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P R E S E N T A T I O N

Operator

Good morning, ladies and gentlemen. Welcome to the Six Flags Second Quarter 2022 Earnings Conference Call. My name is Andrew, and I will be
your operator for today's call. (Operator Instructions) I will now turn the call over to Steve Purtell, Senior Vice President, Corporate Communications,
Investor Relations and Treasurer.

Stephen R. Purtell - Six Flags Entertainment Corporation - Senior VP of Corporate Communications & IR and Treasurer

Good morning, and welcome to our second quarter 2022 call. With me is Selim Bassoul, President and CEO of Six Flags; and Gary Mick, our Chief
Financial Officer.

We will begin the call with prepared comments and then open the call to your questions. Our comments will include forward-looking statements
within the meaning of federal securities laws. These statements are subject to risks and uncertainties that could cause actual results to differ
materially from those described in such statements and the company undertakes no obligation to update or revise these statements.

In addition, on the call, we will discuss non-GAAP financial measures. Investors can find both a detailed discussion of business risks and reconciliations
of non-GAAP financial measures to GAAP financial measures in the company's annual reports, quarterly reports and other forms filed or furnished
with the SEC.

At this time, I will turn the call over to Selim.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

Good morning. I hope you had a great summer. Thank you for joining our call. It is my pleasure to introduce Gary Mick, our new Chief Financial
Officer. Gary and I worked together at Middleby, where he was responsible for turning around several of our underperforming businesses and was
consistently one of the top-performing Group Presidents at the company. I'm thrilled to welcome him to Six Flags where he will make an immediate
impact as we elevate the guest experience and launch our next phase of profitable growth.

2

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2022 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

AUGUST 11, 2022 / 12:00PM, SIX.N - Q2 2022 Six Flags Entertainment Corp Earnings Call

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


On today's call, we will focus on 3 areas: First, I will provide a progress report on our new strategy and execution. Second, Gary will go into more
detail about our financial results, our capital allocation strategy and our outlook for the remainder of the year. Finally, I will return to provide some
brief closing remarks before opening the call for questions.

We are pleased that our guest satisfaction scores are improving. We are seeing very few security incidents in our parks. Our guest spending per
capita has increased more than 50% versus pre-pandemic levels, and we have been able to offset the highest levels of inflation we have seen in
decades. Our aggressive strategic shift is still a work in progress, but my first 9 months at Six Flags, as Six Flags' CEO has only reinforced my initial
belief in Six Flags' potential.

We have truly unique assets located in all of the top 11 markets in the U.S. and in some of the fastest-growing areas around the country. We are a
global leader in delivering fun and thrills for all ages, and we have a widely recognized and beloved brand among consumers.

Let me tell you why this company is amazing. First, we have a tremendous fan base who are willing to spend more in our parks. These loyal guests
have stuck with us despite the changes we have made.

Second, while we own the young adult thrills, we have historically missed out on families with kids who are proven to spend more in the parks.
While we have seen initial success alluring families, grandparents and single parents with kids to our parks, our potential to grow that segment
further is very promising in the near term.

Finally, our engagement with influencers has been tremendous this year. They have been cheering the changes we are making, and we expect to
see the impact of all the digital media and positive reviews to pay off handsomely over the next few years.

I am so excited to lead Six Flags because the opportunities we see here are similar to opportunities I had at Middleby, where we acquired a
reinvigorated more than 50 underperforming companies. Our formula was simple, first, we selected companies with strong underlying assets. But
whose management had lost confidence in their product and cut price to drive volume.

Second, we raised prices to be commensurate with the value we delivered to our customers. Third, we invested in product quality, innovation and
people to support further price increases and to build our brand advantage. Fourth, we eliminated all nonessential activities. Most importantly,
we restored an entrepreneurial culture in the businesses we acquired, which I believe was critical to their long-term success. In many cases, our
unit volumes declined, but in every case, our profits grew substantially and sustainably. Although we are operating in a different industry, I see
similarities between Six Flags and many of the businesses I turn around at Middleby. Like many of those businesses, Six Flags resorted to excessive
discounting to drive volume.

For context, let me provide an example related to one of our largest parks. In 1994, a season pass to Six Flags Great Adventure in Jackson, New
Jersey averaged $75. At the time Great Adventure only had 4 roller coasters. Fast forward 25 years to 2019, and we were still charging on average
only $75 for our season pass, despite the fact that we have invested hundreds of millions of dollars in our park, and we now have 14 roller coasters,
including several of the top rated coasters in the world. Just to keep up with inflation, we would have had to increase the price by 70%, but instead,
our season pass price remained flat.

I also looked at other smaller theme parks in our markets and noticed that their prices are substantially higher than ours. This gave me confidence
in our ability to raise price. I tell the story to illustrate both one of our historical issues as well as one of our biggest opportunities.

Our current challenges have built up over a long period and it will take time for us to transform them. Since I started as CEO 9 months ago, we have
moved quickly to reset the foundations of our company. At the organizational level, we are focused on 2 key areas: First, we are resetting our culture
to make our company easier to do business with by reducing layers of management and shifting decision-making to the parks. Second, we are
continuing to execute our premiumization strategy by focusing on guests who are willing to pay more for a premium experience.

Today, I would like to provide a report card on our progress so far. I will highlight what is working and where we need to improve. Let's start by
discussing our areas of progress.
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First, our guest satisfaction scores continue to improve. We are delivering significantly more rides per guest versus last year, and this metric has
historically ranked as the #1 determinant of guest satisfaction. Second, total spending per capita is up significantly, increasing more than 50%
versus 2019 levels.

Third, employee staffing levels and overall friendliness have improved. As overcrowding of our parks has eased, employees are better equipped
to engage with our guests in a frenzy and welcoming manner. We have also improved our training methods and placed a greater emphasis on
employee engagement.

Fourth, security and safety incidents in our parks are the lowest they've ever been. Fifth, our parks appearance has improved as they've received
their biggest makeover of the past few decades, headlined by our new front gates and extending to our restaurants and bathroom. We still have
work to do in this area, but guests are taking notice and appreciate our progress today.

And finally, guest amenities. From more benches to relax on to take a break, to more shaded area to escape from the hot sun, we moved quickly
to upgrade our park infrastructure to respond to our guest feedback. But we are not stopping there. guest amenities are a top priority for our capital
spend over the next few years. We are encouraged by what we have seen so far.

In fact, even after adjusting for the fiscal calendar shift, our parks in North America earned nearly the highest modified EBITDA in company history
for the first half of the year, and they did it on lower attendance.

