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EXPLANATORY NOTE

On July 1, 2024 (the “Closing Date”), Six Flags Entertainment Corporation (formerly known as CopperSteel HoldCo, Inc.) (the “Combined Company’) completed
the previously announced merger of equals transaction contemplated by the Agreement and Plan of Merger, dated as of November 2, 2023 (the “Merger
Agreement”), by and among the Combined Company (then, CopperSteel HoldCo, Inc.), Cedar Fair, L.P. (“Cedar Fair’), Six Flags Entertainment Corporation
(“Former Six Flags”) and CopperSteel Merger Sub, LLC (“Copper Merger Sub”). Pursuant to the Merger Agreement, (i) Copper Merger Sub was merged with and
into Cedar Fair (the “Cedar Fair First Merger”), with Cedar Fair continuing as the suniving entity (the “Cedar Fair Sunviving Entity’) and a direct subsidiary of the
Combined Company (ii) the Cedar Fair Sunviving Entity was subsequently merged with and into the Combined Company (the “Cedar Fair Second Merger” and
together with the Cedar Fair First Merger, the “Cedar Fair Mergers”), with the Combined Company continuing as the sunviving corporation, and (jii) Former Six
Flags merged with and into the Combined Company (the “Six Flags Merger” and together with the Cedar Fair Mergers, the “Mergers”), with the Combined
Company continuing as the suniving corporation. Upon the consummation of the Mergers, the separate legal existences of each of Copper Merger Sub, Cedar
Fair and Former Six Flags ceased, and the Combined Company changed its name to “Six Flags Entertainment Corporation”. The Combined Company trades on
the New York Stock Exchange under the ticker symbol "FUN".

The Six Fags Merger was accounted for as a business combination under Accounting Standards Codification 805, Business Combinations, using the acquisition
method of accounting, and Cedar Fair has been determined to be the accounting acquirer and the predecessor for financial statement purposes. Accordingly,
financial results and disclosures referring to periods prior to the Closing Date include only Cedar Fair's results before giving effect to the Mergers, including the
financial results and disclosures as of March 31, 2024 and for the three months ended March 31, 2024. The results of Former Six Flags are included in the
Combined Company's results from the Closing Date forward. Accordingly, financial results and disclosures as of March 30, 2025 and for the three months ended
March 30, 2025 reflect the Combined Company's operations.

For purposes of this Quarterly Report on Form 10-Q, references to the "Combined Company" and the "Company" are to Cedar Fair, Former Six Flags and Copper
Merger Sub after giving effect to the Mergers. References to "Cedar Fair," "Former Cedar Fair," or the "Partnership" are to Cedar Fair prior to the Mergers.
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PART | - ANANCIAL INFORMATION

ITEM 1. ANANCIAL STATEMENTS

SIX ALAGS ENTERTAINMENT CORPORATION

UNAUDITED CONDENSED CONSOLIDATED BALANCE SHEETS

ASSETS
Current assets:
Cash and cash equivalents
Receivables
Inventories
Prepaid insurance
Other current assets

Property and equiprrent, gross
Accumulated depreciation
Property and equipment, net
Goodwill
Cther intangibles, net
Right-of-use assets
Other assets

LIABILITIES AND EQUTY

Current liabilities:

Current maturities of long-termdebt

Accounts payable

Deferred revenue

Accrued interest

Accrued taxes

Accrued salaries, wages and benefits

Self-insurance reserves

Other accrued liabilities

Deferred tax liabilities
Lease liabilities
NCl call option liability
Other liabilities
Long-termdebt:
Revolving credit loans
Termdebt
Notes

Commitments and contingencies (Note 1)
Redeemable non-controlling interests
Equity:
Former Cedar Fair, L.P. Partners’ Deficit:
Special L.P. interests
General partner

Limited partners, 51,252 units outstanding as of March 31, 2024

Six Aags Entertainment Corporation Shareholders' Equity:

Cormon stock, 101,074 and 100,350 shares outstanding as of March 30, 2025 and

Decerrber 31, 2024, respectively
Additional paid-in-capital
Accunulated deficit
Accunulated other conrprehensive income (loss)

(In thousands)

March 30, 2025 December 31, 2024 March 31, 2024
61512 $ 83,174 35,128
146,092 164,861 61,530
84,634 71,104 52,351
19,799 19,333 10,496
67,284 61,398 30,682
379,321 399,870 190,187
7,039,875 6,916,761 4,049,203
(2,692,004) (2,619,806) (2,365,627)
4,347,871 4,296,955 1,683,576
3,303,351 3,296,523 263,182
897,874 897,834 48,79
221,742 227,284 77,267
13,758 12,050 1,257
9,163,917 9,130,516 2,264,265
210,000 210,000 —
128,887 107,056 52,847
368,627 302,326 225,692
96,505 54,342 51,597
34,555 41,021 14,720
32,419 51,030 13,674
36,327 36,630 27,389
128,570 124,272 38,347
1,035,890 926,677 424,266
353,757 542,583 56,958
229,182 230,443 68,626
298,614 290,390 —
133,312 133,672 9,393
609,003 296,953 158,000
968,527 966,712 —
3,460,036 3,459,407 2,277,941
5,037,566 4,723,072 2,435,941
241,816 241,816

— — 5,290

= — (7)

— — (751,215)

1,010 1,004 —
2,209,825 2,207,410 —
(383,989) (164,271) —
6,934 (2,280) 15,013
1,833,780 2,041,863 (730,919)
9163917 $ 9,130,516 $ 2,264,265

The accompanying Notes to Unaudited Condensed Consolidated Financial Statements are an integral part of these statements.



Table of Contents

SIX ALAGS ENTERTAINMENT CORPORATION
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS AND COMPREHENSIVE LOSS
(In thousands, except per share and per unit amounts)

Three months ended

March 30, 2025 March 31, 2024

Net revenues:

Adnrissions $ 106,761 $ 47,384

Food, merchandise and games 65,848 38,858

Acconmmodations, extra-charge products and other 29,448 15,373

202,057 101,615

Costs and expenses:

Cost of food, merchandise, and games revenues 21,601 11,611

Operating expenses 299,479 156,696

Selling, general and administrative 90,785 46,666

Depreciation and anortization 102,330 10,312

Loss on retirement of fixed assets, net 8,098 2,614

Loss on other assets 791 —

523,084 227,899

Operating loss (321,027) (126,284)
Interest expense, net 87,035 34,336
Other (income) expense, net (1,584) 5,263
Loss before taxes (406,478) (165,883)
Benefit for taxes (186,760) (32,416)
Net loss (219,718) (133,467)
Net loss attributable to non-controlling interests — —
Net loss attributable to Six Flags Entertainment Corporation $ (219.718) §$ (133,467)
Net loss $ (219,718) $ (133,467)
Other conprehensive income, (net of tax):

Foreign currency translation 9,038 312

Defined benefit retirement plan 176 —
Other conprehensive income, (net of tax) 9,214 312
Conrprehensive loss (210,504) (133,155)
Conrprehensive loss attributable to non-controlling interests — —
Conrprehensive loss attributable to Six Aags Entertainment Corporation $ (210504) $ (133,155)
Weighted average shares of conmon stock / LP units outstanding (See Note 10)

Basic 100,094 50,667

Diluted 100,094 50,667
Loss attributable to Six Aags Entertainment Corporation per share of common stock / LP unit outstanding (See Note 10)

Net loss per share of conmron stock / LP unit - basic $ (220 $ (263)

Net loss per share of conTron stock / LPunit - diluted $ (220) $ (2.63)

The accompanying Notes to Unaudited Condensed Consolidated Financial Statements are an integral part of these statements.
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SIX ALAGS ENTERTAINMENT CORPORATION
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF EQUITY
(In thousands, except per unit amounts)

