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Abstract

The COVID-19 pandemic resulted in unprecedented disruptions across various sectors,
profoundly impacting the entertainment sector. This study investigates the detailed effects of the
pandemic on the financial strategies of three leading entertainment companies:

1. The Walt Disney Company
2. Live Nation Entertainment Incorporated
3. Six Flags Entertainment Corporation

This research charts a comparative analysis of stock performance pre-pandemic, during
its peak, and in the current landscape, compared with the S&P 500 index and the S&P Small Cap
600 Index, as provided by Bloomberg. This study aims to offer essential insight into the enduring
repercussions of the COVID-19 pandemic on prominent companies, and their strategies for
navigating these unprecedented challenges. This research also reveals the complex financial
paths of these entertainment companies following the closure of their theme parks and venues.
This uncovered the underlying dynamics that govern their weakening financial status.

In addition to this analysis, this study also compared a comprehensive array of financial
metrics, including an analysis of earnings per share, revenues, liquidity analysis, profitability
indicators, capital structure, asset turnover ratios, and market value. The results indicated the
financial weakening amidst the pandemic-induced challenges. The research findings demonstrate
a substantial downturn in stock values and financial metrics during this period across these
entertainment companies. The pandemic has created an enduring impact on their fiscal viability
and a damper on strategic initiatives. The research indicated weakening trends and financial

troubles for the long-term sustainability of these entertainment companies.
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Research Question
How did the COVID-19 pandemic affect the financial sustainability and budgeting strategies of

prominent entertainment companies like Walt Disney, Live Nation, and Six Flags?

Introduction

The COVID-19 pandemic originated in China in 2019, extending throughout the globe in
2020, and resulting in a significant global economic downturn. This prompted several countries
worldwide to implement various safety and lockdown measures, including travel restrictions
(Dong, 2022). This disruption in the economic infrastructure adversely impacted numerous
industries. Amongst the different sectors, one affected most profoundly was the entertainment
sector. The entertainment sector found itself at the epicenter of the crisis during this period. The
industry faced challenges that not only disrupted creative processes but also threatened the
financial stability of major players in the field. Three key players, namely the Walt Disney
Company, Six Flags Entertainment Corporation, and Live Nation Entertainment Incorporated,
were the most affected, as reflected in their weakening financials. They grappled with several
difficulties in areas such as short-term solvency, profitability, and market value performance,
with asset utilization at the worst.

During March 2020, the World Health Organization (WHO) and its partners issued a
global directive to implement lockdown measures and to follow self-quarantine and other
measures to curb the spread of COVID-19 (Dong, 2022). Consequently, the Walt Disney
Company, with theme parks in various parts of the world, including Shanghai, Hong Kong, and
California, shut down its doors as a precautionary measure. Notably, its Orlando, Florida theme

park remained open until Universal Studios closed its doors on March 12, 2020. This prompted



Walt Disney World to follow and implement similar measures. This was a significant event for
the Walt Disney Company since its inception, as it had to close its theme parks for the very first
time. The repercussions of this closure were significant and financially devastating. The Walt
Disney Company experienced a staggering 91% drop in second-quarter profits, as a result of
furloughing thousands of employees (McReynolds, 2022). The adverse impact extended to other
theme parks (such as Six Flags Entertainment Corporation), as these other companies also began
shutting down their locations during this period (Chubb, 2020).

The live entertainment sector also encountered similar disruptions due to the pandemic,
as their concerts were postponed, and several venues (including Live Nation Entertainment
Incorporated) were compelled to shut down due to social distancing measures. Live Nation
Entertainment Incorporated was forced to cancel 5,000 concerts and had to postpone 6,000
concerts in its first three quarters of 2020, resulting in a staggering 81 percent decrease in its
revenue (from $8.7B to $1.6B) (Live Nation Entertainment Inc., 2020).

