thus
the companies total footfall & realization is expected to grow at a CAGR of 9% & 7% respectively helping the EBIDTA of the
companyto grow ata CAGR of 18.2% over FY15-FY18E

AAXIS SECURITIES 4
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Wonderla Holiday’s Ltd
... Poised to benefit from expansion (Cont’d) Amusement Park

¢ Consistentcash flow from matured parksto support expansion:
e \WHL’s Kochi & Bangalore park have reported a positive operating cash flow of about Rs.178crore over FY12-FY15.

* \We expect the Kochi & Bangalore park revenue to further grow at a CAGR (FY1518E) of 8% & 10% respectively. Thus the
cash flow from these mature parks will support the capex investments for new parks which will further add to companies top

line.

¢+ Costefficientplayer:

e WHL has its own manufacturing capacity of rides in Kochi with a team of 200 engineers making it self dependent in
designing, manufacturing & maintenance of rides. This helps WHL in saving 50% of its cost as against other players in the

industry viz import duties, transportation & maintenance of rides

I‘AXIS SECURITIES 5
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Wonderla Holiday’s Ltd
Amusement Park Industry Amusement Park

Indian Amusement park industry immense p otential to grow....

Global amusement parkindustrysize is ~$25bn & is expectedto grow to ~$32bnbyFY17E ( CAGR of 13.13%)

There are 800 amusement parks with annual attendance of 700m

U.S(50% share) & Europe are mature amusement parks markets while Asia pacific market(26%) isthe most promising market

Asian market is promising with rising Gross Domestic Product (GDP), increasing urbanization, burgeoning digposable incomes and
spurtintotal spending on entertainment and leisure facilities.

®= |ndian park industry size is ~Rs.26bn by revenue & with a approximate footfall of 58-60mn but this contributes only 1.7% of the
global parksindustry in terms of revenue

= There are 165 parksin India & has a population of 1.2bn so the park to people ratio is very low comparedto the developed markets

= Amusement park industry in India is expeded to reach a ~Rs.50-60bn over the next five years while the footfall is expected to
increase at 10-15% toreach 70-80mn

= Footfall is the revenue driver for amusement park, young population isthe target group of customers for amusement parks

= |India has a pool of young population with a median age of Indian population of 27years & per capita GDP is expected to reach
1.9lakh by FY2020

= |India’s share of discretionary spending is set to increase from 59% in 2010 to 67% in 2020.Recreational & leisure spending to
double fromRs 4,892 bnin 2014 to Rs 8,983.5bnin 2024

®= Changingdemographics & increasing discretionary spend to act as the driver for amusement park industry

= Atotal of Rs.175 bn of investment pertaining to the 12 major projects lined up over next 3-4 years is expected in Indian amusement
park market

= A total of 4,500 acres of capacity is expected to come up in the amusement park space which will be a major driver for the footfall
which will resultin a revenue growth of around 10-18%

I‘AXIS SECURITIES 6
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Wonderla Holiday’s Ltd
Industry Dynamics Amusement Park

Global Market share

Asia . Total No. of Ticket Area Annual
Location - . .
U.s 26% rides price(Rs.) in acres footfall (mn)
50% Adlabs Imagica Mumbai 25 1599 95 0.9
Adlabs Aquamagica Mumbai 14 799 27 0.17
NiccoPark Kolkata 33 570 40 1.5
EMEA O EE=
21% E;]Sge(;(‘;"n?”d &water  Mumbai 75 1490 90 1.8
Wonderla Kochi 62 920 93 1.1
Wonderla . Bangalore .59 1070 82 1.2
MGM Dizzee world Chennai 60 899 93 1.0
i i Canada — ——
Latin A;menca 204 Queensland . Chennai . 51 350 70 NA
1% Ocean Park Hyderabad 33 350 20 NA
Age wise distribution of population Increasing discretionary spend
64 above 120
0
6% 0-14 100
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40
25-64
48% 20
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B Basic M Discretionary
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22 MAR 2016 Company Repont