Limited Accumulated
Shares of Partnership Additional Limited General Special Other
Common Stoc Units Common Paid-in- Accumulated Partners’ Partner’s L.P. Comprehensive
For the three months ended Outstanding  Outstanding Stock Capital Deficit Deficit Deficit Interests  Income (Loss)  Total Equity
Balance as of December 31,
2023 — 51,013 $ — 3 — 3 — $ (6029%47) $ 6 $ 520 $ 14701 $ (582,962)
Net loss attributable to Six
Hags Entertainment
Corporation — — — — — (133,466) (1) — — (133,467)
Partnership distribution
declared (50300 per unit) — — — — — (15,313) — — — (15,313)
Equity-based conrpensation — 239 — — — 631 — — — 631
Tax effect of units involved in
treasury unit transactions — — — — — (120) — — — (120)
Foreign currency translation
adjustrrent, net of tax $832 — — — — — — — — 312 312
Balance as of March 31, 2024 = 51252 § — $ — $ — $ (751,215 § (M $ 5290 $ 15013 $ (730,919)

Balance as of December 31,
2024 100,350 — $ 1004 $ 2207410 $ (164271) $ — 3 — 3 — $ (2,280) $ 2,041,863

Net loss attributable to Six
Hags Entertainment

Corporation — — — — (219,718) — — — — (219,718)

Equity-based conrpensation 724 — 6 2,415 — — — — — 2,421

Foreign currency translation

adjustent — — — — — — — — 9,038 9,038

Defined benefit retirement plan,

net of tax $(58) — — — — — — — — 176 176
Balance as of March 30, 2025 101,074 — $ 1010 $ 2209825 $ (383989 $ — $ — 3 — 3 6934 § 1833780

The accompanying Notes to Unaudited Condensed Consolidated Financial Statements are an integral part of this statement.
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SIX ALAGS ENTERTAINMENT CORPORATION
UNAUDITED CONDENSED CONSOLIDATED STATEMENTS OF CASH ALOWS

CASH FLOWS FOR OPERATING ACTIVITIES
Net loss
Adjustrrents to reconcile net loss to net cash for operating activities:
Depreciation and anortization
Non-cash foreign currency (gain) loss on USD notes
Non-cash equity based conpensation expense
Deferred income tax benefit
Other non-cash expenses
Changes in assets and liabilities:
(Increase) decrease in receivables
(Increase) decrease in inventories
(Increase) decrease in other assets
Increase (decrease) in accounts payable
Increase (decrease) in deferred revenue
Increase (decrease) in accrued interest
Increase (decrease) in accrued taxes
Increase (decrease) in accrued salaries, wages and benefits
Increase (decrease) in self-insurance reserves
Increase (decrease) in other liabilities
Net cash for operating activities
CASH FLOWS FORINVESTING ACTIVITIES
Capital expenditures
Net cash for investing activities
CASH FLOWS FROM FINANCING ACTIVITIES
Net borrowings on revolving credit loans
Distributions paid to partners
Payments related to tax withholding for equity conmmpensation
Other
Net cash fromfinancing activities
EFFECT OF EXCHANGE RATE CHANGES ON CASH AND CASH BEQUVALENTS
CASHAND CASH EQUVALENTS
Net decrease for the period
Balance, beginning of period
Balance, end of period
SUPPLEVIENTAL INFORMATION
Cash payments for interest
Interest capitalized
Net cash payments for income taxes
Capital expenditures in accounts payable

The accompanying Notes to Unaudited Condensed Consolidated Financial Statements are an integral part of these statements.

Three months ended

March 30, 2025

March 31, 2024

(219718) $ (133,467)
102,330 10,312
(1,332) 5,227
17,076 5,284
(189,873) (5,559)
14,149 3,106
19,959 17,866
(13,187) (11,874)
(6,056) (16,949)
11,905 9218
65,471 41,982
42159 19,010
(3,69) (30,325)
(18,706) (23,703)
(2,961) (3,365)
4444 2627
(178,036) (110,610)
(139,932) (57,086)
(139,932) (57,086)
310,668 158,000
— (15,313)
(14,380) (4,653)
137 (120)
296,425 137,914
(119) (578)
(21,662) (30,360)
83,174 65,488
61512 $ 35,128
38,145 $ 14,476
3,199 1,281
1,109 2,587
41,507 19,511
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SIX ALAGS ENTERTAINMENT CORPORATION
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SIX ALAGS ENTERTAINMENT CORPORATION
NOTES TO UNAUDITED CONDENSED CONSOLIDATED ANANCIAL STATEMENTS

The accompanying unaudited condensed consolidated financial statements have been prepared from the financial records of the Combined Company. The Six
Flags Merger was accounted for as a business combination under Accounting Standards Codification 805, Business Combinations, using the acquisition method
of accounting, and Former Cedar Fair has been determined to be the accounting acquirer and the predecessor for financial statement purposes. Accordingly,
financial results and disclosures referring to periods prior to the Closing Date include only Former Cedar Fair's results before giving effect to the Mergers,
including the financial results and disclosures as of March 31, 2024 and for the three months ended March 31, 2024. The results of Former Six Flags are included
in the Combined Companys results from the Closing Date forward. Accordingly, financial results and disclosures as of March 30, 2025 and for the three months
ended March 30, 2025 reflect the Combined Companys operations. References to the "Combined Company' and the "Company" are to Former Cedar Fair,
Former Six Flags and Copper Merger Sub after giving effect to the Mergers. References to "Cedar Fair," "Former Cedar Fair," or the "Partnership" are to Cedar Fair
prior to the Mergers. The Mergers are described in more detail in Note 2. The unaudited condensed consolidated financial statements reflect all adjustments
(consisting of normal recurring adjustments) which are, in the opinion of management, necessary to fairly present the results of the interim periods covered in
this report. Due to the seasonal nature of the amusement and water park operations, the results for any interim period may not be indicative of the results
expected for the full fiscal year.

1) Description of the Business and Significant Accounting Policies:

The unaudited condensed consolidated financial statements included in this Report on Form 10-Q have been prepared in accordance with the accounting
policies described in the Notes to Consolidated Financial Statements for the year ended December 31, 2024, which were included in the Form 10-K filed by the
Combined Company on March 3, 2025. Certain information and footnote disclosures normally included in financial statements prepared in accordance with
generally accepted accounting principles have been condensed or omitted pursuant to the rules and regulations of the Securities and Exchange Commission
(the "Commission" or the "SEC"). These financial statements should be read in conjunction with the financial statements and the notes included in the Form 10-K
referred to above.

Interim Reporting

The Combined Company's operations are seasonal. In a typical year at Former Cedar Fair and Former Six Flags, approximately 70% of annual attendance and
net revenues occurred during the second and third quarters of each year. As a result, a substantial portion of the Combined Companys net revenues are
expected to be generated from Memorial Day through Labor Day with the major portion concentrated during the peak vacation months of July and August.

To assure that these seasonal operations will not result in misleading comparisons of current and subsequent interim periods, management has adopted the
following accounting procedures: (a) revenues from multi-use products are recognized over the estimated number of uses expected for each type of product; and
the estimated number of uses is reviewed and may be updated periodically during the operating season prior to the ticket or product expiration, which generally
occurs no later than the close of the operating season associated with each product; (b) certain seasonal operating costs are expensed over each park's
operating season, including some costs incurred prior to the season, which are deferred and amortized over the season; and (c) all other costs are expensed as
incurred or ratably over the entire year.

Accounting Change

Former Cedar Fair recognized depreciation expense on a straight-line basis for each annual period but followed an accounting convention in interim periods to
record depreciation expense over each park's operating season. Beginning on July 1, 2024, the Combined Company changed its interim basis of recording
depreciation from park operating days to straight-line. This method was deemed to be preferable to improve internal comparability, achieve better industry
comparability and provide a better representation of the impact on the value of fixed assets over time.

This change in interim depreciation method led to an increase in depreciation expense of approximately $29 million resulting in a decrease in income from
continuing operations and a tax effected impact on net loss of approximately $21 million ($0.21 per share) for the three months ended March 30, 2025. The
change in interim depreciation method will have no impact on annual operating income or netincome.

