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LIVE ENTERTAINMENT

▪ Live entertainment continued to benefit from increasing 

consumer demand for in-person experiences

▪ Consumers willing to spend on premium, live experiences such 

as live music and events

▪ International leisure travel continues to experience a post-

pandemic rebound

▪ Select operators experienced record financial performance in 

2023, with further strong growth expected in 2024

FAMILY ENTERTAINMENT

▪ Family entertainment performed well in 2023, fueled by the 

demand for affordable leisure experiences

▪ Same store sales down compared to 2022 levels, but remain 

above 2019 levels

▪ Demand for events remains elevated, led by strong corporate 

demand in current hybrid work environment

▪ 2024 is off to a slow start due to poor weather conditions and 

tough comparable period, with flat-to-modest growth expected 

for the full year

THEME PARKS

▪ Demand for theme parks remains strong, with attendance 

projected to surpass pre-pandemic levels in near-term

▪ Extreme weather conditions in H1 2023 severely impacted overall 

attendance levels

▪ Despite attendance remaining below 2019 levels, consumers are 

spending more per visit, driven by improved in-park restaurants 

and attractions

▪ 2024 per caps are anticipated to grow relative to 2023 levels, 

supported by the trend of increased season pass sales 

CRUISE OPERATORS

▪ Cruise operators had a record 2023 performance, with a robust 

level of bookings for 2024

▪ Remaining negative impact of COVID-19 has been fully phased 

out in 2023

▪ Consumer demand and spending continue to increase, with 

operators reporting record guest levels

▪ Outlook for 2024 is promising, with at least 50% of future 

expected business already booked across operators 

EXPERIENTIAL ENTERTAINMENT INDUSTRY UPDATE 

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

THE EXPERIENTIAL ENTERTAINMENT INDUSTRY FINISHED STRONG IN 2023, PAVING THE WAY FOR 
FURTHER GROWTH IN 2024
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LIVE ENTERTAINMENT

STRONG PERFORMANCE ACROSS INDUSTRY SEGMENTS

Source: Company earnings calls and press releases.

LIVE ENTERTAINMENT CONTINUED TO BENEFIT FROM INCREASING CONSUMER DEMAND FOR IN-
PERSON EXPERIENCES; FAMILY ENTERTAINMENT PERFORMED WELL IN 2023, FUELED BY THE 
DEMAND FOR AFFORDABLE LEISURE EXPERIENCES

February 22, 2024

“The live music industry reached new heights in 2023, and demand for live music continues to build… we've 
seen no slowdown on the consumer... we're seeing strong demand at all price points” – Q4 2023 Earnings Call 

and Press Release

February 27, 2024

“TKO's strong results reflect robust demand for our premium content and live events… Based on the full year, 
both UFC and WWE achieved their best financial performance ever… In live events, we benefit from continued 

strength of the experienced economy”– Q4 2023 Earnings Call

February 8, 2024

“Pursuit set new records for both revenue and EBITDA… our room revenue on the books for 2024 is ahead of 

this time last year... The favorable leisure travel trends and prioritization of discretionary spend on 

experiences… set the backdrop for strong growth ahead” – Q4 2023 Earnings Call

FAMILY ENTERTAINMENT

February 5, 2024

“Our revenues are up 65% from pre-pandemic levels… Event revenue increased by 30% year-over-year. Strong 

corporate demand for employees to come together in a work-from home environment” – Thomas Shannon, 

Chairman and CEO on FYQ2 2024 Earnings Call

April 2, 2024

“…strong financial results for the final quarter of fiscal 2023 and the year as a whole… grew adjusted EBITDA and 

further expanded our adjusted EBITDA margins… Fiscal '24 is set up to be a transformative year for our 

company… once people are in the door, they're still spending at the same levels, they've always spent… we've 
seen strength on the higher-end consumer” – FY 2023 Earnings Call

February 13, 2024

“…delivered 1% same venue sales growth for the full year on top of 7% growth in 2022… Topgolf alone is adding 3 

million to 4 million new unique visitors each year, and we’ll have over 30 million unique visitors in 2024” – 

Oliver Brewer, President and CEO on Q4 2023 Earnings Call
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CRUISE OPERATORS

STRONG PERFORMANCE ACROSS INDUSTRY SEGMENTS (CONT.)

Source: Company earnings calls.

CRUISE OPERATORS HAD A RECORD 2023 PERFORMANCE, WITH A ROBUST LEVEL OF BOOKINGS 
FOR 2024; DEMAND FOR THEME PARKS REMAINS STRONG, WITH ATTENDANCE PROJECTED TO 
SURPASS PRE-PANDEMIC LEVELS IN NEAR-TERM

December 21, 2023

“…closed another quarter with record revenues, record booking levels and record customer deposits… 
consistently set records in all 4 quarters this past year… We now have nearly 2/3 of the business on the books 

for 2024” – Josh Weinstein, President and CEO on Q4 2023 Earnings Call

February 28, 2024

“…putting the pandemic definitively behind us… The record financial results we delivered in 2023… we took 
nearly 30,000 guests more than ever… already booked over 87% of our full year projected ticket revenues for 

the year [2024]” – Q4 2023 Earnings Call

February 01, 2024

“Net yields were up 13.5% compared to 2019, more than 3.5x our January expectations… attracted a record 

number of both new and loyal guests who are rebooking at twice the rate we were seeing in 2019... 2024 is

in the strongest book position in the company's history” – Jason Liberty, President and CEO on Q4 2023 

Earnings Call

THEME PARKS

February 15, 2024

“Consumer demand for amusement park entertainment remains strong and is pacing to soon surpass pre-

pandemic attendance levels” – Richard Zimmerman, President and CEO on Q4 2023 Earnings Call

February 29, 2024

“Our guests on average, are spending over 40% more per visit than they were before the pandemic… progress 
continues with 2024 passes, which through generally are up double digit over 2023” – Selim Bassoul, President 

and CEO on Q4 2023 Earnings Call

February 28, 2024

“For the full year, we delivered near-record results… attendance levels for fiscal 2023 were still below levels 

achieved in 2019… confident will eventually recover to and surpass pre-COVID levels” – Marc Swanson, CEO on 

Q4 2023 Earnings Call
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Source: Financial reports, earning releases, investor presentations and publicly available information.

a) Calendar year represents 12 months ending in January.

b)Figures are exclusive to Round 1 USA segment.

c) Figures are exclusive to the Topgolf business segment of Topgolf Callaway Brand.