This study aims to explore the effects of the COVID-19 pandemic on the financial
feasibility and the resulting budgeting strategies of three prominent entertainment companies:
Walt Disney Company, Six Flags Entertainment Corporation, and Live Nation Entertainment
Incorporated. This research seeks to shed light on the evolving landscape of the entertainment
industry in the face of unprecedented global crises, by examining their financial statements and

performance amidst the pandemic-induced challenges.



Literature Review

The COVID-19 pandemic has brought unprecedented challenges to various industries
worldwide, most notably the entertainment sector. This study aims to investigate the effects of
the pandemic on the financial sustainability and budgeting strategies of three leading
entertainment companies:
1. The Walt Disney Company
2. Six Flags Entertainment Corporation
3. Live Nation Entertainment Incorporated

Severe and restrictive lockdown measures and travel restrictions were implemented
within a short period simultaneously by many countries. While scientists explored how to deal
with this challenge quickly, a global economic shutdown was implemented. People were advised
to stay indoors, and access to public spaces was limited to essential services only. This was
necessitated due to the fast-spreading virus. The leading companies, like the Walt Disney
Company and Six Flags Entertainment Corporation, had their theme parks as their main sources
of revenue. However, they were compelled to close them. This resulted in a halt in their revenues
from tourists and visitors to their parks. Luckily for the Walt Disney Company, its online
presence still flourished after the closure of its parks through its Shop Disney and Disney+
platforms. However, the online platform of these companies is not an immediate substitute since
people plan to visit their in-person parks. There were technological constraints in expanding and
promoting online entertainment quickly and extensively for the customers. This could be a result
of customers not having computers. Shifting all revenues from in-person to online is a process
that takes time. Some entertainment companies, as a result of the downturn of their operations,

started promoting their online entertainment presence such as Disney+ and other avenues. Yet,



their theme park structures, roller coasters, and other exhibitions were unutilized, needing
maintenance. Maintenance had to be their main priority upon reopening, after losing millions in
revenue. Therefore, the in-park experience cannot be replicated completely in online
entertainment.

To adapt to the circumstances, these companies had to revise their economic strategies.
This aimed to sustain traditional offline ventures while also innovating the realm of new media
and online platforms (Dong, 2022). On March 12, 2020, Universal Orlando became the first park
to announce closure due to the pandemic, followed by Walt Disney World. The closure
significantly impacted the tourism industry and led to the furlough of thousands of Disney
employees (McReynolds, 2022). Six Flags Entertainment Corporation also closed its theme
parks across North America, including the United States, Mexico, and Canada. The closure
impacted at least 22 parks, and measures were put in place to extend prepaid tickets and season
passes (Chubb, 2020).

In another area of the entertainment industry, concert venues were profoundly impacted.
Live Nation Entertainment Incorporated peaked in 2019, emerging as the global market leader in
the concert and music festival business. However, the pandemic resulted in 5,000 concerts being
canceled, and 6,000 being postponed, consequently decreasing the overall revenue for the first
three quarters of 2020 by 81 percent (Live Nation Entertainment Inc., 2020).

Active and passive portfolios can be analyzed to evaluate these changes. Passive equity
investing involves strategies that aim to replicate benchmark indexes like the S&P 500. It is
characterized by low costs, broad diversification, and tax efficiency (CFA Institute, 2024).
Active equity investing encompasses two primary approaches, including fundamental and

quantitative. Fundamental strategies rely on human judgment and company and industry data



analysis to inform investment decisions, whereas quantitative methods utilize rules-based

quantitative models to drive investment decisions (CFA Institute, 2021).

Research Methodology

Active and passive portfolios can be analyzed to conduct this research study and obtain
results through Bloomberg. Active equity investing involves making investment decisions aimed
at outperforming a passive benchmark through either fundamental approaches, which emphasize
human judgment and company analysis, or quantitative approaches. It relies on rules-based
quantitative models to identify opportunities and manage risk (CFA Institute, 2021). Conversely,
passive equity investing follows rule-based, transparent strategies to replicate benchmark
indexes. These portfolios are evaluated compared to the S&P 500 index (CFA Institute, 2024).
Subsequently, the portfolio analyses and resultant findings will be presented to facilitate a

conclusive understanding of the research objectives.