Now I would like to comment on several areas where our execution needs to improve. First, our attendance. We estimate that the optimal attendance
level that allow us to deliver an exceptional guest experience while maximizing our profit represents a 20% to 25% decline relative to 2019. Our
year-to-date attendance through July is down approximately 35% versus 2019. So our current attendance trends are about 10% to 15% below
where we would like it to be. As we seek to rebuild our attendance base in a healthy and profitable fashion, we plan to introduce new product
offerings to increase visitation this fall, such as introducing a new dining plan, creating a bigger and better Fright Fest with activities to attract more
families, such as Trick or Treating, and "no Boo" wearables, and introducing a new Oktoberfest event. We believe these and other initiatives will
help us grow our attendance and recapture a portion of our lost active base holders in advance of the 2023 season.

Second, our marketing. We reduced our marketing budget substantially this year as we wanted to hold back on our spending until we completed
more of our park enhancements. We will be reevaluating our optimal marketing spend for 2023.

Third, our guest-facing technology, and in particular, our mobile app. We are investing to improve the guest experience, increase revenue and
become more efficient. Technology is probably single area where we are the most behind. To start, much of our team's energy has gone toward
upgrading our back-office application. Going forward, we have a new Chief Digital Officer starting next week, and we plan to allocate the vast
majority of our technology efforts toward guest-facing initiatives.

We want to make it easier to navigate our parks and easier to do business with Six Flags. For example, if a guest wants to upgrade from a single-day
ticket to a season pass, they should not have to wait in line at guest relations or wait on hold for a customer service representative. This should
happen with the click of a button. Our key technology priorities include modernizing our mobile app and simplifying our website and improving
our point of sale in the parks.

Finally, cost structure. Expense management is an area where we've made some progress, but we are still lagging behind our internal expectations
as we have not fully adjusted our cost structure to our reduced attendance levels. Last year, our costs grew faster than our revenue, especially in
our corporate office. We now view corporate's role as that of a support center for our parks, and we have delegated activities to our parks. We have
also continued to optimize our full-time and seasonal labor in the parks. As a result, we have reduced our full-time headcount by almost 25% since
the beginning of the year.

Our approach to expense optimization is to minimize costs that do not impact the guest experience, but to invest in areas that do impact the guest
experience. This change in philosophy helped us offset the inflationary pressures in the first half of 2022 and bring our cost below 2019 levels.
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However, more recently, as our attendance declined, we did not move quickly enough to reduce our operating costs to reflect the lower attendance
levels.

Gary and his team have continued to focus on this initiative and we expect to operate much more efficiently in the second half of the year. Overall,
we have made excellent progress in many areas. And I feel much better about where we are as a company today than a year ago. Now that we
have reset the foundations of our business, we expect to delight our guests and our shareholders with an improved in-park experience and a
sustainable profit growth well into the future.

I will now turn the call over to Gary, who will provide detail about the quarter and the first half of 2022. Gary?

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

Thank you, Selim, and good morning, everyone. I am very excited to join the Six Flags team with this iconic brand and a long history of providing
thrills and memories to our guests. This company has a tremendous value proposition, and I have seen firsthand how Selim unlocked a similar
value for the Middleby customers, employees and shareholders. Selim is a visionary with regards to customer engagement, and I am extremely
pleased to be working with him, Steve and the team at Six Flags.

Turning to the second quarter results. Revenue came in at $435 million, which represented a decrease of $24 million or 5% compared to second
quarter 2021. This was driven by lower attendance and a reduction in international licensing revenue, which benefited in the prior year quarter
from a onetime termination payment related to our China development projects.

Total attendance was 6.7 million guests which represented a 1.9 million or 22% decrease from our second quarter 2021. Our attendance decrease
was related to the elimination of free tickets and low-margin product offerings, coupled with increased pricing into a market that had become
accustomed to discounts. It is important to note that much of the attendance decline was recovered through increased guest spending per capita
of $64, representing an increase of $12 or 23% versus second quarter 2021.

Admission spending per capita increased $8 or 27% and in-park spending per capita increased $4 or 18%. The increase in admission spending per
capita compared to 2021 was driven primarily by higher realized ticket prices and a higher mix of single-day tickets. The increase in in-park spending
per capita compared to 2021, reflected our improved assortment of in-park offerings and our in-park pricing initiatives. We experienced higher
spending across almost all categories, including sales of food, rentals and retail.

Moving on to costs. Cash operating and SG&A expenses were $222 million versus $229 million in the prior year, representing a decrease of $7
million or 3%, driven primarily by reductions in full-time wages and benefits, seasonal labor and advertising, offset by significant inflationary
pressures. Adjusted EBITDA for the quarter was $155 million compared to $170 million in second quarter 2021. Excluding the $11 million related
to our terminated international development agreement in China, which was recorded in the second quarter of 2021, adjusted EBITDA decreased
$4 million or 2%.

Due to the impact of spring break timing which often shifts attendance between the first and second quarter, we believe the most accurate measure
of our early season performance is the first and second quarter combined. In addition, since our park operations were impacted during the first
half of 2021 by pandemic-related closures and capacity limitations at certain parks, we believe it is more instructive to compare our first half results
to 2019 which had a similar operating calendar to 2022.

Relative to 2019, our first half 2022 revenue decreased $32 million or 5%. As a result of our premiumization initiatives, attendance declined by 4.3
million or 34%, offset by a significant increase in total guest spending per capita of $23 or 53%. Adjusted EBITDA decreased $8 million versus first
half 2019, but the periods are not comparable due to a fiscal calendar shift and a reduction in international agreements revenue from our terminated
operations in China and Dubai.

Accounting for these impacts, adjusted EBITDA for the first half 2022 versus the same period in 2019 increased $6 million or 5%. We believe this
growth reflects the impact of our strategic shift and our increased operational efficiency. I will now review each of these 2 adjustments in detail.
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First, we changed our method of reporting fiscal quarters beginning in Q1 2021. The second quarter of 2019 ended on June 30, while the second
quarter of 2022 ended on July 3. The net impact of this calendar shift compared to 2019 was an additional 400,000 in attendance and $26 million
of revenue compared to first half 2019.

Adjusting for this reporting calendar shift, first half attendance is down 4.7 million or 37% versus 2019. Second, we had a $26 million reduction in
international agreements revenue from China and Dubai in the first half of 2022 versus the same period in 2019. Excluding this revenue and
adjusting for the reporting calendar shift, revenue was down $31 million or 5% versus first half 2019.

I will now move on to expenses. Our first half cash operating expenses and SG&A decreased $18 million or 5% versus 2019 due to our leaner
corporate overhead structure less advertising and our initial efforts to optimize full time and seasonal labor based on lower attendance levels.
There are 3 main factors at play within our cost structure. First, on our last call, we called out approximately $80 million in cost headwinds in 2022
relative to 2019.

In the second quarter of 2022, inflation has accelerated and now we expect $90 million in total cost headwinds for the full year versus 2019. Second,
we have reduced our corporate overhead structure as part of our decentralization strategy. And third, we are in the process of lowering park
operating costs to better align our costs with our reduced attendance levels. Going forward, we expect our cash operating and SG&A costs to
remain below 2019 levels, and we expect to further reduce our fixed cost base at our parks.