Reclassifications

As a result of the Mergers (described in Note 2), the Combined Company made certain reclassification adjustments to prior period amounts where it adopted the
Former Six Flags classification as opposed to the Former Cedar Fair classification. These reclassifications had no net impact on net revenues, operating loss,
netloss, cash flows, or total assets, liabilities and equity.

—  Certain prior year supplies inventory amounts of $3.5 million as of March 31, 2024 have been reclassified from "Inventories" to "Other current assets" in
the unaudited condensed consolidated balance sheet to conform with the Combined Company presentation.
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— Certain processing fees charged to customers totaling $1.9 million for the three months ended March 31, 2024 hawe been reclassified from
"Accommodations, extra-charge products and other" to "Admissions" in the unaudited condensed consolidated statements of operations and
comprehensive loss. In addition, the amounts were also reclassified from out-of-park revenues to in-park revenues as defined within Management's
Discussion and Analysis.

—  Certain expenses, including credit card fees, other revenue processing fees, and park level technology and marketing costs, totaling $14.8 million for the
three months ended March 31, 2024 hawve been reclassified from "Selling, general and administrative" to "Operating expenses” in the unaudited
condensed consolidated statements of operations and comprehensive loss.

— Interest income totaling $0.4 million for the three months ended March 31, 2024 have been reclassified from "Other (income) expense, net" to "Interest
expense, net" in the unaudited condensed consolidated statements of operations and comprehensive loss.

Contingencies

The Combined Companyis a party to a number of lawsuits in the normal course of business. In the opinion of management, none of these matters, beyond what
has been disclosed in this Quarterly Report on Form 10-Q, are expected to have a material effect in the aggregate on the unaudited condensed consolidated
financial statements.

Putative Securities Class Action Lawsuit

During the third quarter of 2024, the Combined Company entered into a settiement agreement, subiject to court approval, resolving the lawsuit described below.
The Combined Company will pay $40.0 million to settle the claims, an amount that will be fully funded by the Combined Company's insurance carriers. Therefore,
the Combined Company's unaudited condensed consolidated balance sheet as of March 30, 2025 included a $40.0 million receivable and a corresponding
$40.0 million liability recorded within "Other accrued liabilities". The court approved the settlement agreement in January 2025.

In February 2020, two putative securities class action complaints were filed against Former Six Flags and certain of its former executive officers (collectively, the
“defendants”) in the U.S. District Court for the Northern District of Texas. On March 2, 2020, the two cases were consolidated in an action captioned Electrical
Workers Pension Fund Local 103 I.B.E.W. v. Six Flags Entertainment Corp., et al., Case No. 4:20-cv-00201-P (N.D. Tex) (the “Electrical Workers litigation”), and an
amended complaint was filed on March 20, 2020. On May 8, 2020, Oklahoma Firefighters Pension and Retirement System (“Oklahoma Firefighters”) and
Electrical Workers Pension Fund Local 103 1.B.E.W. were appointed as lead plaintiffs, Bernstein Litowitz Berger & Grossman LLP was appointed as lead counsel,
and McKool Smith PC was appointed as liaison counsel. On July 2, 2020, lead plaintiffs filed a consolidated complaint. The consolidated complaint alleged,
among other things, that the defendants made materially false or misleading statements or omissions regarding Former Six Flags' business, operations and
growth prospects, specifically with respect to the development of Six Flags branded parks in China and the financial health of its former partner, Riverside
Investment Group Co. Ltd., in violation of the federal securities laws. The consolidated complaint sought an unspecified amount of compensatory damages and
other relief on behalf of a putative class of purchasers of Former Six Flags’ publicly traded common stock during the period between April 24, 2018 and February
19, 2020. On August 3, 2020, defendants filed a motion to dismiss the consolidated complaint. On March 3, 2021, the district court granted defendants’ motion,
dismissing the complaintin its entirety and with prejudice.

On August 25, 2021, Co-Lead Plaintiff Oklahoma Firefighters filed a notice of appeal to the U.S. Court of Appeals for the Fifth Circuit (the "Fifth Circuit") from the
district court's decisions granting defendants’ motion to dismiss, denying plaintiffs’ motion to amend or set aside judgment, and denying plaintiffs’ motion for
leawve to file a supplemental brief. The appeal was fully briefed as of December 15, 2021, and oral argument was held on March 7, 2022. On January 18, 2023, the
Fifth Circuit reversed the dismissal and remanded the case to the district court for further proceedings. On February 9, 2023, the Fifth Circuit mandate issued to
the district court. On March 7, 2023, the district court entered a scheduling order governing pre-trial proceedings. On April 18, 2023, Oklahoma Firefighters filed a
motion for leave to file an amended complaint that would add a new named plaintiff, remove former Co-Lead Plaintiff Electrical Workers Pension Fund Local 103
1.B.E.W., and modify the case caption. On May 2, 2023, defendants filed an opposition to that motion and a motion for judgment on the pleadings. On June 2,
2023, the district court granted defendants’ motion for judgment on the pleadings, dismissing the case with prejudice, and denied Oklahoma Firefighters’
motions. On June 30, 2023, plaintiffs filed a notice of appeal to the Fifth Circuit from the district court’s decisions. The appeal was fully briefed as of December 4,
2023, and oral argument was held on March 4, 2024. On April 18, 2024, the Fifth Circuit reversed the dismissal and remanded the case to the district court. On
May 31, 2024, the district court entered a scheduling order setting the case for trial on December 8, 2025. On September 3, 2024, the parties entered into a
settlement agreement, subject to court approval, resolving the claims. The Combined Company will pay $40.0 million to settle the claims, an amount that will be
fully funded by the Combined Company's insurance carriers. On September 23, 2024, the District Court granted the plaintiffs’ motion for preliminary approval of
the settlement and scheduled a final faimess hearing for January 25, 2025. On January 28, 2025, the District Court entered its order and judgement of final
approval of the settlement agreement.
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Securities and Exchange Commission Investigation

The Securities and Exchange Commission conducted an investigation into Former Six Flags' disclosures and reporting made in 2018 through February 2020
related to its business, operations and growth prospects of its Six Flags branded parks in China and the financial health of its former business partner, Riverside
Investment Group Co. Ltd. Former Six Flags received a document subpoena in February 2020 and subsequently certain current and former executives received
subpoenas in connection with this matter. The investigation was concluded by the Securities and Exchange Commission during the first quarter of 2025, and no
enforcement actions were recommended.

Recently Adopted Accounting Pronouncements

In December 2023, the Financial Accounting Standards Board ("FASB") issued Accounting Standards Update No. 2023-09, Income Taxes (Topic 740):
Improvements to Income Tax Disclosures ("ASU 2023-09"). ASU 2023-09 requires additional income tax disclosures, including amendments to the rate
reconciliation and income taxes paid disclosure. ASU 2023-09 is effective for fiscal years beginning after December 15, 2024. Early adoption is permitted. The
amendments should be applied on a prospective basis, but retrospective application is permitted. The amendment was adopted by the Combined Company in
the first quarter of 2025, and the related consolidated financial statement disclosures will be included within the annual financial statements as required.

New Accounting Pronouncements

In November 2024, the FASB issued Accounting Standards Update No. 2024-03, Income Statement - Reporting Comprehensive Income (Subtopic 220-40):
BExpense Disaggregation Disclosures ("ASU 2024-03"). ASU 2024-03 requires additional information about specific expense categories in the notes to the
financial statements. ASU 2024-03 is effective for fiscal years beginning after December 15, 2026. Early adoption is permitted. The amendments should be
applied either (1) prospectively to financial statements issued after the effective date or (2) retrospectively to all prior periods presented in the financial statements.
Management is in the process of evaluating the effect this standard will have on the consolidated financial statement disclosures.

