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EXPERIENTIAL ENTERTAINMENT INDUSTRY UPDATE

THE EXPERIENCE ECONOMY CONTINUES TO UNDERGO TAILWINDS WITH HIGHER PER CAPITA
SPEND AND RISING LIVE EVENT DEMAND

LIVE ENTERTAINMENT

FAMILY ENTERTAINMENT

Live entertainment performs well as consumers’' demand for
shared experiences increases

= Global demand for live music is driving the industry to
record levels

= Consumer spending remains robust, with per caps increasing
alongside a growing fan per show count

= Majority of concerts are selling out, and demand is widespread
across categories and performers

= Group sales are beginning to recover, presenting an
opportunity for growth

CRUISE OPERATORS

Steady growth in family entertainment driven by the resilience
of consumer demand

= Despite declining consumer discretionary spending, demand
for family entertainment venues remains robust

= Events are becoming increasingly popular, with significant
potential upside

= Marketing and technology initiatives remain key drivers for
increasing consumer visits as spending across the industry
continues to rise

THEME PARKS
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Cruise operators reported strong financial performance, led by
the continued increase in demand for travel and vacation
experiences

= Onboard revenue generation continues to perform
well, as customer spending shows resilience towards economic
pressures

= Customers continue to shift preferences towards experiences
over goods

= QOperators expect to continue to see strong demand in 2024,
due to favorable demographics and wealth trends
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Strong attendance continues across theme parks, with per
caps near record levels

= |ncreased spending on food and beverage, attributable to
revamped culinary offerings and mobile app food ordering

= Guests are willing to spend more to enhance their experience
and pay more for higher-quality items

= Group bookings continue to increase with opportunity
for growth

= Park attendance was negatively impacted by adverse weather
conditions, including extreme heat and Canadian wildfires

Source: Financial reports, earning releases, investor presentations and publicly available information. Private and Confidential .



ROBUST DEMAND ACROSS INDUSTRY SEGMENTS

STRONG POTENTIAL FOR GROWTH ACROSS INDUSTRIES, DRIVEN BY CONSUMERS' ONGOING
ENTHUSIASM FOR EXPERIENTIAL ENTERTAINMENT

LIVE ENTERTAINMENT

LIVE NATION

July 27,2023

MADISON SQUARE GARDEN
ENTERTAINMENT

August 18, 2023

V1AD

August 3,2023

“Live music is bigger than ever, with global demand driving the industry to record levels... live on a global basis
is going to have an incredible growth run for years to come... The consumer demand is growing... continuing to
spend strongly”’ — Michael Rapino, President and CEO on Q2 2023 Earnings Call

“..which reflects a robust supply of live entertainment as well as strong demand from consumers for shared
experiences... The aggregate number of tickets sold to concerts at our venues in fiscal '23 were at record highs...
consumers have also continued to demonstrate their willingness to spend on experiences”

— David Byrnes, CFO & Executive VP on FYQ4 2023 Earnings Call

“Strong consumer demand for high-quality hospitality experiences... capitalizing on strength in consumer
spending and unprecedented demand... consumer spend remains buoyant’ - David Barry, President of
Pursuit, on Q2 2023 Earnings Call

FAMILY ENTERTAINMENT

Bl

September 11, 2023

September 6, 2023

¥ TOPGOLF

August 8, 2023
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Source: Financial reports, earning releases, investor presentations and publicly available information.