Data Analysis
Stock Performance

The graphical representation in Exhibit 1 illustrates the performance of the Walt Disney
Company relative to the S&P 500 Index over five years from 2019 to 2024. The white trend line
represents the S&P 500, and the green trend line represents Walt Disney Company. The axis of
the graph spans from 80 and increments in intervals of 20 units for the Walt Disney Company,
while it spans from 2000 and increments in intervals of 500 units for the S&P 500 Index. Within
this timeframe, several significant trends emerge. Firstly, the analysis reveals a downturn in the
performance of Walt Disney Company’s stock in 2019, marking its lowest price of $85.76 on
March 23, 2020. Conversely, the highest recorded price for Disney stock occurred on March 8§,
2021, reaching a value of $201.91.

The S&P 500 Index also experienced fluctuations, with its lowest price occurring on
March 23, 2020, at $2237.40. Recently, during March 2024, it achieved its peak of $5282.99.
Walt Disney Company, however, consistently remained below the S&P 500 Index trend line,
indicating a deviation from the broader market performance. Yet, Walt Disney Company’s stock
value is beginning to rise, indicating signs of improvement.

Six Flags Entertainment Corporation is compared to the S&P Small Cap 600 Index in
Exhibit 2. The corporation is represented by the white trend line while the S&P Small Cap 600
Index is represented by the green trend line. The graph indicates the years of 2019 to 2024. Six
Flags Entertainment Corporation’s axis spans from 10, with intervals of 10 units, while the S&P
Small Cap 600 Index’s graph axis spans from 600, with intervals of 200 units.

Similarly to the trajectory of Walt Disney Company, Six Flags Entertainment

Corporation encountered a significant downturn on March 18, 2020, marking its lowest price of



$10.36. Conversely, its peak occurred on August 30, 2019, at $59.17, representing a substantial
decrease since the onset of the pandemic. While the stock price has shown a gradual upward
trend since then, it has yet to reach its 2019 high.

Similarly, the S&P Small Cap 600 Index experienced a significant downturn, reaching its
lowest price on March 18, 2020, at $600.82. Its peak, however, was observed on November 5,
2021, at $1465.74. Despite consistently remaining below the S&P Small Cap 600 Index trend
line, Six Flags Entertainment Corporation’s stock is beginning to rise.

Live Nation Entertainment Incorporated, alongside the S&P 500 Index, is represented in
Exhibit 3. A white trend line represents Live Nation Entertainment Incorporated, while the S&P
500 Index is represented by a green trend line. Live Nation Entertainment Incorporated’s axis
spans from 20, with intervals of 20 units, while the S&P Small Cap 600 Index’s graph axis spans
from 2000, with intervals of 500 units. Live Nation Entertainment Incorporated faced a
significant downturn on March 18, 2020, falling to a price of $29.50. However, it rebounded to
reach its peak on February 25, 2022, at $126.04. The S&P 500 Index graph directly aligns with
that of the Walt Disney Company’s comparison. Live Nation Entertainment Incorporated is

showing signs of improvement, as it is closely tracking below the S&P 500 Index trend line.



Net Income and Earnings Per Share

Exhibit 4 presents the revenue and earnings per share (EPS) performance of the Walt
Disney Company from 2020 to projected figures for 2025. In 2020, Disney's revenue hit a low
point at $65.39 billion, and its EPS stood at $2.02. However, subsequent years saw consistent
growth, with revenue climbing to $91.91 billion in 2024, which is 40.6% higher than 2020. The
projected revenue for 2025 is $96.81 billion, which is a significant increase from 2024.
Similarly, EPS grew steadily, reaching $4.70 in 2024, and is expected to reach $5.49 in 2025.

Exhibit 5 details the revenue and EPS of Six Flags Entertainment Corporation from 2020
to anticipated figures in 2025. In 2020, Six Flags faced subdued revenue of $356.8 million, and
its EPS was at -$4.25. However, subsequent years showed promise, with revenue rising to $1.51
billion in 2024, representing a 323.5% increase since 2020. The projected revenue for 2025 is
$1.58 billion, which is a notable increase from 2024. Similarly, EPS improved significantly,
reaching $4.70 in 2024, and is projected to reach $5.49 in 2025.