I will now transition to our Active Pass Base and select balance sheet metrics. Our Active Pass Base as of July 3, 2022, comprises 4.5 million active
passholders as compared to 6.3 million as of July 4, 2021. This decline is a result of our premiumization strategy as well as our decision to discontinue
selling new memberships earlier this year. Deferred revenue as of July 3, 2022, was $171 million, down $139 million or 45% compared to second
quarter 2021.

The decrease versus prior year was primarily due to a deferral of revenue from guests whose benefits were extended from 2020 into 2021 due to
the pandemic. The reduction in unit sales was largely offset by the higher average prices versus 2021. Compared to the same point in 2019, deferred
revenue declined by $64 million or 27% primarily related to the decrease in season pass sales.

Total capital expenditures for the quarter, net of insurance recoveries were $26 million. We expect our full year 2022 capital spend to be slightly
higher than 2021 with a balanced approach between several exciting new roller coasters and an increased emphasis on implementing guest-facing
technology and amenities in our parks. Over the next couple of years, we expect to invest approximately $130 million in annual capital expenditures,
which will prioritize park beautification and other in-park initiatives, food and beverage enhancements, guest-facing technology improvements
and new rides and attractions.

On July 1, we paid down $360 million of principal value on our 7% notes. Reducing debt is a top capital priority after investing in our parks and this
prepayment is a big step in reducing our leverage and interest burden.

Our net leverage ratio is currently 4.7x. Over the next 12 to 18 months, we plan to further pay down debt and look to opportunistically refinance
our 2024 maturities as we work towards our target leverage ratio of 3 to 4x. While debt paydown remains a primary focus. We also opportunistically
purchased $97 million in common stock or 3.5 million shares. The dislocation in our stock price provided us the opportunity to repurchase shares
at what we believe are attractive prices.

To sum up the second quarter 2022, we are encouraged by our strong guest spending and our improved operational efficiency, which positions
us well to leverage future growth.

Now I will pass the call back over to Selim. Selim?

6

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2022 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

AUGUST 11, 2022 / 12:00PM, SIX.N - Q2 2022 Six Flags Entertainment Corp Earnings Call

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

Thank you, Gary. 2022 is a transitional year for Six Flags as we reset the foundations of our business model to focus on delivering a premium guest
experience, while at the same time, collecting for decades of heavy price discounting. Raising price is no easy task for a company that has trained
customers to expect discounts. And in 2022, we have shocked the system with a significant increase in ticket price. This has resulted in lower but
more profitable attendance.

I would like to take a minute to thank our team members who have been a tremendous driver of our new strategy by pivoting, adapting, and
transforming our culture in a very short time.

As the new CEO in my first year, I could not have achieved all these changes without the full support, dedication, hard work, and commitment of
the Six Flags team.

I was brought to Six Flags to achieve an ambitious goal to reach $710 million of adjusted EBITDA within 3 years. I strongly believe that as we execute
on our goal to dramatically improve the guest experience, we will recapture a portion of our lost attendance over time at higher pricing and with
lower costs to service the reduce attendance base. This will position us to achieve this goal and continue to grow earnings in a sustainable manner
over time.

Operator, at this point, could you please open the call for any questions.

Q U E S T I O N S  A N D  A N S W E R S

Operator

(Operator Instructions) The first question comes from David Katz with Jefferies.

David Brian Katz - Jefferies LLC, Research Division - MD and Senior Equity Analyst of Gaming, Lodging & Leisure

Two for me. Understanding the intent and commitment to getting the attendance or the lost attendance back, if you could talk about some of the
data or evidence that you have seen so far that you can recapture it or that you will recapture it?

And then second, on the capital allocation side, particularly focused on the share repurchases, right, which I think if I'm reading the math correctly,
we're actually purchased at a higher level than where the stock is today. And from the looks of it, it may go down a bit more today. And given the
opportunistic perspective that you talked about, should we expect that you will continue to buy and look to buy more given that, obviously, it's
going to be lower and, therefore, the dislocation, as you call it, would be more so.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

David, let me answer the first part of your question. What is our confidence level of being able to regain the lost attendance. First of all, the lost
attendance is driven by our decision to basically change our customer base, our guest base. So let's not forget that this was not a decision like the
market drop of us. We have basically changed our strategy of creating a better guest experience by having fewer people in our parks.

So at the end, what happens so far in the first half of the year? In the first half of year, basically, we have trended down, and we have trended down
maybe 10% to 15% below where we would like to be. However, let's go back and say, what's going to happen next? What is our sweet spot? So
our sweet spot in order to per year, where we can still achieve an optimal guest experience is 25 million to 27 million guests per year. So we need
to grow our attendance today by another around 3 million to 4 million people.
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So from that, I want to -- basically without losing our stickiness of our per cap and without affecting the guest scores. So one, how do we do that?
Our biggest opportunity, literally, so far, is to convert a fraction of our record single-day ticket holders that have come to our park this year versus
any other prior years into season pass holders this fall. That is our biggest opportunity as people drove and paid top dollars as single-day ticket
holders to come to our parks. We need to create -- convert a fraction of those back to us.

Second, we have basically discontinued a very popular perk which is unlimited dining meal plan. That is a very big perk and that affected -- well, I
would say, at least 1 million plus of our guests.

We are in the process of reintroducing a dining plan. And that dining plan is going to be a value to our guests, but also a way for us to be able to
make money and not lose money on that meal plan. And I think we will recapture a part of those gaps that we've lost.

David Brian Katz - Jefferies LLC, Research Division - MD and Senior Equity Analyst of Gaming, Lodging & Leisure

If I can maybe just follow that up very quickly. The question was really around evidence that it will rebound and whether we should be thinking
about next season seeing that impact? Or is that a this year kind of thing?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

I think it's going to be both. I think this is a transitional year for us. Let's make it clear that this is a year of transition. And I think as we've made and
shocked the system, honestly, this company had been used to heavy discounting for many, many decades. Now we came in and shocked the
system, and we are truly in a pivoting year for us, which means at this moment, we will expect that some of it will come in this year. Some of it will
come in, in 2023. So we're not dropping '23 to make 2022. Let's make that clear.

At the same time, I have to tell you that one aspect of our attendance being down is group-related visitations. While it's better than 2021, it is much
lower than '19, we are down 33% or more from 2019. We missed a lot of schools and news group events in the spring. Hopefully, this would get
better in spring 2023. Once you missed it in the spring, you don't get a chance to make it up until next year. So basically, part of that is try to come
and make up the group sales that we lost in the spring.

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

David, I'll take the question you had on capital allocation. Our priority remains to pay down debt and reduce our leverage ratio. On our last call, we
stated -- we also might engage from time to time to buy back shares opportunistically if market conditions create a dislocation on the stock price.
And that stays the same in this quarter. We're going to focus on investments in our parks first. We're going to pay down debt second, and we will
keep our open mind depending on the opportunities that we are afforded on our stock price.