“Consumer discretionary spending may be dropping, but consumers still want to go out... gearing up for a
robust holiday season” - Thomas Shannon, Chairman and CEO on Q2 2023 Earnings Call

“..the customers that are coming in, they're spending at consistent levels of what we historically have seen in

that post-COVID environment...” — Michael Quartieri, CFO on Q2 2023 Earnings Call

“..driven by strength across all our business segments... We also see a resilient and engaged consumer across
all of our business... we have seen consistent and strong growth in the consumer-led portion of our business” -
Oliver Brewer, President and CEO on Q2 2023 Earnings Call
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ROBUST DEMAND ACROSS INDUSTRY SEGMENTS (CONT.,)

STRONG POTENTIAL FOR GROWTH ACROSS INDUSTRIES, DRIVEN BY CONSUMERS' ONGOING
ENTHUSIASM FOR EXPERIENTIAL ENTERTAINMENT

CRUISE OPERATORS

LiNdb|?§| “..positioned us to significantly capitalize on the growing demand for high-quality experiential travel... we are well
Expeditions positioned for sustained growth... the growing demand for authentic and immersive experiences... we're
July 27,2023 seeing really, really strong bookings" - Craig Felenstein, CFO on Q2 2023 Earnings Call
“We have been able to tap into strong consumer demand... another indication of continued healthy demand
N GLDINGE 1D, environment... Our target higher-end demographic continues to be healthy and resilient with strong demand for
August 1, 2023 travel and experiences” - Harry Sommer, President and CEO on Q2 2023 Earnings Call

k&1 RoyalCaribbean “...contributed to strong and accelerated demand for our vacation experiences... the very healthy demand
L environment we are seeing is quite encouraging... customers remain engaged and eager to vacation” -
July 27,2023 Jason Liberty, President and CEO on Q2 2023 Earnings Call

THEME PARKS

m “..the continued strength of consumer demand for experiences... indicate our guests willingness to spend to
Cedar Fair enhance their experience.. consumer demand for experiential entertainment remains incredibly strong” -
August 3, 2023 Richard Zimmerman, President and CEO on Q2 2023 Earnings Call

Sea;Wo;‘l “..attendance still grew at certain of our parks and total per capital spending increased for the 17th consecutive

A C8 2003 gquarter... take advantage of clear growth opportunities” - Marc Swanson, CEO on Q2 2023 Earnings Call
ugust 8,

w “..our attendance trends continue to improve... total guest per capita spending continues to be near record
Six F'ags level... our guests are spending more on food and beverage” - Selim Bassoul, President and CEO on Q2 2023
August 10, 2023 Earnings Call
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FAMILY ENTERTAINMENT AND THEME PARKS REVENUE GROWTH

SSS AT FAMILY ENTERTAINMENT AND REVENUE GROWTH AT THEME PARKS HAS TURNED NEGATIVE
IN Q2 VS. 2022 BUT STILL SIGNIFICANTLY OUTPACES 2019

REVENUE SAME STORE SALES
CY23 Q2 vs. CY23 Q2 vs.
CY19 Q2 CY22 Q2 CY19 Q2 CY22 Q2
Boulowo 54% (11%) 29% (3%)
\\_,/"f
57% 16% 6% (6%)
RAUNDI 41% 16% (0%)
$ TOPGOLF 7% o
Family Entertainment Average 51% 10% 18% (2%)
Theme Parks
: 15% (2%)
Cedar Fair
SeaWo;ld 22% (2%)
Six‘,!Flags (7%) 2%
Theme Parks Average 10% (1%) N/A N/A

4 SOLOMON
A\ PARTNERS a) Figures are exclusive to the Topgolf business segment of Topgolf Callaway Brand. Private and Confidential %



EXPERIENTIAL ENTERTAINMENT YTD CHANGE IN SHARE PRICE

CRUISE OPERATORS AND LIVE ENTERTAINMENT STOCKS HAVE PERFORMED WELL ON AYTD BASIS,
WHILE DOMESTIC FAMILY ENTERTAINMENT AND THEME PARK STOCKS HAVE LAGGED BEHIND

Live Entertainment Family Entertainment
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Source: Capital IQ from January 3, 2023 — September 25, 2023.
/’”\ SOL N Note: TKO Group Holdings not included due to short-term trading period.
R R a) MSG Entertainment did not publicly trade until April 17, 2023.