Exhibit 6, like the previous exhibits, illustrates Live Nation Entertainment Incorporated's
revenue and EPS trends from 2020 to projected values in 2025. In 2020, Live Nation
Entertainment Incorporated reported subdued revenue of $1.86 billion, and its EPS was at -
$8.17. However, recent years have seen substantial growth, with revenue reaching $24.49 billion
in 2024, representing a 1216.7% increase since 2020. The projected revenue for 2025 is $26.54

billion. EPS also rose, reaching $1.83 in 2024, with a projection of $2.28 for 2025.



Liquidity Ratios: Current Ratios

Exhibit 7 presents the current ratios calculated by dividing current assets by current
liabilities. The Walt Disney Company's rising liquidity ratio from 2019 to 2020 indicates an
enhanced ability to meet short-term obligations. However, the subsequent decline in the ratio
from 2020 to 2021 suggests a potential shift in the balance between liquid assets and short-term
liabilities, likely influenced by the COVID-19 pandemic. Despite these fluctuations, Walt Disney
Company maintained a generally healthy liquidity level throughout the period.

Six Flags Entertainment Corporation faced liquidity challenges, as evidenced by its ratio
dropping below 1 in 2020. This signaled potential difficulties in meeting short-term obligations
due to the pandemic's impact on the amusement park industry. While there was some
improvement in 2021, drops in 2022 and 2023 suggest ongoing liquidity issues or challenges in
managing short-term obligations due to fluctuating consumer behavior during the pandemic.

In contrast, Live Nation Entertainment Incorporated showed stability in its liquidity
profile, with its ratio remaining relatively consistent at around 1 throughout the period. This
suggests effective management of financial resources and a balanced level of liquid assets
covering short-term liabilities, likely facilitated by the company's diversified revenue streams

and strategic initiatives to navigate the challenges posed by the pandemic.
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Profitability Indicators

Exhibit 8 displays the financial performance of the Walt Disney Company, highlighting
substantial comparable revenue growth over the past four fiscal years. In 2020, comparable
revenue reached its lowest point at $65.4 billion, mainly due to the pandemic's impact. However,
revenue steadily rose, marking a notable increase of 40.5% in 2024 compared to 2020, reaching
$91.9 billion. Projections for 2025 anticipate a further 5.3% increase, reaching an estimated
$96.8 billion. Comparable earnings per share (EPS) also grew, starting at $2.02 in 2020 and
rising to $4.72 in 2024. Forecasts for 2025 suggest a continued upward trend, with an estimated
EPS of $5.51.

Exhibit 9 portrays the financial performance of Six Flags Entertainment Corporation,
showcasing notable comparable revenue earnings over the past four fiscal years. In 2020,
comparable revenue fell to its lowest point at $356.6 million. While there was a brief resurgence
to $1.5 billion in 2021, it regressed to $1.4 billion in both 2022 and 2023. However, an upward
trend is noted, with revenue estimated to reach $1.5 billion in 2024, including projections for
certain quarters. Comparable revenue is expected to rise by 320.6% in 2024 compared to 2020.
Additionally, forecasts anticipate a 6.6% increase in revenue for 2025, reaching an estimated
$1.6 billion. Despite these challenges, comparable EPS showed signs of improvement, rising
from -$4.25 in 2020 to $1.76 in 2024. There are also projections for a further increase to $2.18 in
2025.

Exhibit 10 represents Live Nation Entertainment Incorporated, with significant revenue
earnings over the past four fiscal years. In 2020, revenue hit its lowest point at $1.9 billion due to
the pandemic. However, revenue is expected to rise by 1184.2% in 2024, reaching an estimated

$24.4 billion. Projections for 2025 anticipate a further 8.6% increase, reaching an estimated
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$26.5 billion. Comparable EPS showed improvement, rising from -$8.17 in 2020 to $1.83 in
2024. There are projections for an increase to $2.28 in 2025.