Wonderla Holiday’s Ltd

Company Background Amusement Park
Company Snapshot Company Footprints
= WHL started its 1st park in Kochi in 2000 Particulars Kochipark  Bangalore park Hyderabad park
= Its started its 2nd park In Bangalore in 2005
= |talso has its 3 star leisure resort spread over a area Land Area(Acres) 93 82 50
of 8900sq ft & cap acity of 800 guest --- ---
_______________________________________ Total No. of rides 62 59 43
Managementhas 15 years exp erience in op erating Capacity per day 12000 12000 10000
amusement p arks successfully — —
Mr. Kochousep h Chittilap pill i_s the promoter of WHL Rs.720 Rs.870
& also a promoter of V- guard industries Ltd (weekdays) (weekdays) Expectedto be
——————————————————————————————————————— Entry fee Rs.920 Rs.1070 Similar to
WHL is setting up a new amusement parkin (\N: ellfznds & (VV: ellfgnds & Bangalore park
Hyderabad whichwill b e operational in April-2016 oliday) oliday)
WHL also plans to setup a new park in Chennai i -
whichwillbe operationalin FY2019 VAirS1ir:(L)Jresll ASET @ 11lakh 12lakh 7lakhin FY2017

Wonderla Holidays Ltd Timeline

20012,

Kechi Bangalore Bangalore | Wonderla Hyderabad | Chennai
Park Park Resort RO Park Park

Source: Company, Axis Securities

Revenue Bifurcation

B angalore Resort
5%

K ochi Park
40%

B angalore Park
55%
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Wonderla Holiday’s Ltd
BCG Matrix Amusement Park

¢ With not many big competitors
to WHL in Hyderabad and

¢ Bangalore park contributes ~55%
of the companies revenue and is
poised to grow at a CAGR of 10%
from Fyl5-Fy18E.

Thus Bangalore park can generate
Improving cash flow in future with
the company planning to add new
attractive rides in future

HIGH
<&

LOW

I‘AXIS SECURITIES

ex of
park
April

rive the

future WHL

would have ses but if the

management ions of footfall

implemented

Hyderabad | drive the
revenue

K Bangalore resort is growing at a
lower rate & contributes only 5% of

the revenue to WHL

¢ Thus having lower contribution to
the cash generated by WHL

@/

favorable demographics of the
city we believe that Hyderabad
park will get the expected
amount of footfall & growth
going forward. Thus the park will
generate growing amount of
earnings converting it into a Star
business segment for WHL’s
business

Going forward if Hyderabad
park gets the expected amount
of footfall the park will Payback
in less than 8 years and will
consistently generate cash i.e this
will be its transformation from a
star to a cash cow business
segment

Similarly though Wonderla resort
at present is not generating the
expected amount of growth
going forward with favorable
macro environment this business
segment could get transformed
from a dogs to star & ultimately
cash cow
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Wonderla Holiday’s Ltd

Hyderabad & Chennai park to boast earnings.... Amusement Park

WHL is setting up its 3rd amusement park in Hyderabad with a investment of Rs.250 core for which it has raised
funds through IPO & internal accruals.WHL has acquired 49.57acres of land in the Ranga Reddy district of Andhra
Pradesh of which the company will be developing only 27acres with 43 rides. This Hyderabad park has good
connectivity to central Hyderabad, Secunderabad Railway Station & Hyderabad airport.

Hyderabad park is expected to become operational in April-2016.The expected footfall for this park is ~5.5lakh in
the 1st year of operations & is expected to increase to ~9lakh by FY22E while the realization is expected to grow at
a CAGR 9%.EBITDA margins of the park are expected to be ~31% in FY17E & likely to improve to 50% by
FY22E.Thus with commissioning of Hyderabad park the total Footfall & blended realization are estimated to grow at
a CAGR of 9% & 7% respectively helping the EBITDA of the company to grow at a CAGR of 18% over FY15-Fy18E

The company plans to further strengthen its presence in south India, it has signed a MOU with Tamil Nadu
government to set up a park in Chennai (capex of Rs.300crore) which will be operational in FY19E & expects a
footfall of 10lakh in the 1st year of operation of the park.