Theme Parks

Cruise Operators
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EXPERIENTIAL ENTERTAINMENT TRADING MULTIPLES

EV / EBITDA MULTIPLES (LTM)

Live Entertainment Family Entertainment Theme Parks Cruise Operators
Median: 13.2x Median: 9.5x Median: 9.0x Median: 25.0x
36.5x
31.3x
227X155 27 15.4%
X 132X 124X T1Ix g3y 109% 10.4x 103X 87x 5y o3y 92x 9.0x 75x I l
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EV /EBITDA MULTIPLES (CY2023E)
Live Entertainment Family Entertainment Theme Parks Cruise Operators
4o Median: 13.0x Median: 7.4x Median: 8.5x Median: 10.5x
4.2Xx
16.4x 15.0x
123 13.7x
I I 103X g 2% o0y I 81x B 74x 74x g, oo 9-0x 85x gox 112 98 115X 9.8x
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Source: Public filings and Capital IQ as of September 25, 2023.

a) Enterprise value calculated as market capitalization + non-controlling interest + long-term debt + current portion of long-term debt + convertible debt - cash ($150M of
/.”\ SOLO N remaining cash and cash equivalents available to fund TKO's operations post transaction costs as stated on S-1statement filed September 15, 2023).
9. R Private and Confidential

TNERS b) LTM EBITDA calculated as WWE LTM EBITDA + UFC LTM EBITDA. CY2023E EBITDA calculated as an average of equity research estimates.
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DISCLAIMER

This document is a marketing presentation. It has been prepared by personnel of Solomon Partners or its affiliates and not by Natixis' research department. It is not investment research or a research
recommendation and is not intended to constitute a sufficient basis upon which to make an investment decision. This material is provided for information purposes, is intended for your use only and
does not constitute an invitation or offer to subscribe for or purchase any of the products or services mentioned. Any pricing information provided is indicative only and does not represent a level at
which an actual trade could be executed. Natixis may trade as principal or have proprietary positions in securities or other financial instruments that are the subject of this material. It is intended only to
provide observations and views of the said personnel, which may be different from, or inconsistent with, the observations and views of Natixis analysts or other Natixis sales and/or trading personnel, or
the proprietary positions of Natixis. Observations and views of the writer may change at any time without notice.

This presentation may contain forward-looking statements and comments relating to the objectives and strategy of Solomon Partners. Any such projections inherently depend on assumptions, project
considerations, objectives and expectations linked to future events, transactions, products and services as well as on suppositions regarding future performance and synergies.

Certain information in this presentation relating to parties other than Solomon Partners or taken from external sources has not been subject to independent verification, and Solomon Partners makes
no warranty as to the accuracy, fairness or completeness of the information or opinions in this presentation. Neither Solomon Partners nor its representatives shall be liable for any errors or omissions or
for any harm resulting from the use of this presentation, the content of this presentation, or any document or information referred to in this presentation.

Nothing in this presentation constitutes investment, legal, accounting or tax advice, or a representation that any investment or strategy is suitable or appropriate to your individual circumstances. Each
individual or entity who receives this document or participates in any future transaction shall be responsible for obtaining all such advice as it thinks appropriate on such matters and shall be
responsible for making its own independent investigation and appraisal of the risks, benefits and suitability of the transactions as to itself. Any discussions of past performance should not be taken as an
indication of future results, and no representation, expressed or implied, is made regarding future results. No person shall have any liability whatsoever (in negligence or otherwise) for any loss arising
from any use of this document or its contents or otherwise arising in connection with this document or any other written or oral communications transmitted to the recipient in relation hereto.

Solomon Partners and/or its affiliates, officers, directors and employees, including persons involved in the preparation or issuance of this material, may, from time to time, have long or short positions in,
and buy or sell, the securities or derivatives mentioned in this material.

The information contained herein may be based in part on hypothetical assumptions and for certain models, past performance. These assumptions have certain inherent limitations, and will be affected
by any changes in the structure or assets for this transaction. This material is confidential and any redistribution is prohibited. Solomon Partners is not responsible for any unauthorized redistribution.
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