Exhibit 11 illustrates the gross profit margin, calculated by dividing the gross profit by
revenue, multiplied by 100. The gross profit margins for each company fluctuated over the
specified fiscal years due to various internal and external factors impacting their operations. Walt
Disney Company experienced a decline from 39.57% in FY 2019 to 32.89% in FY 2020,
attributed to the pandemic's adverse effects on its theme parks and entertainment segments. Six
Flags Entertainment Corporation maintained relatively stable gross profit margins, ranging from
90-92% over the same period, indicating consistent operational efficiency. Live Nation
Entertainment Incorporated witnessed more significant volatility, with gross profit margins
declining from 26.68% in FY 2019 to 23.99% in FY 2023, possibly due to disruptions in live
events and concerts caused by the pandemic. Despite challenges, each company adapted

strategies to maintain profitability amidst evolving market conditions.
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Capital Structure

Exhibits 12, 13, and 14 showcase the capital structures of each company. The Walt
Disney Company exhibits a primarily equity-based structure, with market capitalization
comprising 74.0% of its total capital, supplemented by a modest proportion of long-term debt
(Exhibit 12). Six Flags Entertainment Corporation's structure leans heavily towards long-term
debt, representing the largest portion at 49.2% (Exhibit 13). In contrast, Live Nation
Entertainment Incorporated presents a balanced structure, with market capitalization accounting
for the majority at 72.1%, alongside manageable levels of both short-term and long-term debt
(Exhibit 14).

Exhibit 15 displays the debt ratios of the three companies, calculated by dividing total
assets by total liabilities and equity. The Walt Disney Company maintained a relatively stable
debt ratio over the fiscal years, gradually decreasing from 0.835528 in FY 2019 to 0.79457 in FY
2023. Six Flags Entertainment Corporation's ratio experienced a significant decline from 0.12732
in FY 2019 to 0.067704 in FY 2023, indicating reduced leverage and improved financial health.
Live Nation Entertainment Incorporated saw a notable increase in its debt ratio from 2.875263 in
FY 2019 to 5.502062 in FY 2023, suggesting a higher reliance on debt for financing operations

and potentially increased financial risk.
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Asset Turnover Ratios

In Exhibit 16, the asset turnover ratios were computed by dividing revenue by total
assets. In 2019, both Walt Disney Company and Six Flags Entertainment Corporation exhibited
asset turnover ratios below 1, indicating relatively low revenue generated compared to the total
value of their assets. Conversely, Live Nation Entertainment Incorporated surpassed 1, indicating
superior asset utilization and higher revenue generation relative to its assets.

The subsequent declines in asset turnover ratios for Walt Disney Company and Six Flags
Entertainment Corporation, which were below 1, were caused by restrictions on travel and
entertainment. These companies likely faced challenges in optimizing asset utilization and
experienced fluctuations in revenue.

Live Nation Entertainment Incorporated encountered a significant drop in its asset
turnover ratio in 2020, directly impacted by the pandemic's disruption to live events and
concerts. The closure of venues and cancellation of events led to decreased revenue generation
despite the company's asset base. However, beginning in 2022, there has been a notable increase
in the asset turnover ratios for all companies, with Live Nation Entertainment Incorporated
surpassing 1 once more. This resurgence reflects the gradual recovery of the events and
entertainment industry as restrictions eased. Companies likely implemented strategic initiatives
to adapt to the new normal, enhancing asset utilization and revenue generation despite ongoing

challenges.
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Market Value

Exhibit 17 presents the Walt Disney Company’s market value compared to other industry
players. From 2020 to 2021, its BF EV/EBITDA trended above the composition average,
peaking at 33.0x on February 10, 2021, before deviating below the average in subsequent years.
The film and TV segment constitutes 66 percent of its revenue, with entertainment facilities
contributing 27 percent and internet and media services comprising 7 percent. Despite facing
challenges due to park closures, Walt Disney Company demonstrated resilience, particularly
through its film and TV segment and the launch of Disney+.