(2) Mergers:

On July 1, 2024, the previously announced merger of equals transaction contemplated by the Merger Agreement, by and among the Combined Company, Cedar
Fair, Former Six Flags and Copper Merger Sub, was completed. Upon the consummation of the Mergers, the separate legal existences of each of Copper Merger
Sub, Cedar Fair and Former Six Flags ceased, and the Combined Company changed its name to “Six Flags Entertainment Corporation”. The Combined
Company trades on the New York Stock Exchange under the ticker symbol "FUN". The Mergers were entered into to create a leading amusement park operator
with an expanded and diversified property portfolio, improved guest experience utilizing the complementary operating capabilities of Cedar Fair and Former Six
Flags, and the opportunity for accelerated investment in the Cedar Fair and Former Six Flags properties with the cash flows of the Combined Company. The Six
Flags Merger has been accounted for as a business combination under Accounting Standards Codification 805, Business Combinations, using the acquisition
method of accounting, and Cedar Fair has been determined to be the accounting acquirer and the predecessor for financial statement purposes.

Upon completion of the Mergers, subject to certain exceptions, (i) each issued and outstanding unit of limited partnership interest in Cedar Fair, including limited
partnership interests underlying depositary units representing limited partnership interests on deposit (each a “Cedar Fair Unit” and collectively, the “Cedar Fair
Units”) (excluding any (a) units held in the treasury of Cedar Fair or owned by Cedar Fair Management, Inc., the former general partner of Cedar Fair (“Cedar Fair
General Partner”’) and (b) restricted units of Cedar Fair, which were converted into restricted shares of Combined Company Common Stock based on the Cedar
Fair Exchange Ratio, as further described below), was converted into the right to receive one (1) share of common stock, par value $0.01 per share, of the
Combined Company (the “Combined Company Common Stock”) (the “Cedar Fair Exchange Ratio”), together with cash in lieu of fractional shares of Combined
Company Common Stock, without interest and (i) each issued and outstanding share of common stock, par value $0.025 per share of Former Six Flags (the “Six
Flags Common Stock”) (excluding any (a) shares of Six Flags Common Stock held in treasury of Former Six Flags and (b) restricted shares of Former Six Flags,
which were converted into restricted shares of the Combined Company Common Stock based on the Former Six Flags Exchange Ratio, as further described
below), was converted into the right to receive 0.5800 shares of Combined Company Common Stock (the “Six Flags Exchange Ratio”), together with cash in lieu
of fractional shares of Combined Company Common Stock, without interest. Following the close of the transaction, the holders of the Cedar Fair Units
immediately prior to the closing owned approximately51.2% of the outstanding shares of the Combined Company Common Stock and the holders of the Six
Fags Common Stock immediately prior to the closing owned approximately 48.8% of the outstanding shares of the Combined Company Common Stock. At the
time of the Cedar Fair First Merger when each Cedar Fair Unit was conwerted into Combined Company Common Stock, the transaction gawe rise to certain
deferred tax assets which were accounted for as equity because management concluded the transaction to be amongst shareholders. The adjustment to equity
was recorded within "Additional-Paid-in-Capital" and totaled $312.8 million.

The following table illustrates the computation of the preliminary estimated fair value of consideration transferred. As part of the Mergers, Cedar Fair paid
$205.2 million of outstanding borrowings under Former Six Flags' revolving credit facility, inclusive of interest and fees, and paid the $128.2 million Former Six
Flags Special Dividend, which is defined and further described below.
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(In thousands) Consideration

Fair value of Combined Conpany Conmron Stock issued (1) $ 2,531,714
Former Six Aags revolving credit facility repaid upon close of the Mergers 205,169
Payment of outstanding pre-merger special dividend per the Merger Agreement 128,161
Fair value of Former Six Flags equity awards converted (2) 19,511
Fair value of purchase consideration transferred 2,884,555
Fair value of redeemable non-controlling interests (3) 545,685
Less: cash acquired 182,914
Total Merger Consideration, net of cash acquired $ 3,247,326

(1) Reflects Former Six Flags Common Stock outstanding as of July 1, 2024 converted to Combined Company Common Stock based upon the Six Flags
Exchange Ratio.

(2) Reflects the estimated Closing Date fair value of the converted Former Six Flags equity awards for which associated senice has been allocated to the pre-
combination period.

(3) Reflects the fair value of Former Six Flags redeemable non-controlling interests as of the Closing Date. The fair value reflects the consideration that would
have been received by the non-controlling interest holders if the Closing Date was also the redemption date for the non-controlling interests.

Merger consideration was allocated to tangible and identified intangible assets acquired and liabilities assumed based on their estimated fair values. The
following table summarizes the preliminary purchase price allocation of the assets acquired and liabilities assumed in the Mergers:

Measurement Period

(In thousands) Preliminary Allocation Adjustments Adjusted Allocation
Receivables $ 84853 $ 238 $ 87,241
Inventories 40,580 (443) 40,137
Other current assets 53,000 (3,227) 49773
Property and equipment, net 3,356,409 (652,061) 2,704,348
Cther intangibles, net 850,000 — 850,000
Right-of-use assets 167,074 — 167,074
Cther assets 14,688 — 14,688
Total assets acquired 4,566,604 (653,343) 3,913,261
Current maturities of long-termdebt 56,867 (284) 56,583
Accounts payable 73,445 353 73,798
Deferred revenue 206,398 3,289 209,687
Accrued interest 23,448 — 23,448
Accrued taxes 15,465 (5,752) 9,713
Accrued salaries, wages and benefits 19,216 466 19,682
Self-insurance reserves 75,670 8,064 83,734
Other accrued liabilties 63,487 (130) 63,357
Deferred tax liabilities 756,211 (133,310) 622,901
Lease liabilities 184,343 — 184,343
Other liabilities 24,497 — 24,497
Long-termdebt 2,373,322 — 2,373,322
Total liabilities assumed 3,872,369 (127,304) 3,745,065
Total net assets to be acquired 694,235 (526,039) 168,196
Goodwill 2,553,091 526,039 3,079,130
Fair Value of Net Assets Acquired $ 3,247,326 $ — $ 3,247,326

As of March 30, 2025, the Combined Company recorded a cumulative net measurement period adjustment that increased goodwill by $526.0 million. The
measurement period adjustments were recorded to better reflect facts and circumstances that existed as of the Closing Date of the Mergers. The property and
equipment adjustment, along with the related adjustment to deferred tax liabilities, was due to subsequent valuation adjustments.

The purchase price allocation is subject to any further subsequent valuation adjustments within the measurement period. Management has not finalized the fair
values of assets acquired and liabilities assumed. The estimated fair values of certain assets and liabilities including, but not limited to, property and equipment,
the Six Flags trade name, self-insurance resenves,
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contingencies and deferred taxes require judgment and assumptions that increase the likelihood that adjustments may be made to these estimates during the
measurement period, and those adjustments could be material.

Goodwill is primarily attributable to expected synergies from combining the operations of Former Cedar Fair and Former Six Flags, as well as intangible assets
that do not qualify for separate recognition. The majority of Goodwill is not deductible for tax purposes. Goodwill has been allocated based on the business
enterprise values of each of the Former SixFlags properties.

The fair values of assets acquired includes accounts receivable of $87.2 million that are not purchased financial assets with credit deterioration. The Combined
Company did not recognize an allowance with a corresponding credit loss expense for the acquired receivables. The allowance for doubtful accounts is recorded
as a reduction of deferred revenue to the extent revenue has not been recognized on the corresponding season-long products.

Former Six Flags contributed net revenues of $111.0 million and net loss of $133.6 million to the Combined Company for the three months ended March 30,
2025.

The following unaudited pro forma financial information presents combined results of operations for the three months ended March 31, 2024, as if the Mergers
had occurred as of January 1, 2023, prepared in accordance with ASC 805. The information below reflects pro forma adjustments based on available information
and certain assumptions that management believes are factual and supportable. The unaudited pro forma information includes adjustments primarily related to
stock-based compensation expense, interest expense for fransaction financing, amortization of deferred assets and liabilities, and depreciation of property, plant
and equipment acquired, along with the consequential tax effects, and accounting policy alignments. The unaudited pro forma information is for informational
purposes only and is not necessarily indicative of the consolidated results of operations of the combined business had the Mergers actually occurred as of
January 1, 2023, or of the results of future operations of the combined business. On an unaudited pro forma basis, combined net revenues totaled $234.9 million
and combined net loss totaled $236.3 million for the three months ended March 31, 2024.