Operator

The next question comes from Ian Zaffino with Oppenheimer.

Ian Alton Zaffino - Oppenheimer & Co. Inc., Research Division - MD & Senior Analyst

I guess, can you guys just walk us through some of the pricing mechanisms you guys have? How are you coming up with the pricing that you're
trying to push through now? How do you know that, that's the right price. I get what you're saying is you raised price, you get rid of, let's just say,
the lower margin customers. And then there's hope of rebuilding back that base with a better customer.

But how do you know whether you've maybe overshot on the pricing side or if there's an opportunity to maybe even take pricing higher? So
basically, what's the system, what's the mechanisms? I mean walk us through your thinking on the pricing?
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Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

Okay. Ian, thank you. I will answer that question. First of all, I will start with a major premise. Our pricing is still below the other players in the industry.
Let's start there. And we provide as good as a value as any of the other players in the industry. And for that, there is no reason for us to be priced
below them significantly. Despite today, our price increase was still below that.

Now the question is, should we have taken all that pricing all at once? Or should we have taken it over time. That's maybe the question that
everybody has on their mind. And I believe very strongly that taking the band aid, ripping off the band aid all at once is a lot better for our guest,
for our employees than having it every year now we're going back and sticking them with another huge price increase. And I believe during this
year of inflationary pressures, where everybody has taken price, it was a very good timing to take care of that.

Now let's address -- second part is, did we take the right pricing? Or did we take the wrong pricing in terms of price increase. I strongly believe that
there is more opportunity for pricing to take place. And I have to tell you that having done what we've done, not only taking away freebies, Bring
a Friend taken away, we put in block out dates we basically didn't allow now your season pass, the entrance (inaudible) doesn't allow to go all the
parks or even to some of the water parks. We took away the dining plan, the free drink bottles. I am very pleased to see where our dollar revenues
have been in the first half and the number of fans that's continued to come to our park and willing to spend significantly in our park.

So let me give you some data that for me, illustrate why our pricing, our premiumization strategy has worked. So let's start, first, with what I call
our realized pricing resulting -- has resulted in record revenue per cap in our first half.

Admission per cap increased by 57% to a record $37.75. And most interesting is our in-park per capita spending increased by 47% to a record
$28.46 in the first half compared to the first half of 2019. So we're comparing apple-to-apple. So we know that the pricing work, we know the
premiumization is working. And the second data point I would like to bring is our high dollar revenues compared to both 2019 and 2021, where
we are comparing to some very aggressive ticket offerings, perks and freebies in both those years, in 2019 and 2021. I know we can do better, and
we want to do better, especially in the area of marketing and communication. But I'm very pleased and we are with the revenues in dollar revenues
we generated despite a huge drop in attendance in the first half.

I think we can really continue to drive higher dollar revenues with lower attendance. And what does this bring to us? It brings lower costs and a
better experience in our parks. So to answer your question, I believe that there are tweaks to happen. I don't think we have perfected our pricing
strategy. We are doing tweaks to it, and it depends on each parks. I think we have to go back to each parks and make sure that those parks are
basically connecting with their communities and their constituents and what makes sense for each park.

However, we are not going back to the days of heavy discounting, freebies and the perks that we were giving. So at this point, I think we have some
minor tweaks to do. But over the long term, we believe that there is more opportunity for pricing going forward.

Ian Alton Zaffino - Oppenheimer & Co. Inc., Research Division - MD & Senior Analyst

Okay. Great. And then just if I could sneak in one -- ask a smaller question is the sponsorship revenues. Could you touch on the decline? I don't
think I heard that in the prepared comments. What drove that? And should we expect it to kind of to recover back to where it has been in previous
quarters?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

So let's talk about sponsorship. At this moment, our sponsorship revenues are down, significantly down. And I think part of it has been dual reason.
One, I think some of our sponsors have faced inflation this year and maybe they've had some slowdown. We've seen that.
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Second, I would say we have also turned away some of our sponsor. As the stock, we've had the impact of COVID as COVID decreased. And then
we had also us coming back and saying, they don't fit who we want them to be. We're changing our sponsorship makeup of the park to make sure
that we don't get sponsorship on one end and end up being hit by costs on the others.

So a sponsor comes and say, I'm going to give you, $1 million, let's take an example, $5 million to promote my brand in your park but I want you
to buy the products, and we ended up spending $8 million on their cost. Now it doesn't make sense for us. So for us at this moment, we're reevaluating
our sponsorship and we're looking at a complete different strategy for 2023.

Operator

The next question comes from Ben Chaiken with Credit Suisse.

Benjamin Nicolas Chaiken - Crédit Suisse AG, Research Division - Research Analyst

Just 3 quick ones. And I can repeat them if you need. So on the cost side, Selim, you mentioned still lagging your expectations and you want to
operate more efficiently going forward. So should we assume that the decline versus '19 accelerates from here, meaning, is that the right
interpretation? You were down, let's call it sub ballpark, 3% or so in the first half versus '19 on a combined SG&A and OpEx? Does that get -- did
that improve in the back half?

Then number two, attendance, I think you guys gave us some data points on the 1Q call, and we can infer that April started down around 30%
versus '19. So are we -- can you help us with some cadence to the quarter? Are we run rating at a down 40% or so? Is that where we are a ballpark?

And then last quickly on dining. You mentioned bringing back some dining plans. Is that going to be different than what you're currently offering
now at your parks, which I think is kind of like a bundled package? Or is it kind of -- is it one and the same? Like what we see today? Is that it?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

So I'm going to most probably answer the cost one first. I will start to say we are very disappointed with our optimization efforts. While we are
pleased with the results so far, I believe we could have done a much better job. We left money on the table. For example, our staffing levels were
not optimized given the reduced attendance in the first half. What I mean by that is we could have done better with the right mix of our employees,
right scheduling, the right mix of full-time and seasonal workers.

I will go back to cost and talk about, also, where I see, we have to continue to find efficiencies and other initiatives to offset the impact of inflation
and our drop in attendance levels. I will tell you Ben, that we are very focused on cost while still improving the guest experience.

So I'm going to turn it basically to Gary to give you a little bit more color on truly where do we -- where we are and where do we see ourselves
going with respect to our costs.

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

Thank you, Selim. And Ben, good questions. I appreciate that. We plan to -- our costs will be lower than 2019, and that's about as much guidance
as I can give you, pending the impact of inflation, which is still relatively unknown.

Moving on to the run rate attendance question. We believe we're going to continue Q3 at this stage to be approximately 35% below 2019's
attendance levels.