Hyderabad Park footfall (In lakh) Hyderabad park realization to grow CAGR of | EBITDA of the company with new park

10 -

10% (inRs.) addition(in Rs.Cr)

1600 - 1464

1331 160 -
1210 133

1200 - 1100 116
1000 120 -
926 93
81

800 - 80 1 g3 70

400 - 40 -

FY17E FY18E FY19E FY20E FY21E FY22E FY17E FY18E FY19E FY20E FY21E FY22E FY13 FY14 FY15 FY16E FY17E FY18E

Source: Company, Axis Securities
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Consistent cash flow from mature parks to support expansion

22 MAR 2016 Company Repont

Wonderla Holiday’s Ltd

Amusement Park

WHL has two mature parks of Kochi & Bangalore .These two parks have generated a operating cash flow of about
Rs.178crore over FY12-FY15.The two park have operated at a EBITDA margins of ~46% over FY12-FY15.Kochi
parks average realization has clocked at a CAGR of 13% from FY10-FY15 while Bangalore parks average
realization has increased at a CAGR of 11%.Thus, both these parks have generated positive earnings on the back of
stable footfall(Kochi footfall increased at a CAGR of 4% over FY10-FY15 & Bangalore footfall has increased at a
CAGR of 12% over FY10-FY15),competitive pricing & operating leverage as 70% of the cost is fixed.

We conservatively expect the Kochi & Bangalore park footfall to increase at a CAGR of 1% each over FY15-FY18E
while the realization is expected to increase at a CAGR of 7% for Kochi park & Bangalore park Realization to grow
at a CAGR of 8% resulting into earnings improvement at a CAGR of 8% & 10% for Kochi & Bangalore over a period
of FY15-FY18E.These earnings will help the company to support Hyderabad park’s capex of Rs.250crore & also
cushion it from any initial losses in the Hyderabad park

Thus Stable footfall & increasing realization has resulted into robust margins & consistent cash flow to the company
which has helped it to reduce its payback period from 10years for Kochi to 8.5years for Bangalore.WHL

management expects the Hyderabad park payback to be even lesser than 8.5years

Total Footfall for three parks Increasing Realization (inRs.) Consistent operating cash flow(Rs.Cr)

32.0 1200 120 -

27.0 1000
100 -

22.0 800
80 -

17.0 600
12.0 400 60 1
7.0 200 40 -
2.0 0 20 A
FY13 FY14 FY15 FY16E FY17E FY18E FY13 FY14 FY15 FY16E FY17E FY18E 0 -

M Kochi MBangalore ™ Hyderabad B K ochi B angalore M Hyderabad FY13 FY14 FY15 FY16E FY17E FY18E

Source: Company, Axis Securities
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Wonderla Holiday’s Ltd
Cost efficient player with stable balance sheet Amusement Park

¢ Costefficient player

e WHL has its own manufacturing capacity of rides in Kochi. It has a team of 200 engineers who design, manufacture &
maintain the rides. Company manufactures ~33% of its rides on its own,33% are imported & 33% are procured
domestically. By using its own manufactured rides company saves about 50% of its procurement cost which includes import
duty (28%) & transportation of rides(15%) which could have increase the capex of the park to double.

¢ In-house team of engineers help in designing the rides, reducing the maintenance cost (maintenance cost of imported rides is
otherwise higher ) & also reducing the downtime of the rides.WHL has not faced any major ride shut down or failure at its
parks. This cost saving interns help in expanding the margins.

e Due to low capex requirement WHL is able to charge lower ticket prices(Rs.700-Rs.950) then its peers(Rs.1000-Rs.1500)
also the company charges the food & beverages as well as merchandise at MRP vs the peers which charge 20-30%
premium to MRP. These factors help the company to drive footfall in weak earnings seasons & the F&B strategy gels well with
the Indian market.

¢ Strong & stable balance sheet

e \WHL has a strong balance sheet with almost zero debt (D/E at 0.03 in FY15.The company has financed its Hyderabad
capex of Rs.250crore from the proceeds of IPO & internal accruals.

e The company is planning to setup a new park at Chennai with a capex of Rs.300crore. This capex will be meet by 50%
debt and 50% internal accruals

Source: Company, Axis Securities
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SWOT analysis

22 MAR 2016 Company Report

Wonderla Holiday’s Ltd

Amusement Park

¢ One of the leading

amusement park player
with good brand presence
in South India

Experienced management
with 15 years of industry
experience & self
dependency in ride
manufacturing helps WHL
to build & run amusement
parks successfully in a cost
effective manner
Competitive  pricing &
charging F & B at MRP
differentiates it from the

peers to drive footfall

¢ Big international  rides

which are present with
global competitors

The F&B contribution to the
revenue is just 14% vs the
24-30% contribution for the
peers