During the three months ended March 31, 2024, $6.4 million of merger transaction related costs were incurred. These amounts primarily included third-party legal
and consulting costs related to the transaction and were recorded within "Selling, general and administrative" in the unaudited condensed consolidated
statement of operations and comprehensive loss.

Special Dividend

As previously announced by Former Six Flags, on June 18, 2024, Former Six Flags declared a special dividend, payable to holders of record of Former Six Flags
Common Stock as of the close of business one business day prior to the Closing Date, June 28, 2024, with a per share amount of $1.53, which is equal to (a)
$1.00 plus (b) the product (rounded up to the nearest whole cent) of (i) the Six Flags Exchange Ratio and (i) the aggregate amount of distributions per unit
declared or paid by Cedar Fair with respect to a Cedar Fair Unit with a record date following November 2, 2023 and prior to the time the Six Flags Merger became
effective (the “Closing Effective Time”) after giving effect to appropriate adjustments to reflect the Mergers (the “Special Dividend”), which distributions per Cedar
Fair Unit were $0.90 in the aggregate. The payment of the Special Dividend was completed on or about July 8, 2024 and was included in Merger Consideration.

(3) Revenue Recognition:

As disclosed within the consolidated statements of operations and comprehensive loss, revenues are generated from sales of (1) admission to amusement
parks and water parks, (2) food, merchandise and games both inside and outside the parks, and (3) accommodations, extra-charge products, and other revenue
sources. Admission revenues include amounts paid to gain admission into the parks, including parking fees, and online transaction fees charged to customers.
Revenues related to extra-charge products, including premium benefit offerings such as front-of-line products, are included in "Accommodations, extra-charge
products and other".

Due to the Combined Company's seasonal operations, a substantial portion of its revenues are generated from Memorial Day through Labor Day. Most revenues
are recognized on a daily basis based on actual guest spend at the properties. Revenues from multi-use products, including season-long products for
admission, dining, beverage and other products and the first 12-month period for membership products, are recognized over the estimated number of uses
expected for each type of product. The estimated number of uses is reviewed and may be updated periodically during the operating season prior to the ticket or
product expiration. The number of uses is estimated based on historical usage adjusted for current period trends. Membership products beginning with the 13th
month following purchase are recognized straight-line. For any bundled products that include multiple performance obligations, revenue is allocated using the
retail price of each distinct performance obligation and any inherent discounts are allocated based on the gross margin and expected redemption of each
performance obligation. The Combined Company does not typically provide for refunds or returns. Sales and other taxes collected concurrent with revenue-
producing activities are excluded from revenue.

Many products, including season-long products, are sold to customers in advance, resulting in a contract liability ("deferred revenue"). Deferred revenue is
typically at its highest immediately prior to the peak summer season, and at its lowest at the end of the operating season. Season-long products, including
memberships, represent most of the deferred revenue balance in any given period.
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Of the $302.3 million of current deferred revenue recorded as of January 1, 2025, 90% was related to season-long products. The remainder was related to
deferred online transaction fees charged to customers, advanced ticket sales, prepaid games cards and gift cards, sponsorships, advanced resort reservations
and other deferred revenue. Approximately $31 million of the current deferred revenue balance as of January 1, 2025 was recognized during the three months
ended March 30, 2025.

As of March 30, 2025 and March 31, 2024, $5.5 million and $7.5 million of non-current deferred revenue was recorded, respectively, which primarily represented
prepaid lease payments for a portion of the California's Great America parking lot. The prepaid lease payments are being recognized through 2027, or through the
sale-leaseback period for the land under California's Great America.

Payment is due immediately on the fransaction date for most products. The receivable balance includes outstanding amounts on installment purchase plans
which are offered for season-long products, including memberships, and includes sales to retailers, group sales and catering activiies which are billed.
Installment purchase plans vary in length from three monthly installments to 12 monthly installments. Payment terms for billings are typically net 30 days.
Receivables in a typical operating year are highest in the peak summer months and lowest in the winter months. The Combined Company is not exposed to a
significant concentration of customer credit risk. As of March 30, 2025, December 31, 2024 and March 31, 2024, a $11.2 million, $9.3 million and $9.2 million
allowance for doubtful accounts was recorded, respectively, representing estimated defaults on installment purchase plans. The default estimate is calculated
using historical default rates adjusted for current period trends. The allowance for doubtful accounts is recorded as a reduction of deferred revenue to the extent
revenue has not been recognized on the corresponding season-long products.

(4) Long-Lived Assets:
As of March 30, 2025, December 31, 2024, and March 31, 2024, property and equipment was classified as following:

(In thousands) March 30, 2025 December 31, 2024 March 31, 2024
Land $ 803228 $ 802984 $ 287,102
Land improvenments 846,284 845,950 522,517
Buildings 1,482,055 1,477,595 987,558
Rides and equipment 3,619,711 3,574,808 2,119,743
Construction in progress 288,597 215,424 132,283

Property and equipnent, gross 7,039,875 6,916,761 4,049,203
Accumulated depreciation (2,692,004) (2,619,806) (2,365,627)
Property and equipment, net $ 4347871 $ 4,296,955 $ 1,683,576

Property and equipment, net as of March 30, 2025 included $2.7 billion of Former Six Flags assets acquired on July 1, 2024 (see Note 2).

Long-lived assets are reviewed for impairment upon the occurrence of events or changes in circumstances that would indicate that the carrying value of the
assets may not be recoverable. In order to determine if an asset has been impaired, assets are grouped and tested at the lowest level for which identifiable,
independent cash flows are available. Asignificant amount of judgment is involved in determining if an indicator of impairment has occurred. Such indicators may
include, among others: a significant decrease in the market price of a long-lived asset; a significant adverse change in the extent or manner in which a long-lived
asset is being used or in its physical condition; a significant adverse change in legal factors or in the business climate; an accumulation of costs significantly in
excess of the amount originally expected for the acquisition or construction of a long-lived asset; past, current or future operating or cash flow losses that
demonstrate continuing losses associated with the use of a long-lived asset; and a current expectation that a long-lived asset will be sold or disposed
significantly before the end of its previously estimated useful life. Any adverse change in these factors could have a significant impact on the recoverability of these
assets and could have a material impact on the unaudited condensed consolidated financial statements. Except for those losses on disposals or retirements of
fixed assets recorded in the ordinary course of business, management concluded no indicators of impairment of long-lived assets exsted during the first three
months of 2025 and the first three months of 2024. Management's conclusions were based on updated financial performance projections, as well as an updated
analysis of macroeconomic and industry-specific conditions.

(5) Goodwill and Other Intangible Assets:

Goodwill and other indefinite-lived intangible assets, including trade names, are reviewed for impairment annually, or more frequently if indicators of impairment
exist. Management concluded no indicators of impairment existed during the first three months of 2025, and no indicators of impairment existed during the first
three months of 2024. Management's conclusions were based on updated financial performance projections, as well as an updated analysis of macroeconomic
and industry-specific conditions.
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The goodwill acquired in the Mergers has been allocated to the following reporting units: Six Flags Fiesta Texas, Six Flags Great Adventure (including Six Flags
Hurricane Harbor New Jersey and Wild Safari Adventure), Six Flags Great America (including Six Flags Hurricane Harbor Chicago), Six Flags Magic Mountain
(including Six Flags Hurricane Harbor Los Angeles), Six Flags Mexico (including Six Flags Hurricane Harbor Oaxtepec), Six Flags New England, Six Flags Over
Georgia (including Six Flags White Water), and Six Flags Over Texas (including Six Flags Hurricane Harbor Arlington). These reporting units' fair value exceeded
their carrying values by less than 10% upon allocation. If future operating results do not meet expectations, the goodwill assigned to these reporting units may
become impaired.