And then dine in, Selim I'll it over to you -- dine in...
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Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

So I will talk of dine in, but before, I would like to bring up something, very important Ben, if you want to talk about. I think we got hit like everybody
in the industry, and this is not an excuse. We're not trying to present something that's not been general everywhere, but we have been hit this year
or will be hit this year and around $90 million to $100 million in inflationary costs. And we have been able to manage those cost very efficiently so
far at least in the first half compared to 2019 and 2021. And we believe that we'll continue optimizing our cost to offset that inflation.

And most important, I would like to bring up something very important, having to do with maximizing operating efficiencies, we are using data
analytics to adjust the operating calendars of our parks, our restaurants, our retail store and our rides. This is totally new to Six Flags of being more
proactive in decision-making, where we are diving in data to make sure we are driving value creation. This is something that has not been used to
that extent at Six Flags, and it's all used on maximizing efficiency in the second half of this year using the data analytics and predictive analytics
that we're putting in place to create that culture of maximizing efficiencies and; optimization.

Now let's go back to the dining plan. The dining plan is something that customers -- the guests love. And we're not going to take that away. It's
something that guest love. But it was not something good for us.

For 3 reasons: One, it was basically priced too low; second, it basically did a huge traffic jams in our restaurants. So the people who are paying,
coming and paying for a meal were basically fighting in line with people had a meal plan that could come in back and eat whenever they want it;
number three, we had a technology issue. We could not monitor if somebody would come back in the park, 5 minutes later through their meal
back in a trash can and came back 5-minute later, 10 minutes later, in line to get it again.

Today, we need to get that technology to make sure that people are not abusing the system. And we're putting together this technology, which
is in place with our -- with the other players in the industry, whether it's a time lapse, where you can come in, enter a live time lapse or monitoring
that you can get x amount of meals a day but you cannot come in and keep on throwing food away and going to every restaurant and abusing
the food in strong rage, take a bite of a burger and say, okay, I'm going to go get a hot dog and take a bit of hot dog, then I throw the hot dog away.
So we have no technology to be able to limit the waste. And now we're putting all this in place.

Benjamin Nicolas Chaiken - Crédit Suisse AG, Research Division - Research Analyst

That's really helpful. And you mentioned minus 35% is your expectation kind of going forward on attendance, but presumably, unless I misheard
you, but presumably, you had to be lower than that, maybe starting the quarter at 30 -- minus 30. So is the minus 35, assuming you get some
benefit on this food initiatives? Or are you already seeing things to get touch better? If that makes sense?

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

Yes. Yes. Thank you. That is the assumption that we will be picking up some of our attendance decrease through the initiatives that Selim talked
about previously.

Operator

The next question comes from Steven Wieczynski with Stifel.

Steven Moyer Wieczynski - Stifel, Nicolaus & Company, Incorporated, Research Division - MD of Equity Research and Gaming & Leisure Research
Analyst

So Selim, you mentioned in your prepared remarks, you were brought into this company to drive EBITDA north of up $700 million over a couple
of years. And based on your commentary, I got the sense you probably still think the company could eventually get to a level that high. So I guess
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the simple question is, based on what we're seeing today in the business, and look, I fully understand we're only 2 quarters into this strategy change.
But how can you get this company to a level of EBITDA that high with attendance eventually in that 25 million to 27 million range. I mean either
we're going to need to see per caps go substantially higher from here or costs are going to have to be dramatically below 2019 levels. So I'm just
trying to understand if I'm kind of thinking about this the right way.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

A very good point. I think -- let me first reassure that I remain very confident that reaching the $700 million plus is achievable within 3 years.

How we're going to do that? Simply, one -- we are, one, focusing on going back and recapturing some of our attendance that we've lost. And I gave
example of that. Converting single-day ticket holders into that. Converting I guess we lost because of dining meal plan members. We have an
amazing program which has been grandfather. And part of the issue we've shown, we've lost 1 million or plus members because we basically
canceled that program. And I have to tell you, on social media, and people reach out to me saying, "Please don't cancel membership, I would like
to add a grandchild or reserve family, I would like to add more members", and we say, no. So we have opportunities to go back and figure out how
we grow attendance.

I think we will get there over time to go back to that 25 million to 27 million. I think our biggest opportunity is to keep on increasing price and
catching up with our competitor by elevating the guest experience. I think we've -- at the end, the only thing that matters in my opinion is having
people come back -- our success is all of our -- the quality of our guest experience. The objective is to keep our guests coming back for more
visitations during the year and next year. And I think something where we're putting a lot of emphasis on this is twofold.

One, we have changed our customer base to today having more families coming on our parks. And we know that families spend a lot more money
in our parks than young adults. Our percentage of families in the first half that attended our parks given our premiumization has been tremendous.
We're talking not about 1%, 5%, but we're talking about multiple percentage points of families coming -- driving to our parks and spending more
money. We need to attract more of those people to our parks.

I also believe that once we start promoting the premiumization, which we have not done this year, we have basically been very low key on promoting
our advertising and marketing because we wanted to be able to not spend money until the parks are fully done with the beautification. And I
believe we will get there in terms of getting more of those people we want.

But then we have the expense side. On the cost side, we have a lot of cost to be taken out of the business today. So if you like what you've seen in
our costs so far, I think it's just the beginning. We are obsessed by our expense side. We are obsessed through data analytics to drive and technology
-- guest-facing technology to drive the experience up and our costs down.

Steven Moyer Wieczynski - Stifel, Nicolaus & Company, Incorporated, Research Division - MD of Equity Research and Gaming & Leisure Research
Analyst

And then the second question, it's going to go back to this premiumization strategy, and it's a question we get a lot from investors. Is there a point
though, I don't know if it's 6 months down the road a year from now, let's say the strategy and you can't drive the attendance back to where you
want it to be. Is there a point where you guys just say, hey, this isn't working. And you pivot back away from where you are today and kind of go
back to the way the business was being run before?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

I think that we are very pleased. Honestly, we're pleased with overall progress of our strategy. I think not only me, the Board, the guests, I think if
you look at the trending of our guest scores, we are very pleased with our strategy. I think the safety and well-being of our guest, employee has
been a top priority.
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And I think if you look at our safety record, our security this year, if you look at the number of rides our people have taken, if you look at the employee
friendless because now our employees are not stressed out. I don't think we'll ever come back to what Six Flags used to be. I don't think there is a
return to this.

Otherwise, the board would not have embraced that strategy and willing to pay a short-term pricing or short term hit for a long-term benefit. I
think very clearly that we might need to tweak a few things, but I don't think this is a complete going back and doing all what we've done.

Operator

The next question comes from Chris Woronka with Deutsche Bank.

Chris Jon Woronka - Deutsche Bank AG, Research Division - Research Analyst

Not to beat the dead horse, but just to zoom in a little further on the attendance. Selim, where do you think the customers that you're -- you want
to get in the future, where are they today? Because it sounds like there's a certain group and type of customer you don't really want back based
on their spending patterns and other things.