Exhibit 18 illustrates Six Flags Entertainment Corporation’s market value. The firm relies
solely on entertainment facilities, representing 100 percent of its revenue. Consequently, the
decline in revenue can be attributed to the limited revenue generation avenues apart from its
parks. Despite this, Six Flags Entertainment Corporation consistently trended above the BF
EV/EBITDA line for the composition average since 2019, reaching 59.2x on August 9, 2020.

Exhibit 19 showcases Live Nation Entertainment Incorporated’s market value, with 95
percent of revenue stemming from entertainment facilities and only 5 percent from internet and
media services. The closure of venues during the pandemic directly impacted its revenue. Live
Nation trended slightly below the premium line for BF EV/Rev compared to the whole firm,

reaching its peak at 3.4x on March §, 2021.
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Conclusion

Walt Disney Company, Six Flags Entertainment Corporation, and Live Nation
Entertainment Incorporated have faced declines in financial values due to the COVID-19
pandemic, however, they have recovered well over the subsequent years. As of 2024, it is
evident that these companies have experienced increases in various financial metrics, reflecting
notable growth rates and a strong rebound from the pandemic-induced setbacks. Despite
encountering fluctuations in each fiscal year, particularly during the peak of the crisis, all three
companies have demonstrated upward trajectories in 2023 and 2024. This signals a positive
momentum in their financial performance. Projections for 2025 further reinforce this trend,
suggesting continued growth.

These promising outcomes are the result of diligent efforts across multiple areas,
including strategic initiatives, operational efficiency enhancements, and financial management
practices. Each company's stock performance, net income, earnings per share (EPS), liquidity
ratios, profitability indicators such as revenue, EPS, and gross profit margin, as well as asset
turnover ratios and market value, collectively contribute to their overall financial health and
resilience. Notably, while Walt Disney Company leveraged its diversified portfolio and
innovative content strategies to navigate challenges in its theme park and entertainment
segments, Six Flags Entertainment Corporation capitalized on recovery in consumer confidence
and renewed interest in outdoor entertainment experiences. Similarly, Live Nation Entertainment
Incorporated capitalized on the gradual reopening of venues and events, leveraging its strong
market position to capture opportunities in the live entertainment industry.

These companies are well-positioned to capitalize on emerging opportunities and

navigate potential challenges, leveraging their core competencies, strategic agility, and robust
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financial foundations. By continuing to innovate, adapt, and optimize their operations, the Walt
Disney Company, Six Flags Entertainment Corporation, and Live Nation Entertainment
Incorporated are poised for sustained growth and significant impact, reaffirming their status as

industry leaders in the entertainment industry.
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Appendix
Exhibit 1: Walt Disney Co. (NYSE: DIS) in Comparison to the S&P 500 Index

Bloomberg
DIS US Equity (Walt Disney Co/The)

Exhibit 2: Six Flags Entertainment Corp. (NYSE: SIX) in Comparison to the S&P Small Cap
600 Index

Bloomberg
SIX US Equity (Six Flags Entertainment Corp)
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Exhibit 3: Live Nation Entertainment Inc. (NYSE: LYV) in Comparison to the S&P 500 Index

Bloomberg
LYV US Equity (Live Nation Entertainment Inc)

Exhibit 4: Walt Disney Co. (NYSE: DIS) Revenue and Earnings Per Share

Revenue Earnings Per Share
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Exhibit 5: Six Flags Entertainment Corp. (NYSE: SIX) Revenue and Earnings Per Share

Revenue Earnings Per Share

2B 4

1B5 2

m bt ALk 2]
"L el ol I J I :