The fair value of reporting units is established using a combination of an income (discounted cash flow) approach and market approach. The income approach
uses each reporting unit's projection of estimated operating results and discounted cash flows using a weighted-average cost of capital that reflects current
market conditions. Estimated operating results are established using best estimates of economic and market conditions over the projected period including
growth rates in revenues and costs, estimates of future expected changes in operating margins and cash expenditures. Other significant estimates and
assumptions include terminal value growth rates, future estimates of capital expenditures and changes in future working capital requirements. The market
approach estimates fair value by applying cash flow multiples to each reporting unit's operating performance. The multiples are derived from comparable publicly
traded companies with similar operating and investment characteristics of the reporting units. Any impairment charges recognized are for the amount by which
the reporting unit's carrying amount exceeds its fair value. The fair value of rade names is calculated using a relief-from-royalty method. Any impairment charges
recognized are for the amount by which the trade name's carrying amount exceeds its fair value. Management makes significant estimates calculating the fair
value of reporting units and trade names. Actual results could materially differ from these estimates.

Changes in the carrying value of goodwill for the three months ended March 30, 2025 and March 31, 2024 were:
Accumulated Impairment

(In thousands) Gross Goodwill Losses Net Goodwill
Balance as of Decenber 31, 2024 $ 3512782 $ (216,259) $ 3,296,523
Mergers (Note 2) (39) — (39)
Foreign currency translation 6,867 — 6,867
Balance as of March 30, 2025 $ 3519610 $ (216259) $ 3,303,351
Balance as of December 31, 2023 $ 438422 $ (173,797) $ 264,625
Foreign currency translation (1,443) — (1,443)
Balance as of March 31, 2024 $ 436979 $ (173797) $ 263,182

As of March 30, 2025, December 31, 2024, and March 31, 2024, other intangible assets consisted of the following:

Gross Net
Carryin, Accumulated Carrying

(In thousands) Amoun Amortization Value
March 30, 2025
Other intangible assets:

Trade names (1) (2) $ 897912 $ (322) $ 897,590

License / franchise agreements 1,148 (864) 284
Total other intangible assets $ 899,060 $ (1,186) $ 897,874
December 31, 2024
Other intangible assets:

Trade names (1) (2) $ 897,864 $ (317) $ 897,547

License / franchise agreements 1,147 (860) 287
Total other intangible assets $ 899,011 § (1,177) $ 897,834
March 31, 2024
Other intangible assets:

Trade names (2) $ 48613 $ (193) $ 48,420

License / franchise agreements 1,320 (944) 376
Total other intangible assets $ 49933 § (1.137) $ 48,796

(1) Other intangible assets as of March 30, 2025 and December 31, 2024 included $850.0 million for the Six Flags trade name acquired on July 1, 2024 (see
Note 2). The SixFlags trade name is an indefinite-lived intangible asset.

(2) Trade name amortization represents amortization of the California's Great America trade name. The gross carrying amount of the California's Great America
trade name totals $0.7 million. Other trade names are indefinite-lived.
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(6) Long-Term Debt:
Long-term debt as of March 30, 2025, December 31, 2024, and March 31, 2024 consisted of the following:
(In thousands) March 30, 2025 December 31, 2024 March 31, 2024
Revolving credit facility averaging 6.4% YTD 2025, 7.4% in 2024 and 9.1% YTD2024  $ 625683 $ 315000 $ 158,000
Termloan averaging 6.3% YTD 2025 and 7.1% in 2024 995,000 995,000 —
Former Cedar Fair notes
2025 senior secured notes at 5.500% — — 1,000,000
2027 senior unsecured notes at 5.375% 500,000 500,000 500,000
2028 senior unsecured notes at 6.500% 300,000 300,000 300,000
2029 senior unsecured notes at 5.250% 500,000 500,000 500,000
Former Six Hags notes (See Note 2)
2025 senior secured notes at 7.000% 200,000 200,000 —
2027 senior unsecured notes at 5.500% 500,000 500,000 —
2031 senior unsecured notes at 7.250% 800,000 800,000 —
2032 senior secured notes at 6.625% 850,000 850,000 —
5,270,683 4,960,000 2,458,000
Less current portion (210,000) (210,000) —
5,060,683 4,750,000 2,458,000
Less debt issuance costs and original issue discount (45,410) (49,562) (22,059)
Rus acquisition fair value layers 22,293 22,634 —
$ 5,037,566 $ 4723072 $ 2,435,941

Term Debt and Revolving Credit Facilities

On May 1, 2024, Former Cedar Fair entered into a new credit agreement (the "2024 Credit Agreement"), which includes a $1.0 billion senior secured term loan
facility and included a $300 million revolving credit facility. The revolving credit facility replaced the existing revolving credit facility under Former Cedar Fair's prior
credit agreement (the "2017 Credit Agreement"). Upon consummation of the Mergers, the 2024 Credit Agreement was assumed by the Combined Company,
subsidiaries of Former Six Flags became borrowers and/or guarantors under the 2024 Credit Agreement, and the 2024 Credit Agreement was amended (the
"First Amendment"). The facilities provided under the 2024 Credit Agreement are collateralized by substantially all of the assets of Former Cedar Fair, its wholly
owned domestic subsidiaries and its Canadian subsidiary that is a borrower under the 2024 Credit Agreement, and the subsidiaries of Former Six Flags that are
co-issuers and/or guarantors under the 2025 Six Notes (as defined below) and/or the 2032 Six Notes (as defined below), subject to customary exceptions set
forth in the 2024 Credit Agreement, as amended.

The senior secured term loan facility under the 2024 Credit Agreement, as amended, requires amortization payments of $10.0 million per year, payable in equal
quarterly installments; matures on May 1, 2031; and bears interest at Term Secured Overnight Financing Rate ("SOFR") plus a margin of 200 basis points ("bps")
per annum or base rate plus a margin of 100 bps per annum.

Following the First Amendment, the revolving credit facility capacity under the 2024 Credit Agreement, as amended, is $850 million with a maturity date of July 1,
2029, subject to a springing maturity date on the date that is 91 days prior to the final maturity of certain indebtedness in an aggregate outstanding principal
amount greater than $200 million on such date. The revolving credit facility bears interest at Term SOFR or Term Canadian Overnight Repo Rate Average plus a
margin of 200 bps per annum, or base rate or Canadian prime rate plus a margin of 100 bps per annum; and requires a commitment fee of 50 bps per annum on
the unused portion of the revolving credit facility, which is subject to decrease to 37.5 bps upon achievement of a 3.5x Net First Lien Leverage Ratio (as defined in
the 2024 Credit Agreement, as amended). Prior to the First Amendment, the then-existing revolving credit facility would have matured on February 10, 2028,
subject to a springing maturity date on the date that was 91 days prior to the final maturity of certain indebtedness in an aggregate outstanding principal amount
greater than $200 million on such date.

There was $625.7 million of outstanding borrowings under the rewolving credit facility as of March 30, 2025. The 2024 Credit Agreement, as amended, also
provides for the issuance of documentary and standby letters of credit. After letters of credit totaling $45.0 million, the Combined Company had $179.3 million of
availability under its revolving credit facility as of March 30, 2025.

The total senior secured rewolving credit facility capacity under the 2017 Credit Agreement was $300 million with a Canadian sub-limit of $15 million. The senior
secured rewolving credit facility bore interest at SOFR plus 350 bps with a SOFR adjustment of 10 bps per annum and a floor of zero, required the payment of a
62.5 bps commitment fee per annum on the unused portion
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of the revolving credit facility, in each case without any step-downs, and was collateralized by substantially all of the assets of the Partnership.

Former Cedar Fair Notes

In April 2017, Former Cedar Fair issued $500 million of 5.375% senior unsecured notes due 2027 ("2027 senior notes"). Interest is payable under the 2027
senior notes semi-annually in April and October, with the principal due in full on April 15, 2027. The 2027 senior notes may be redeemed, in whole or in part, at
various prices depending on the date redeemed.