¢ Improving macro economic

conditions as India is
expected to grow at 7.5%
GDP rate

Changing  demographics
with median age of
27years makes India a
country with young
population

Increasing  per capita
income & discretionary
spend

Strengths Weakness Opportunities

I‘AXIS SECURITIES

Economic slowdown if the
policies dont work as
planed & consumer
spending doesn't pick up
Accidents at the parks may
increase its legal &
financial liabilities

Natural calamities like
rains may effect the footfall
at the parks

If the company loses it’s
ruling on the service tax
levy on amusement park it
may effect the company’s
financials

13
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Operating metrics in next 2-3 years

Earnings to increase at a CAGR of 14% over FY15-FY18E(Rs.Cr)

100 +

75

80 - 72

60 -

40 -

20 -

0 -

FY13 FY14 FY15 FY16E FY17E FY18E

EBITDA margins to sustain at 44-45%
47%
46% 46%
45%
44%
43%
42%
41%

44%

43%

FY13 FY14 FY15 FY16E FY17E FY18E
—o—EBITDA margins

Source: Company, Axis Securities
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Wonderla Holiday’s Ltd

Amusement Park

ROE & ROCE trend

5007 416

40.0 -

30.0 1 228 214
20.0 - t —
10.0 - 196 167 180 71_7
0.0 : : : : : .

FY13 FY14 FY15 FY16E FY17E FY18E

——ROE (%) —e—ROCE(%)

New parks addition to drive earnings growth

¢ Rising Gross Domestic Product (GDP), burgeoning disposable
income, increasing urbanization and spurt in total spending on
entertainment and leisure facilities along with commissioning of
Hyderabad park(April-2016) will drive WHL revenue at a CAGR
of 18.4% over FY15-FY18E to Rs.302cr

¢ EBITDA margins will be lower in FY17E due to the
commissioning of Hyderabad park & expected to sustain at
45-46% going forward

¢ With the healthy earnings growth visibility, ROE is expected to
sustain at 15-18% while ROCE is expected to remain healthy at

around 24-25% over next 2-3years

I‘AXIS SECURITIES
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Wonderla Holiday’s Ltd

Valuation Charts Amusement Park
| Yr Fwd EV/EBITDA Band chart Valuation
450 - ¢ Recommend BUY with Target Price of Rs.409
400 - 18x (15% upside from current level) -
350 - — 16x ¢ With growing potential of amusement park industry
300 - 14x in India supported by positive macro economic
environment & increasing discretionary spend we
2501 —7 _— 12x feel WHL is in a sweet spot to reap the benefit of this
200 - opportunity. Moreover WHL has a management with
150 . rich experience of 15 years to operate and run
amusement parks successful, self dependency in
100 - - PR - - manufacturing rides, strong balance sheet &
S S 3 3 2 9 2 2 38 9 3 expansion plans going forward.
> = o > c = > = o > [
s 2 o o & g T 2 o ° ®© i .
= w 2 = “w 2z ¢ The company further plans to spread its footprints
_ _ _ across south India.WHL has been operating with an
Peer comparison (financial as on FY15) best in peers EBITDA margin of ~45% over

FY12-FY15.We believe with the commissioning of
Company EBITDA% D:E  ROE (%) ROCE(%) WHU's Hyderabad park its revenue will increase at a
CAGR of 18.4% over FY15-FY18E.

Wonderla Holiday's ~ 44.3 0.03 19.6 27 54 ¢ Given the rising industrial growth visibility, robust
expansion plans, consistent margins & cash flow we

value WHL based on DCF valuation and arrive at a

Adlabs Imagica 10.83 1.58 (15.10) (3.13) target price of Rs.409 (assuming a WACC of
10.46% & terminal growth rate of 5%) providing an
Source: Company, Axis Securities upside of around 15%
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Wonderla Holiday’s Ltd
Despite Chennai Rainfall company managed to give better numbers Amusement Park

¢ WHLUs consolidated revenue increased by 11% YoY at Rs.52cr in Q3FY16 where as Net profit increased by 8% YoY
at 13.8cr