And then where does this customer come from? Is it somebody that's intentionally avoiding the park today? Or are they going to baseball games
better, they're going to some kind of competitive -- other competitive outdoor product in the market. Is there any way to think about that?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

I can tell you, I can start with friends of mine, who the last time they've been at the park -- at the Los Angeles Park, and they used to go a lot to the
park, it was 4 years ago, and they never stepped in the park again.

And those people who are spending a lot of money on FLASH passes, spending a lot of money on eating in the park and they never came back. So
ultimately, I asked them to visit the park in June. And I say, please visit the park and see what we've gone through. The husband took his children
and went to the park and send me an amazing, an amazing message from the park with pictures about how he enjoyed the park.

He says, Selim, it's a different park. He said it's not overcrowded. I looked at people like looked like me. I want my children to be safe. I don't want
rowdy teenager running around. He said, "I saw a lot of families. He liked -- he loved the park." He just went back again and bought tickets for next
week. His wife, his children and all their friends to go to the park. This is the type of people we need.

Now on the other side, what is missing, we have most probably missed on our marketing and communication. I will have to admit the scenario
where we have not promoted as well this year, what happened in our parks. And we're going to put a big drive in 2023 to make sure that people
understand with a lot of influencer, digital media, but most important, driving testimonials of why people want to come back to our parks, testimonial
of somebody like my friend who -- it was delighted to come back.

Chris Jon Woronka - Deutsche Bank AG, Research Division - Research Analyst

Yes. That's very helpful. And then just a follow-up is I think you said one of the keys going forward is going to be to convert the single-day pass as
you're getting now into the season passes, right, for next year. How is that going to impact the pricing dynamic? Obviously, there's a going to be
a difference in kind of how that's priced. And so how should we think about that going forward in terms of how it's going to look in the ticket per
caps.
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Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

That's a very, very good question. So let me break down a little bit where we see the future growth of our attendance. So single-day ticket this year
was a big part of our business. So it's the highest it's ever been. So it's around 6 million single-day ticket holders this year. So my feeling is those
people do usually 1 visitation. If I can get some -- and they spend money, we know that single-day ticket holders spend money. They pay for parking.
They pay for food, they pay for FLASH passes. If I can convert them in a single into season pass and be able to have them visit more, this is the type
of customer we want. The objective is to get a fraction of those 6 million to become season pass holder.

Hopefully, given the experience they have, given what they need to be at least to get them to come back a second time this year. If not the season
pass, get them to come back to our Oktoberfest, to our Fright Fest, and Holiday in the Park. So that's one of our objectives that we need to do. And
we're lucky that we have so many single-day ticket holders that came to us this year. So that's a good conversion.

Second, we have a legacy seasons pass holder that came and expired. Those people expired and they were from the old pricing architecture that
were bought last year. And those people expire most of them, it's around 2 million of those people that expire this year. And we're hoping that to
get those people a fraction of them to switch to our new pricing architecture. And convince them that with the new premiumization and all of
that, they will come.

Then we talked about the dining meal plan. So we lost over 1 million -- between 1 million to 2 million guests because of the dining meal plan. And
we're hoping once we introduce that, they will come back. So between those several initiatives we have, I'm very confident that we will basically,
over time -- it might not happen in a year. People need to be convinced that, wait a minute, they experience better, all of that coming. So we'll
basically over time. And I'm talking not 3 years, but I'm talking maybe by this time next year, will most probably start seeing a much -- we will close
the gap to that 27 million guests.

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

And Chris, if I might, this is Gary. I would add that the conversion of summer pass to or say, single day to annual pass would be accretive at the
absolute worst would be neutral to our current per cap rate.

Operator

The next question comes from Barton Crockett with Rosenblatt.

Barton Evans Crockett - Rosenblatt Securities Inc., Research Division - MD & Senior Internet Media Analyst

I was curious about the variance versus what you were expecting coming into the first quarter of your strategy, the first full kind of seasonal quarter.
I assume you had some kind of internal projection or estimate of what happened to your attendance this quarter and now you have some actual
-- and I'm just curious to what degree were the actual different than what you expected? And to what degree have you been able to kind of analyze
that and see what drove the variance? So that kind of postmortem is my first question.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

So I think when we did the strategy, we recognize it will be between 20% to 25% down. We are basically right now between 10% to 15% below
what we expected. And I think it came up. If you want to break that difference. So we wanted 20%, 25% down. So we knew that. I think it was part
of the strategy because we knew that our parks were not delivering a great experience due to stress on our employees, due to stress on our rides.
It was stress -- it was choking points everywhere.

So let's go back and define the strategy again. So I want to define it, so people understand that this was not a decision to come in and just raise
prices. So the first decision was, we had in the park 5 choking points. We mean choking is places where touch points with our customers. It started
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with parking. To enter our parks at any time in 2021, 2019 would take 20 to 30 minutes to enter the park, just because the lines were tremendous
to come in. That's one choking point.

The second choking point was coming into our parks you need to searched, and that all used to take also another 20 to 25 minutes. Then it gets
worst from here. To hit our restaurants, the restroom were basically because we were running at almost full capacity in our parks, the restaurant
at any time you needed to wait 15 to 20, 25 minutes to be able to utilize our restaurants. Then you go to our restaurants. It was an hour to 2 hours
to get your meal. Then at the ride, it was a minimum 2 hours to ride.

So basically, we realized that literally, we had discounted too much and the philosophy of filling our parks was not the right strategy. At the end,
all we're doing, people did not have a good experience. As I mentioned with our friend who did not come back since 4 years ago because it was
not an experience for him willing to pay for it. So we only got the discounter or we became a daycare center for teenagers. It was a cheap daycare
center for teenagers during breaks and the summers.

We changed the strategy and we said, okay, what is the sweet spot. And the sweet spot was 25 million to 27 million. Now in order to be able to
institute a new pricing strategy, we had to start going after customer who wanted families, young adults who are willing to come and spend the
money in our parks. And we wanted our members who we feel strongly about to have a great guest experience.

So we went and did a lot of analysis on what the pricing should be. Of course, we would have liked to be almost the same price of our other players,
but we said, we'll try to take a big jump this year. And over the next 2 years, we'll catch up with our -- I don't like to call them competitors with other
players like SeaWorld and Cedar Fair who have been able to have more pricing discipline than we had.

So that's what we've done. And that's where we continue to go with the pricing and we believe that as we move and transfer our guests from the
previous customer we have to a new customer base, of which 65% to 70% are stuck with us, we're very comfortable that we will reach the other 3
million to 5 million guests that we need.