FAMILY ENTERTAINMENT SAME STORE SALES AND THEME PARKS 
REVENUE GROWTH

FAMILY ENTERTAINMENT EXPERIENCED A DECLINE IN YOY SAME STORE SALES AS THE YEAR 
PROGRESSED; THEME PARKS REVENUE IN LINE WITH CY 2022 AND OUTPACING CY 2019

REVENUE

CY 2023 vs.

CY 2019 CY 2022

Theme Parks

22% (1%)

(4%) 5%

23% (0%)

Theme Parks Average 14% 1%

SAME STORE SALES

CY 2023 vs. CY 2022

CY Q1 CY Q2 CY Q3 CY Q4 Full Year

Family Entertainment

15% (3%) (5%) 0% NA

(4%) (6%) (8%) (7%) (6%)

NA (0%) 1% 2% NA

11% 1% (3%) (3%) 1%

Family Entertainment 
Average

7% (2%) (4%) (2%) (3%)

(c)

(b)

(a)
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Beginning 
of 2019

Current

-- 4 

1 5 

-- 6 

2 24

Total 3 39

Beginning 
of 2019

Current

3 36 

8 25 

Total 11 61 

SITE-BASED ENTERTAINMENT LOCATIONS (2019 VS. TODAY)

Source: Company websites and publicly available information.

Note: Current store count as of April 3, 2024. Only includes North America locations (US & Canada). All current store counts include locations that are coming soon.

Competitive SocializingEscape / Challenge Rooms

Karting / Thrill

Arcade / Bowling

Immersive ExperiencesTrampoline / Adventure Park Virtual Reality

Beginning 
of 2019

Current

-- 27 

1 6 

1 11 

-- 17 

-- 3 

5 16 

10 41 

Total 16 121 

Beginning 
of 2019

Current

4 9 

32 42 

34 71 

Total 70 122 

Mini Golf Other

Beginning 
of 2019

Current
Beginning 

of 2019
Current

-- 4 2 16 

-- 25 -- 3 

-- 10 2 25 

-- 22 1 8 

-- 3 47 90 

Total -- 64 Total 52 142 

Beginning 
of 2019

Current

641 489 

163 205 

3 14 

12 20 

5 12 

39 55 

14 23

Total (Ex. CEC) 236 329

Total 877 818

Beginning 
of 2019

Current

68 75 

2 69 

-- 10 

62 227 

Total 132 381 

USA

THERE HAS BEEN SIGNIFICANT GROWTH IN THE SITE-BASED ENTERTAINMENT INDUSTRY WITH THE 
OPERATORS BELOW INCREASING BY NEARLY 600 LOCATIONS SINCE THE START OF 2019
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10.1 x 
12.2 x 12.5 x 12.0 x 14.4 x 

7.9 x 
10.6 x 

7.8 x 7.6 x 6.9 x 6.0 x 
8.2 x 9.6 x 

7.7 x 7.5 x 
11.0 x 10.2 x 9.8 x 8.5 x 

15.6 x 14.9 x 13.8 x 13.3 x 12.8 x 
9.6 x 

12.2 x 
8.2 x 7.9 x 7.8 x 6.6 x 6.5 x 

10.7 x 
8.1 x 7.7 x 

14.4 x 12.5 x 11.7 x 11.3 x 

Cruise Operators

Cruise Operators

Family Entertainment

Source: Public filings and Capital IQ as of April 3, 2024.

a) Enterprise value calculated as market capitalization + non-controlling interest + long-term debt + current portion of long-term debt + convertible debt – cash.

b)Assumes constant annual EBITDA adjustment. 

c) Represents EBITDA pre-IFRS-16. Assumes constant annual EBITDA adjustment.

d)TKO Group did not publicly trade until September 12, 2023.

e) MSG Entertainment did not publicly trade until April 17, 2023.

EXPERIENTIAL ENTERTAINMENT TRADING MULTIPLES

Theme ParksLive Entertainment

EV / EBITDA MULTIPLES (CY 2023)

Median: 14.4x Median: 7.8x Median: 8.1x Median: 12.1x 

Theme ParksLive Entertainment Family Entertainment

EV / EBITDA MULTIPLES (CY 2024)

Median: 12.3x Median: 7.7x Median: 7.7x Median: 10.0x 

(a)

(c)
(b) (c)

(a)

(c)
(b) (c)

Change in 
Share Price

YTD 2024

CY 2023

15% 8% 12% (16%) 13% 8% 28% 6% (8%) 15% 10% 26% 32% 34% 3% 3% 7% (23%) 15% 5% (11%)

(21%) 6% 12% 49% 36% (11%) (1%) 50% 3% (27%) 29% 52% 19% 67% 2% (3%) (4%) 40% 166% 69% 133%

28.9 x 25.1 x

20.1 x 19.9 x

(d) (e)
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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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