¢ Average realization increased by 22% but its footfall declined by 12% on account of rainfall in Chennai which
affected its footfall from schools & colleges which forms ~30% of its footfall

¢+ Its average ticket realization has gone up by 19% YoY at Rs.686.9 while its non ticket revenue has gone up by 33%
atRs.230.4

¢ With the companies guidance of adding one ride every two years to the existing parks & commissioning of the third
park in Hyderabad in April 2016 we expect the footfall to increase at a CAGR of 9% over FY15FY18 while
realization to increase at a CAGR of 7% over FY15-FY18

Q3FY16 Financial Summary Kochi Park
Change
Q3FY16 Q3FY15 Ch(‘i‘(”gf)(%) Q2FY16 Q3FY16 Q3FYI5 yyiygy Q2FYI6

Revenue(cr) 22.2 20.5 8% 22.06
Footfall (lakh) 5.66 6.41 (12%) 5

Footfall(lakh) 3 3.29 (9%) 2.34
AvgRevenue per visitor 917 753 22% 432 Avg Revenue per visitor 740 621.6 19% 939
Total Expenses 32 26 22 28 Q3FY16 Q3FY15 gha$ge Q2FY16

(0]
0

EBITDA 20 21 ©) 16 Revenue(cr) 26.8 24.9 8% 20.6

Footfall(lakh) 2.66 3.11 -14% 2.34
PAT 14 13 8 13 AvgRevenue pervisitor ~ 1007.1  802.4 26% 879.2

Source: Company, Axis Securities
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Wonderla Holiday’s Ltd

Company financials (Consolidated) Amusement Park
Profit & Loss (Rscr) Balance Sheet (Rscr)
Y/E March PYiS P ASE  PVLAE RS Y /E March FY15 FY16E FY17E FY18E
Net sales 182 208 268 302
Total assets 368 427 494 648
Other operating income 0] 0 0 0
Totalincome 182 208 268 302 Gross block 2695 3034 4984 5064
Net Block 1394 1578 332.3 317.5
Cost of goods sold 70 78 103 116
Contribution (%) 61.4% 62.6% 61.5% 61.5% Goodwill 0.0 0.0 0.0 0.0
Operating Profit 81 93 116 133 Other asset 6.8 7.6 7.6 7.6
Other income 10 17 10 12
WKkg. cap. (excl cash) 173 63 53 129
PBIDT 91 110 125 145
Cash / Bank balance 8.3 3.6 3.1 6.5
Depreciation 16 15 20 23
Interest & Fin Chg. 2 1 2 14 Capital employed 368 427 494 648
E/0 income / (Expense) 0 0 0 0 Equity capital 365 565 565 565
Pre-tax profit 73 93 103 108 quity cap ' ' ' '
Tax provision 22 28 31 33 Reserves 300 355 417 472
(-) Minority Interests 0 0 0 0
Associates Minority Interests 0.0 0.0 0.0 0.0
Adjusted PAT 51 65 72 75 .
Borrowings 13 13 18 118
Reported PAT 51 65 72 75 Def tax Liabilities (1.1) 25 2.9 1.7

Source: Company, Axis Securities
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Wonderla Holiday’s Ltd

Company financials (Consolidated) Amusement Park
Cash Flow (Rscr) Ratio Analysis (%)
Y /E March FY15 FY16E FYL7E FY18E /2 Wl SR ) €L O A L
Sales growth 18.4 14.6 28.4 12.7
Sources 216 74 88 177
Cash profit 69 g2 o4 112 OPM | 443 445 433 441
Oper. profitgrowth 14.5 15.2 24.7 14.8
(-) Dividends 10 10 10 20 COGS / Net sales 38.6 374 385 38.5
Retained earnings 59 72 84 92 Overheads/Netsales 1751 1 —— L2
Depreciation / G. block 6.0 51 4.1 4.5
Issue of equity 145 0.0 0.0 0.0
Changein Oth. Reserv es 155.5 0.0 0.0 0.0
Netwkg.cap / Netsales 0.43 0.58 0.27 0.39
Borrowings 9) 0 5 100 Netsales / Gr block (x) 0.7 0.7 0.5 0.6
Others ) 2 @ @1 RoCE 275 238 228 214
Debt/ equity (X) 0.03 0.03 0.03 0.22
o Effective tax rate 30.6 30.1 304 30.5
Applications 216 74 88 177 ROE 196 16.7 16.0 147
Payoutratio (Div/NP
Capital expenditure 348 1891 980  98.0 ayoutratio (Div/NP) 196 153 139 264
Inv estments 194.3 (102.4) 3.4 96.3 EPS Rs) 9.0 115 12 7 133
Net current assets (1.8) (0.9) (1.3) (5.9) EPS Growth (5.8) 284 10.2 4.9
CEPS (Rs.) 11.8 14.3 16.3 17.3
Changein cash (11.7) (11.8) (12.4) (115 DPS (Rs.) 15 15 15 20