2020 2022 2023 2024 2025 2020 2021 2022 2023 2024 2025
FY 356.58M 1.50B 1.368 1438 151B 1.58B FY -4.25 1.50 1.29 0.46 1.76 217
[ed} 102.50M 82.02M  13811M  14219M  139.40M  147.50M Qt -0.99 -1.09 -0.76 -0.84 -0.91 -0.90
Q2 19.14M  459.79M  43542M  44371M  473.40M  49525M Q2 -1.58 0.83 0.53 0.25 0.82 0.97
Q3 126.33M  63828M 504.83M 547.46M 58320M  610.50M Q3 -1.28 1.81 1.39 1.34 1.55 1.70
Q4 108.60M  316.81M  279.88M  2092.55M  312.30M  328.50M Q4 -1.00 -0.02 0.16 -0.27 0.32 0.42

Exhibit 6: Live Nation Entertainment Inc. (NYSE: LYV) Revenue and Earnings Per Share

Revenue Earnings Per Share
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Exhibit 7: Liquidity Ratios: Current Ratios

Liquidity Ratios
FY2019 FY 2020 FY 2021 FY 2022 FY 2023
DIS 0.897355 1.323832 1.08302 1.00086 1.052153
SIX 1.107461 0.678021 1.113571 0.554421 0.430222
LYV 1.020766 0.961333 0.974966 0.982682 0.961631



Exhibit 8: Walt Disney Co. (NYSE: DIS) Profitability Indicators
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Exhibit 9: Six Flags Entertainment Corp. (NYSE: SIX) Profitability Indicators
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7) Comparable Earnings Per Share | EM »

(UsD) 2020 2021 2022
FY -4.25 150 1.29
Q1 -.990 -1.09 -.760
-1.56 .831 .530
-1.28 1.81 1.39
-1.00 -.020 .160

9) Prod Seg | FA PROD »
Parks

2023 2024 2025
460 176 218
-.840 -.911 -.908
250 .818 .973
1.34 156 1.70
-.270  .328 415

2023 Rev  3Yr Gr
1.4B| 58.73%

22



Exhibit 10: Live Nation Entertainment Inc. (NYSE: LY V) Profitability Indicators

6) Comparable Revenue | EM » 1) Comparable Earnings Per Share | EM »

208
108

108

(USD) 2020 2021 2022 2023 2024 2025 (USD) 2020 2021 2022 2023 2024 2025
FY 1.9B 6.3B 16.7B 22.7B 24.4B 26.5B FY -8.17 -3.09 .640 137 183 228
Q1 1.4B290.6eM 1.8B 3.1B 3.3B 3.5B Q1 -.946 -1.67 -.390 -.250 -.194 -.115
Q2 74.1IM5759M 44B 56B 6.1B 6.7B Q2 -2.60 -.894 660 1.02 1.10 1.37
Q3 184.0M 2.7B 6.2B 82B 8.9B 9.7B Q3 -245 151 1.39 178 1.99 232
Q4 2374M 2.7B 43B 58B 6.2B 6.6B Q4 -2.16 -.440 -1.06 -1.18 -1.13 -1.17
Reported, Estimated

8) Geo Seg | FA GEO » 2023 Rev  3Yr Gr 9) Prod Seg | FA PROD » 2023 Rev  3Yr Gr

Concerts 18.8B| 133.79%

Ticketing 3.0B| 150.44%

Sponsorship & Advertising 1.1B  75.19%

Exhibit 11: Gross Profit Margins

Gross Profit Margin
DIS 39.57361 32.89289 33.057%4  35.0397 33.4057
51X 91.24056 90.43147 91.6008 92.03776 92.25775

LYV 20.67817 24.64387 30.50923 26.0339539 23.93304



Exhibit 12: Walt Disney Co. (NYSE: DIS) Capital Structure

Period 0023

Capital Structure (Millions of USD)

Market Cap 144,350.1  74.0%
ST Debt 5,107.0 2.6%
BLT Debt 45565.0 23.4%

Pref. Eqty 0.0 0.0%
Total 195.022.1 100.0%

Exhibit 13: Six Flags Entertainment Corp. (NYSE: SIX) Capital Structure

Period [N~ PIEE

Capital Structure (Millions of USD)