In June 2019, Former Cedar Fair issued $500 million of 5.250% senior unsecured notes due 2029 ("2029 senior notes"). Interest is payable under the 2029
senior notes semi-annually in January and July, with the principal due in full on July 15, 2029. The 2029 senior notes may be redeemed, in whole or in part, at
various prices depending on the date redeemed.

In October 2020, Former Cedar Fair issued $300 million of 6.500% senior unsecured notes due 2028 (2028 senior notes"). Interest is payable under the 2028
senior notes semi-annually in April and October with the principal due in full on October 1, 2028. The 2028 senior notes may be redeemed, in whole or in part, at
various prices depending on the date redeemed.

In April 2020, Former Cedar Fair issued $1.0 billion of 5.500% senior secured notes due 2025 ("2025 senior notes") in a private placement. The 2025 senior
notes and the related guarantees were secured by first-priority liens on the issuers' and the guarantors' assets that secured all the obligations under the 2017
Credit Agreement. Interest was payable under the 2025 senior notes semi-annually in May and November, with the principal due in full on May 1, 2025. On May 2,
2024, the net proceeds from the new senior secured term loan facility under the 2024 Credit Agreement and cash on hand were used to redeem all of the 2025
senior notes. The redemption price was $1.0 billion in aggregate principal amount, plus accrued interest to the redemption date. As a result of the May 2024
refinancing, an $8.0 million loss on early debt extinguishment was recognized during 2024, inclusive of the write-off of debt issuance costs and the portion of a
consent payment attributable to the 2025 senior notes.

Substantially concurrently with the closing and in connection with the Mergers, the Combined Company entered into supplemental indentures to assume all of
Former Cedar Fair's obligations under the indentures governing the 2027 senior notes, 2028 senior notes and 2029 senior notes (collectively, the "Cedar Fair
Notes"). In addition, under the supplemental indentures for the Cedar Fair Notes, each of the Former Six Flags subsidiary guarantors under the 2024 Credit
Agreement, as amended, agreed to fully and unconditionally guarantee the Cedar Fair Notes.

Former Six Aags Notes

Substantially concurrently with the closing and in connection with the Mergers, the Combined Company entered into supplemental indentures to assume all of
Former Six Flags’ obligations under its outstanding notes, including:

—  $56.9 million of 4.875% senior unsecured notes due July 2024 ("2024 Six Notes"). The Combined Company paid the remaining outstanding balance of
the 2024 Six Notes on July 31, 2024.

—  $365.0 million of 7.000% senior secured notes due 2025 ("2025 Six Notes"). Interest is payable under the 2025 Six Notes semi-annually in January and
July, with the principal due in full on July 1, 2025. $165 million of the outstanding balance of the 2025 Six Notes was paid on July 1, 2024.

—  $500.0 million of 5.500% senior unsecured notes due 2027 ("2027 Six Notes"). Interest is payable under the 2027 Six Notes semi-annually in April and
Qctober, with the principal due in full on April 15, 2027.

—  $800.0 million of 7.250% senior unsecured notes due 2031 ("2031 Six Notes"). Interest is payable under the 2031 Six Notes semi-annually in May and
November, with the principal due in full on May 15, 2031.

—  $850.0 million of 6.625% senior secured notes due 2032 ("2032 Six Notes"). Interest is payable under the 2032 Six Notes semi-annually in May and
November, with the principal due in full on May 1, 2032.
Under the supplemental indenture to the 2032 Six Notes, each of the Cedar Fair co-issuers under the 2024 Credit Agreement became co-issuers of the 2032 Six
Notes and each of the Cedar Fair subsidiary guarantors under the 2024 Credit Agreement became guarantors of the 2032 Six Notes. Under the supplemental
indentures for all other Former Six Flags notes, each of the Cedar Fair co-issuers and subsidiary guarantors under the 2024 Credit Agreement became
guarantors of the 2024 Six Notes, 2025 Six Notes, 2027 Six Notes, and 2031 Six Notes.

In connection with the execution of the supplemental indentures to the 2025 Six Notes and the 2032 Six Notes, each of the Cedar Fair subsidiary guarantors
under the 2024 Credit Agreement (the "Cedar Fair Subsidiary Guarantors") also entered into certain security agreements, pursuant to which the Cedar Fair
Subsidiary Guarantors granted a first priority security interest in substantially all of their assets (subject to certain exceptions) to secure the 2025 Six Notes and
the 2032 Six Notes.

As market conditions warrant, the Combined Company may from time to time repurchase outstanding debt securities in privately negotiated or open market
transactions, by tender offer, exchange offer or otherwise.
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Covenants

With respect to the revolving credit facility only, the 2024 Credit Agreement, as amended, includes a maxmum Net First Lien Leverage Ratio (as defined in the
2024 Credit Agreement) financial maintenance covenant, which is required to be tested as of the last day of each quarter except for the quarter in which the
consummation of the Mergers occurred. The maximum Net First Lien Leverage Ratio following the consummation of the Mergers is 5.25x beginning with the test
period ending on or about December 31, 2024, with step-downs of 25 bps after every four consecutive quarters, culminating at 4.5x beginning with the test period
ending on or about December 31, 2027.

The 2024 Credit Agreement, as amended, and fixed rate note agreements include restricted payment provisions, which could limit the Combined Company's
ability to pay dividends. Under the 2024 Credit Agreement, as amended, if the pro forma Net Secured Leverage Ratio (as defined in the 2024 Credit Agreement) is
less than or equal to 3.00x, the Combined Company can make unlimited restricted payments so long as no event of default has occurred and is continuing. If the
pro forma Net Total Leverage Ratio (as defined in the 2024 Credit Agreement) is less than or equal to 5.25x, the Combined Company can make restricted
payments up to the then-available Cumulative Credit (as defined in the 2024 Credit Agreement), so long as no event of default has occurred and is continuing.
Irespective of any leverage calculations, the Combined Company can make restricted payments not to exceed the greater of 7.0% of Market Capitalization (as
defined in the 2024 Credit Agreement) and $200 million annually.

Pursuant to the terms of the indenture governing the 2027 senior notes, which includes the most restrictive of the restricted payments provisions under the terms
of the Combined Company’s outstanding notes, even if the pro forma Total Indebtedness to Consolidated Cash Flow Ratio (as defined in the indenture governing
the 2027 senior notes) is greater than 5.25x, the Combined Company can still make restricted payments of $100 million annually so long as no default or event of
default has occurred and is continuing. If the pro forma Total Indebtedness to Consolidated Cash Flow Ratio is less than or equal to 5.25x the Combined
Company can make restricted payments up to its restricted payment pool so long as no default or event of default has occurred and is continuing or would occur
as a consequence thereof. The Combined Company's pro forma Total Indebtedness to Consolidated Cash Flow Ratio was less than 5.25x as of March 30, 2025.

On November 9, 2023, Cedar Fair entered into supplemental indentures related to the 2025 senior notes, 2027 senior notes, 2028 senior notes and 2029 senior
notes (the "Amendments") following receipt of requisite consents from the holders of the notes. The Amendments enabled Cedar Fair to select November 2,
2023, the date the Merger Agreement with Former Six Flags was entered into, as the testing date for purposes of calculating, with respect to the Mergers and
related transactions, any and all ratio tests under those notes, each of which was satisfied when tested on November 2, 2023. To become operative, the
Amendments required a payment, which was made upon the consummation of the Mergers. The payment related to the 2025 senior notes was still required
despite the redemption of those notes in May 2024.