Barton Evans Crockett - Rosenblatt Securities Inc., Research Division - MD & Senior Internet Media Analyst

Okay. And if I could add another question. I'm curious about the demographics of the base that you're starting with. So the season pass members,
the database you have of people who have come in for a single day pass. To what degree are those people who are comfortable in the current
kind of economic circumstances and to what degree are those people who are stressed we're seeing a divide in the economy, the Walmart consumers
who can't afford to buy clothes because they're spending all their money on fuel and food and the Disney customers who are willing to pay up for
a premier experience at their parks. Can you give us any data on where your customers sit demographically?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

Yes, so I can answer that question very clearly. At the end, our objective is not to become a park that's not affordable to everyone. So let's make
that clear. Our objective has always been who want to be a part for the middle class and even lower middle class.

And fortunately, over this past year, I think many of our customers, even if you kept the pricing the same as last year, their disposable income has
been hit pretty hard. So there was no point to try to say, how do I capture those people again because he got -- they suffered. They suffered with
gasoline prices, they suffered with their utilities at home, they suffered with their pricing at the supermarket. Those people were not able to come.
And hopefully, when -- if there is -- inflation comes back to normal, I'm hoping that some of those people come back to our parks and enjoy the
new premiumization and beautification.

But let's put that aside. On the second part, we have -- we believe that we -- our demographic is what I call the average income of the U.S. That's
who we are. And I think we are trying to migrate, I call it way different -- I'm migrating a little bit from what I call the Kmart, Walmart to maybe the
Target customer, if I want to say that.

15

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2022 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

AUGUST 11, 2022 / 12:00PM, SIX.N - Q2 2022 Six Flags Entertainment Corp Earnings Call

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


Operator

The next question comes from Brett Andress with KeyBanc Capital Markets.

Brett Richard Andress - KeyBanc Capital Markets Inc., Research Division - MD & Equity Research Analyst

Just to clarify, do you expect 2022 EBITDA to still be above 2019 levels.

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

Brett, it's a great question. At this stage, we are striving to exceed the 2019 EBITDA. And that is our goal. Whether we can get there or not depends
on the headwinds that we're facing with inflation, whether or not the attendance metric increases in the second half of this year, which we are
determined and we have wonderful effective programs that Selim has laid out to achieve. And our long-term goal, as he has also indicated, is
always north of $700 million within 3 years. That is where we're focused and everything we do is on the long-term vision.

Brett Richard Andress - KeyBanc Capital Markets Inc., Research Division - MD & Equity Research Analyst

Got it. Okay. And then at this point, to get all of these people back that you're talking about, do you think that these parks need more reinvestment
in the form of CapEx and rides and attractions because, I mean, you talk about getting pricing closer to the other players, but I think many of us
would argue that those players have historically invested more than you. So do you think that you need that to bridge that gap?

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

I can answer the question if you want. I think, first of all, the question, I'm going to repeat it in a different way. Are we spending enough to impact
our guest experience?

So I will answer very clearly that we have ample ride capacity in our parks. Each of our parks have introduced a new ride or attraction every year
and larger parks now have between 10 to 18 roller clusters each. I don't think that's an issue. I'm going to also say very proudly that despite all of
what people have said, we are introducing a lot more rides still today that we have introduced a lot of rides going on, but -- which I'll talk about in
just a minute.

But let's go back -- now we have to deploy more resources on -- effectively on guest-facing technology, on food and beverage service, and other
attractions. These investments, in my opinion are less capital intensive than new rides. So what we've not been able to accomplish today is not
important to have a new ride, if you have to wait 2 hours to get to ride the coaster. The question is, we need to make sure that we increase our ride
per guest per day, and we have been able to do that, and we're very proud of that. And then you can see our guest scores -- satisfaction score has
gone up tremendously.

So what we want to do now? We have been able to effectively invest in single rider lanes, in QR technologies to our park. And we will continue
helping our guests navigate better our park and become easier to do business with.

Unfortunately, today, we're not as easy to do businesses as I would like it to be, as we all like it to be. So that's where we're spending the money.

Now let's talk about something else. Even though we have basically said that we have not invested in new ride and it has not been our priority this
year.

We will introduce -- we will be introducing the record-breaking and first of its kind ride this year at Magic Mountain, WONDER WOMAN Flight of
Courage; single rail coaster the park's 20th coaster at Fiesta Texas; Dr. Diabolical Cliffhangers, the world's steepest dive coaster over Texas in Dallas;
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AQUAMAN: Power Wave, the first of its kind water coaster in North America and park's 15th coaster in that park; in St. Louis, CATWOMAN Whip is
going there; in Discovery Kingdom, Sidewinder Safari, a unique combination family coaster and animal exhibit; and then in Darien Lake, we are
rebranding the water park and making it up to standard of Hurricane Harbor.

I think if you look at what we're introducing still this year, I think we've introduced, I think, a lot of rides even though this has not been our priority
going forward, at least for the next 2 years.

Operator

The next question comes from Eric Wold with B. Riley Securities.

Eric Christian Wold - B. Riley Securities, Inc., Research Division - Senior Equity Analyst

Two questions, if I may. I guess the first one I want to follow up on your comment that you've lost 2 million passholders from renewing because of
the old price architecture and the new pricing. How much was the delta in price in dollars between what they were paying before and what they
would have paid new that kept them from renewal? Trying to get a sense of how price sensitive those 2 million holders were.

And then the second question, obviously, you cut back our marketing spend substantially this year to not kind of promote the parks until you've
gotten to a point where you felt that could be promoted, and you kind of evaluated your plan for next year.

Is your definition of marketing purely informational marketing? Is that kind of keeping customers informed as the park offerings, new amenities,
rides, et cetera? Or when you think about your marketing spend for next year, does that also include maybe a return to some level of promotions
and discounting at higher initial price points to try to get back some of those attendees.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

If you want to take the first part?

Gary Mick - Six Flags Entertainment Corporation - CFO, Interim Controller & Principal Accounting Officer

I'll take the first half, Selim, which is this question on the past level change -- price level change.

It depends on the product that was offered, Eric. So I'm going to give you a range of percentages as it pertains to the year-over-year changes, that
it is 50% to 100% is the price level change in our past offerings.

Selim, the second question was on media spend.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

Okay. I would like to talk about the advertising. So what has changed our pricing methods. One, we'd like to target 2 types of customers that we
have not done in the past. In the past, at Six Flags over the last 10, 15 years, they've only targeted people who've come to the park. We tried to
basically incentivize people comps. So our database is only going to people who have been at the park.

So if you've never been in our park, you will never get an e-mail from us. Now we're changing that philosophy and we're going to a broader market.
We're going to what I call more affluent neighborhoods, where we would like to bring people from those neighborhoods to come to our parks
who have not been targeted before. That's one exchange of time, not only targeting the existing and current customer or potential customer who
used to come to our park, but target completely new customers that have never been to our parks.
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Second, our adjustment in our marketing is shifting and pivoting to focus more on digital advertising and influencers. What we've done this year
has been the fact that influencer have monitored and watched and observed the change in our parks, and there has been a lot of them blogging
about how great the park is. Our biggest reach is places like TikTok, where we have been nonexistent and would like to go back with the influencer
and be able to be on TikTok and reach a complete different population, young population, adult as well as families that have not been able to
reached.