Market Cap

ST Debt 24/7.4

JLT Debt 2,283.9
Pref. Eqty 0.0 0.C
Total 4.641.2 100.0%

24



Exhibit 14: Live Nation Entertainment Inc. (NYSE: LYV) Capital Structure

Period 0023

Capital Structure (Millions of USD)

Market Cap

ST Debt
JLT Debt

Pref. Eqty

Total

Exhibit 15: Debt Ratios

Debt Ratios
DIS 0.835528 0.821478 0.801315 0.799736 0.79457
SIX 0.12732 0.125097 0.106296 0.076864 0.067704
LYW 2875263 2846755 3.8664206 4.873911 5.502062

Exhibit 16: Asset Turnover Ratios

Asset Turnover Ratios
DIS 0.358829 0.324427 0.331115 0.411259 0.432427
SIX 0.516067 0.128603 0.504248 0.509499 0.525877
LYV 1.052148 0.17576 0.4352359 1.01339 1.192672

25
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Exhibit 17: Walt Disney Co. (NYSE: DIS) Market Value

DIS US Equity XPO ettings ~
P S4E] NA LG Entrinmnt Val  Eael v

Revenue % DIS US Multiples - Premium to Whole Firm Comps | EQRV »
& 1002 I Vetric CEEVETI - M 6M 1V 2V 5V
B 66% I mo o
m 2750 "
Internet Media & Servi 730

Comp Sheets ESG Markets EPS Preview Ownership Credit Custom ¢
=1 Name Mkt Cap  Last Px ChgPct Rev-1 FEPS-1 ROE
(UsD) (usD) 1M YrGr:Y  YrGrY

Median 18.23B 31.04 69% -8.83% 6.67% 25.96% . 5.90%
WALT DISNEY CO/THE 204.06B -9.08% 15% 16.26% 1 5.90%
PAR JNT GLOBAL-CLASS B 8.06B 66%  -62.41% 3.44%

. 25.96% 16.76%

: 45.39% -5.31%

NETFLIX INC : 3,73 .67% 28.61% 38.55 29.70%

Exhibit 18: Six Flags Entertainment Corp. (NYSE: SIX) Market Value

Export + Settings ~
(eABICS Best Fit (Algo) ENECAEN » Mkt Cap > I Curr DER) -

Segment Revenue % SIX US Multiples - Premium to Whole Firm Comps | EQRV »
Entertainment Facilities 100% Metric SIS - 3M &M 1Y

Comp Sheets ESG Markets EPS Preview Ownership Credit Custom ¢
W Name Mkt Cap Last Px ChgPct ChgPct Rev-1 ROE Dvd 12M
(usD) (usD) 1D M YrGr:Y Yid

Median 2.08B 44.83 -0.21% 2.36% 2% . 45.78% 3.08%
SIX FLAGS ENTERTAINMENT CORP 23.76 0.86% 3 4.98% -- -
AWORLD ENTERTAINMENT INC 3 .66 -0.27% y -
FAIR LP 0 0. -1.03%
DAVE & BUSTER'S ENTERTAINMEN 2.16 3.7 0.43% 12.26%
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Exhibit 19: Live Nation Entertainment Inc. (NYSE: LYV) Market Value

Comp Source ; EallGlobal » Mkt Cap > ] Curr [EB) -

Segment Revenue % LYV US Multiples - Premium to Whole Firm Comps | EQRV »

Whole Firm 2 Metric v 34 6M 1Y 2¥Y 5Y
Entertainment Facilities : ™ )
Internet Media & S

Comp Sheets ESG Markets EPS Preview Ownership Credit Custom
= Name Mkt Cap Last Px Chg Pct EPS - 1 ROE Dvd 12M
(BICS Best Fit) (UsD) (UsD) Yr Gr:Y Yid
Median 1.34B 5.12 .69% 21% 61.40% . 22.03% 1.50%

101} 5] |LIVE NATION ENTERTAINMENT IN 20.57B 89.12 61% 124.25%
102) . G & CO KGAA ) 0.24% 1.03° 35.44%
) ) . 107.20%

. -0.14%

SC ; 64.91%

NEW GUOMA 77 57.89%