Source: Company, Axis Securities
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Wonderla Holiday’s Ltd
Disclaimer Amusement Park

Disclosures:

The following Disclosures are being made in compliance with the SEBI Research Analyst Regulations 2014 (herein after referred to as the Regulations).

1. Axis Seaurities Ltd. (ASL) is a SEBI Registered Research Analyst having registration no. INHO00000297. ASL, the Research Entity (RE) as defined in the Regqulations, is engaged in the business of
providing Stockbroking services, Dep ository p articipant services & distribution of various financial products. ASL is a subsidiary company of Axis Bank Ltd. Axis Bank Ltd. is a listed public company
and one of India’s largest private sector bank and has is various subsidiaries engaged in businesses of Asset management, NBFC, Merchant Banking, Trusteeship, Venture Capital, Stock Broking,
the details in respect of which are available on www.axisb ank.com.

2. ASL is registered with the Seaurities & Exchange Board of India (SEBI) for its stock broking & Dep ository participant business activities and with the Association of Mutal Funds of India (AMFI) for
distribution of financial products and also registered with IRDA as a corporate agent for insurance business activity.

3. ASL has no material adverse disciplinary history as on the date of publication of this report.

4. 1/We, Poonam Darade & Bunty Chawla — Deputy Manager, Research, MBA (Finance), author/s and the name/s subscrbed to this report, hereby certify that all of the views expressed in tis
research report accurakely reflect my/our views about the subject issuer(s) or seaurities. I/\We (Research Analys!) also certify that no part of my/our compensation was, &, or will be directly or
indirectly related to the specific recommendation(s) or view(s) in this report |/we or my/our relative or ASL does not have any financial interestin the subject company. Ako I/Awe or my/our relative
or ASL or its Associates may have beneficial ownership of 1% or more in the subjct company at the end of the month immediately preceding the dag of publication of the Research Report. Since
associates of ASL are engaged in various financial service businesses, they might have financial interests or beneficial ownership in various companies including the subject company/companies
mentioned in tis report. |/Awe or my/our relative or ASL or its associate does not have any material conflict of interest. IAve have not served as director / officer, etc. in the subject company in the
last 12-month period.

Any holding in stock— No
5. ASL has not received any compensation from the subject company in the past twelve months. ASL has not been engaged in market making activity for the subject company.

6. In the last 12-month period ending on the last day of the month immediately preceding the date of publication of this research report, ASL or any of its associates may have:
i. Received compensation for investment banking, merchant banking or stock broking services or for any other services from the subject company of this research report and 7 or;
ii. Managed or co-managed public offering of the securities from the subject company of this research report and / or;
iii. Received compensation for products or services other than investment banking, merchant banking or stock broking services from the subject company of this research report;

ASLor any of its associates have not received compensation or other benefits from the subject company of this research report or any other third- party in connection with this report.

Termé& Conditions:

This report has been prepared by ASL and is meant for sole use by the recipient and not for circulation. The report and information contained herein & strictly confidential and may not be altered in
any way, transmitted to, copied or distrbuted, in part or in whole, © any other person or to the media or reproduced in any form, without prior written consent of ASL. The report is based on the
facts, figures and information that are considered true, correct, reliable and accurat. The inent of this report & not recommendatory in nature. The information is dbtained from publicly available
media or other sources believed to be reliable. Such information has not been independently werified and no guaranty, representation of wamranty, express or implied, is made as to its acauracy,
completeness or correctness. All such infomation and opinions are subject o change without notice. The report isprepared solely for informational purpose and does not constitute an offer document
or solicitation of offer to buy or sell or subsaibe for seaurities or other financial instruments for the cliens. Though disseminated to all the customers simultaneously, not all cusomers may receive tis
report at the same time. ASLwill not treat recipients as customers by virtue of their receiving this report.
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Disclaimer:

Nothing in this report constitutes investment, legal, accountng and tax advice or a representation that any investment or straiegy is suitable or appropriate © the recipient’s specific circumstances. The
securities and strategies discussed and opinions expressed, if any, in this report may not be suitable for all investors, who must make their own investment decisions, based on teir own investment
objectives, financial positions and needs of specific recipient.

This report may notbe taken in substitution for the exercise of independent judgment by any recipient. Each recipient of this report should make such investigations as it deems necessary to arrive at
an independent evaluation of an investment in te seaurities of companies rekrred to in this report (including the merits and risks involved), and should consult its own advisors to determine the merits
and risks of such an investment. Certain transactions, including those inwlving futures, options and other derivatives as well as noninvestment grade securities nvolve substantial risk and are not
suitable for all investors. ASL, its directors, analysts or employees do not take any responsbility, financial or othewise, of the losses or the damages sustained due to the investmens made or any
action taken on basis of this report, including but not restricted to, fluctuation in the prices of shares and bonds, changes in the currency rates, diminution in the NAVs, reduction in the dividend or
income, etc. Past performance is not necessarily a guide to future performance. Investors are advice necessarily a quide to future performance. Investors are advsed to see Risk Disclosure Document to
understand the risks associated before investing in the securities markess. Actual resuls may differ materially from those set forth in projections. Forward looking statements are not predictions and may
be subjectto change without notice.

ASL and its affiliated companies, their directors and employees may; (a) from time to time, hawe long or short position(s) in, and buy or sell the seaurities of the company(ies) mentioned herein or (b)
be engaged in any other transaction involving such securities or eam brokerage or other compensation or act as a market maker in the financial instument of the company(ies) disaussed heren or
act as an advisor or investment banker, lender/borrower to such company(ies) or may have any other potential conflict of interests with respect to any recommendation and other related information
and opinions. Each of these entities functions as a separate, distinct and independent of each other. The recipient should take this into account before interpreting this document.

ASL and / or its affiliates do and seek to do business including investment banking with companies cowered in its research reporss. As a result, the recipients of this report should be aware that ASL
may have a potential conflict of interest that may affect the objectivity of this report. Compensation of Research Analysts & not based on any specific merchant banking, investment banking or
brokerage service transactions. ASL may have issued other reports that are inconsistent with and reach different conclusion from the information presented in this report.

Neither this report nor any copy of it may be taken or transmitted into the Unied Stak (to U.S. Persons), Canada, or Japan or distrbuted, directly or indirectly, in the United Staes or Canada or
distributed or redistibuted n Japan or to any resident thereof. If this report & inadverently sent or has reached any individual in such country, especially, USA, the same may be ignored andbrought
to the attention of the sender. This report is not directed or intended for distrbution to, or use by, any person or entity who is a citizen or resident of or located in any locality, state, country or other
jurisdiction, where such distrbution, publication, availability or use would be contrary to law, regulation or which would subject ASL to any registration or licensing requirement within such
jurisdiction. The securities described herein may or may not be eligible for sale in all jurisdictions or to certain category of investors.

The Disclosures of Interest Staement incorporated in this document is provided solely to enhance the transparency and should not be treated as endorsement of the views expressed in the report. The
Company reserwes the right to make modifications and alternations to ths document as may be required from time to time witout any prior notice. The views expressed are those of the analyst(s) and
the Company may or may not subscribe to all the views expressed therein.

Copyright in this document vests with Axis Securities Limited.

Axis Securities Limited, Corporate office: Unit No. 2, Phoenix Market City, 15, LBS Road, Near Kamani Junction, Kurla (west), Mumbai-400070, Tel No.— 18002100808/022-61480808, Regd.
off.- Axis House, 8th Floor, Wadia International Centre, Pandurang Budhkar Marg, Worli, Mumbai— 400 025. Compliance Officer: Anand Shaha, Email: compliance.officer@axisdirect.in, Tel No:
022-42671582.
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