The other one is focusing on mom. Mothers are a big decision-maker and drivers of young adult of parks. And there are a lot of bloggers and there
are a lot of entertainment blogging by mothers who refer about where we need to be and where we need to need to catch up. I think that's our
focus is focusing mothers, influencers, social media like TikTok and targeting not only the people who use -- have used the park or come in, but
people who are outside our database and try to get people to try to experience our park for the first time.

Operator

Was there a follow-up, Mr. Wold?

Eric Christian Wold - B. Riley Securities, Inc., Research Division - Senior Equity Analyst

No. All set.

Operator

This concludes our question-and-answer session. I would like to turn the conference back over to Selim Bassoul for any closing remarks.

Selim A. Bassoul - Six Flags Entertainment Corporation - CEO, President & Executive Director

I would like first to conclude this call this morning by saying how proud I am of our team and what we have accomplished. I think our team has
worked hard to create a unique guest experience and operating our best parks in the industry and by achieving what I call a record total guest
spend cap, both on the admission level as well as on the in-park spend. And that has been evidenced by or validated by our guest satisfaction
rating, by our safety and security in our parks and by basically making sure that people are enjoying themselves in the park.

Second, I would like to on behalf of Gary, and the rest of the management team at Six Flags, I would like to thank you for joining us this morning.
As you heard today, we are confident in our long-term strategy. And we believe that we will drive operating and financial results to meet that
ambitious goal of $710 million in EBITDA in 3 years.

Thank you for your continued support. Six Flags is uniquely positioned to create fun and thrilling memories for all. Take care, and we hope to see
you what our parks this fall for Fright Fest or Oktoberfest or Holiday in the Park.

Thank you. Bye-bye.

Operator

The conference has now concluded. Thank you for attending today's presentation. You may now disconnect.

18

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2022 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

AUGUST 11, 2022 / 12:00PM, SIX.N - Q2 2022 Six Flags Entertainment Corp Earnings Call

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us


D I S C L A I M E R

Refinitiv reserves the right to make changes to documents, content, or other information on this web site without obligation to notify any person of such changes.

In the conference calls upon which Event Transcripts are based, companies may make projections or other forward-looking statements regarding a variety of items. Such forward-looking statements are based upon
current expectations and involve risks and uncertainties. Actual results may differ materially from those stated in any forward-looking statement based on a number of important factors and risks, which are more
specifically identified in the companies' most recent SEC filings. Although the companies may indicate and believe that the assumptions underlying the forward-looking statements are reasonable, any of the
assumptions could prove inaccurate or incorrect and, therefore, there can be no assurance that the results contemplated in the forward-looking statements will be realized.

THE INFORMATION CONTAINED IN EVENT TRANSCRIPTS IS A TEXTUAL REPRESENTATION OF THE APPLICABLE COMPANY'S CONFERENCE CALL AND WHILE EFFORTS ARE MADE TO PROVIDE AN ACCURATE TRANSCRIPTION,
THERE MAY BE MATERIAL ERRORS, OMISSIONS, OR INACCURACIES IN THE REPORTING OF THE SUBSTANCE OF THE CONFERENCE CALLS. IN NO WAY DOES REFINITIV OR THE APPLICABLE COMPANY ASSUME ANY
RESPONSIBILITY FOR ANY INVESTMENT OR OTHER DECISIONS MADE BASED UPON THE INFORMATION PROVIDED ON THIS WEB SITE OR IN ANY EVENT TRANSCRIPT. USERS ARE ADVISED TO REVIEW THE APPLICABLE
COMPANY'S CONFERENCE CALL ITSELF AND THE APPLICABLE COMPANY'S SEC FILINGS BEFORE MAKING ANY INVESTMENT OR OTHER DECISIONS.

©2022, Refinitiv. All Rights Reserved. 15261725-2022-08-11T18:04:04.837

19

REFINITIV STREETEVENTS | www.refinitiv.com | Contact Us

©2022 Refinitiv. All rights reserved. Republication or redistribution of Refinitiv content, including by framing or similar means, is prohibited without the prior written
consent of Refinitiv. 'Refinitiv' and the Refinitiv logo are registered trademarks of Refinitiv and its affiliated companies.

AUGUST 11, 2022 / 12:00PM, SIX.N - Q2 2022 Six Flags Entertainment Corp Earnings Call

https://www.refinitiv.com/
https://www.refinitiv.com/en/contact-us

	Cover Page
	Corporate Participants
	Gary Mick (7 Turns)
	Selim A. Bassoul (18 Turns)
	Stephen R. Purtell (1 Turn)

	Conference Call Participants
	Barton Evans Crockett (2 Turns)
	Benjamin Nicolas Chaiken (2 Turns)
	Brett Richard Andress (2 Turns)
	Chris Jon Woronka (2 Turns)
	David Brian Katz (2 Turns)
	Eric Christian Wold (2 Turns)
	Ian Alton Zaffino (2 Turns)
	Steven Moyer Wieczynski (2 Turns)

	PRESENTATION
	1. Operator
	2. Stephen R. Purtell
	3. Selim A. Bassoul
	4. Gary Mick
	5. Selim A. Bassoul

	QUESTIONS AND ANSWERS
	1. Operator
	2. David Brian Katz
	3. Selim A. Bassoul
	4. David Brian Katz
	5. Selim A. Bassoul
	6. Gary Mick
	7. Operator
	8. Ian Alton Zaffino
	9. Selim A. Bassoul
	10. Ian Alton Zaffino
	11. Selim A. Bassoul
	12. Operator
	13. Benjamin Nicolas Chaiken
	14. Selim A. Bassoul
	15. Gary Mick
	16. Selim A. Bassoul
	17. Benjamin Nicolas Chaiken
	18. Gary Mick
	19. Operator
	20. Steven Moyer Wieczynski
	21. Selim A. Bassoul
	22. Steven Moyer Wieczynski
	23. Selim A. Bassoul
	24. Operator
	25. Chris Jon Woronka
	26. Selim A. Bassoul
	27. Chris Jon Woronka
	28. Selim A. Bassoul
	29. Gary Mick
	30. Operator
	31. Barton Evans Crockett
	32. Selim A. Bassoul
	33. Barton Evans Crockett
	34. Selim A. Bassoul
	35. Operator
	36. Brett Richard Andress
	37. Gary Mick
	38. Brett Richard Andress
	39. Selim A. Bassoul
	40. Operator
	41. Eric Christian Wold
	42. Selim A. Bassoul
	43. Gary Mick
	44. Selim A. Bassoul
	45. Operator
	46. Eric Christian Wold
	47. Operator
	48. Selim A. Bassoul
	49. Operator

	Disclaimer