(7) Non-Controlling Interests

Substantially concurrently with the closing and in connection with the Mergers, the Combined Company assumed certain obligations regarding Six Flags Over
Georgia, including Six Flags White Water Atlanta ("SFOG"), and Six Flags Over Texas ("SFOT", and together with SFOG, the "Partnership Parks"). The Partnership
Parks are not wholly owned, but the Partnership Parks are consolidated as subsidiaries in the consolidated financial statements as it has been determined that
the Combined Company has the power to direct the activities of those entities that most significantly impact the entities' economic performance, and the
Combined Company has the obligation to absorb losses and receive benefits from the entities that can be potentially significant to these entities. The equity
interests owned by non-affiliated parties in SFOT are reflected in the unaudited condensed consolidated balance sheet as redeemable non-controlling interests.
Following the notification of the Combined Company's intent to exercise the End-of-Term Option related to SFOG as further described below, the redeemable non-
controlling interests related to SFOG were classified as a non-current liability within "NCI call option liability" on the unaudited condensed consolidated balance
sheet. The portion of earnings or loss attributable to non-affiliated parties in the Partnership Parks is reflected as net income attributable to non-controlling
interests in the unaudited condensed consolidated statements of operations and comprehensive loss. Obligations related to the Partnership Parks continue until
2027, in the case of SFOG, and 2028, in the case of SFOT. Such obligations include:

(i) Minimum annual distributions of approximately $91.1 million in 2025 (subject to cost of living adjustments) to the limited partners of the partnership entities
(the "Georgia Partnership" with respect to SFOG and the "Texas Partnership" with respect to SFOT) that own the Partnership Parks. Based on the Combined
Company's ownership of units as of March 30, 2025, the Combined Company's share of the distribution will be approximately $40.7 million.

(i) Minimum capital expenditures at each of the Partnership Parks during rolling five-year periods, based generally on 6.00% of the Partnership Parks’ revenues.
The capital expenditures at the Partnership Parks is expected to be in excess of the minimum required expenditures for 2025 and was in excess of the minimum
required expenditures for 2024.

(iii) An annual offer to purchase all outstanding limited partnership units at the Specified Price (defined below) to the extent tendered by the unitholders, which
annual offer must remain open from March 31 through late April of each year, and any limited partnership interest tendered during such time period must be fully
paid no later than May 15th of that year (the "Partnership
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Park Put"). The Combined Company is required to repurchase such limited partnership units through May 15, 2026 in the case of the Georgia Partnership and
May 15, 2027 in the case of the Texas Partnership. As the Combined Company purchases additional units, it is entitled to a proportionate increase in its share of
the minimum annual distributions. As part of the 2025 annual offering and in the second quarter of 2025, the Combined Company purchased 3.085 units of the
Texas Partnership for $6.8 million and 0.250 units of the Georgia Partnership for $1.0 million.

The agreed price for units tendered in the Partnership Park Put is based on a valuation of each of the respective Partnership Parks (the "Specified Price") that is
the greater of (a) a valuation for each of the respective Partnership Parks derived by multiplying such park’s weighted average four-year EBITDA (as defined in the
agreements that govern the partnerships) by a specified multiple (8.0 in the case of SFOG and 8.5 in the case of SFOT) and (b) a valuation derived from the
highest prices previously offered for the units of the Partnership Parks by certain entities. In light of the temporary suspension of operations of the parks due to the
COMID-19 pandemic in March 2020, which would have caused the specified price of the limited partnership units of the Partnership Parks to decrease in 2021
and thereafter, Former Six Flags adjusted the annual offer to purchase these units to set a minimum price floor for all future purchases. Pursuant to the minimum
price floor, the implied valuation of the Partnership Parks using the Specified Price, if determined as of March 30, 2025, is $409.7 million in the case of SFOG and
$527.4 million in the case of SFOT. As of March 30, 2025, the Combined Company owned approximately 31.8% and 54.1% of the Georgia limited partner interests
and Texas limited partner interests, respectively.

(iv) Either (a) purchasing all of the outstanding limited partnership interests in the Partnership Parks through the exercise of a call option upon the earlier of the
occurrence of specified events and the end of the term of the partnership that hold the Partnership Parks in 2027 in the case of SFOG and 2028 in the case of
SFOT, or (b) causing each of the partnerships that hold the Partnership Parks to have no indebtedness and to meet certain other financial tests as of the end of
the term of such partnership.

In January 2027 with respect to the Georgia Partnership and in January 2028 with respect to the Texas Partnership, the Combined Company will have the option
(each an "End-of-Term Option") to require the redemption of all the limited partnership units that the Combined Company does not then own in the Partnerships.
On December 17, 2024, the Combined Company provided notice to the Georgia Partnership of its exercise of the End-of-Term Option relating to SFOG. In addition
to the outstanding limited partnership interests, the Combined Companywill acquire certain related entity general partnership and managing member interests.

To exercise the End-of-Term Option for the Texas Partnership, the Combined Company must give the Texas Partnership notice of its exercise no later than

December 31, 2025. If the End-of-Term Option is not exercised, the parties may decide to renew and extend the arrangements relating to the Texas Partnership.
Aternatively, if the End-of-Term Option is not exercised, the Texas Partnership entities may be sold and the proceeds applied to redeem the outstanding interests

in the Texas Partnership. If the End-of-Term Option is exercised, the price offered, and required to be accepted by the holders' of the limited units that the
Combined Company does not then own, is based on the agreed upon value of the Texas Partnership included in the original agreements, multiplied by the
change in the Consumer Price Index ("CPI") between the beginning and end of the agreement. The decision to exercise, or not exercise, the End-of-Term Option
for SFOT will ultimately be made based on numerous factors, including prevailing macro-economic and industry conditions and the cost and availability of
financing to fund the purchase.

The agreements for the Georgia Partnership and Texas Partnership began in 1997 and 1998, respectively. The agreed-upon value for the partnerships when the
agreements were executed was $250.0 million and $374.8 million for SFOG and SFOT, respectively. As of March 30, 2025, the agreed-upon value, as adjusted for
CPI, would be $510.0 million and $750.8 million for SFOG and SFOT, respectively. The agreed-upon values, if determined as of March 30, 2025, multiplied by the
68.5% and 45.9% of units held by the limited partner for SFOG and SFOT, respectively, represent $ 351.0 million and $348.5 million that would be required to be
paid to the limited partner of SFOG and SFOT, respectively, at the End-of-Option Term. The actual agreed upon value of the End-of-Term Option will be further
adjusted by CPI until the end of each respective agreement.

Cash flows from operations at the Partnership Parks are used to satisfy the above requirements before any funds are required from the Combined Company.
After the payment of the minimum distribution, the Combined Company is entitled to a management fee equal to 3% of prior year gross revenues and, thereafter,
any additional cash is distributed first to any management fee in arrears and then towards the repayment of any interest and principal on intercompany loans. Any
additional cash, to the extent available, is distributed 95% to the Combined Company in the case of SFOG and 92.5% to the Combined Company in the case of
SFOT. The Partnership Parks lost approximately $9.7 million of cash in 2024, after deduction of capital expenditures and excluding the impact of short-term
intercompany advances from or payments to Former Six Flags and the Combined Company primarily due to increased capital spending at both SFOG and SFOT.

Former Six Flags entered into a Subordinated Indemnity Agreement with certain of the Combined Company's entities, Time Warner, and an affiliate of Time
Warner (an indirect subsidiary of AT&T Inc. as a result of a merger in 2018), pursuant to which, among other things, Former Six Flags transferred to Time Warner
(which has guaranteed all of the obligations under the Partnership Park arrangements) record title to the corporations that own the entities that purchase limited
partnership units of the Partnership Parks, and Former Six Flags received an assignment from Time Warner of all cash flow received on such limited partnership
units, and the Combined Company otherwise controls such entities. In addition, Former Six Flags issued preferred stock of the managing partner of the
partnerships to Time Warner. In the event of default by the Combined Company under the Subordinated Indemnity Agreement or of the Combined Company's
obligations to the partners in the Partnership Parks, these
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arrangements would permit Time Warner to take full control of both the entities that own limited partnership units and the managing partner. If the Combined
Company satisfies all such obligations, Time Warner is required to fransfer to the Combined Company the entire equity interests of these entities at the end of the
term, which is 2027 for the Georgia Partnership and 2028 for the Texas Partnership.

As described above and following the notification of the Combined Companys intent to exercise the End-of-Term Option of the Georgia Partnership, the
redeemable non-controlling interests related to the Georgia Partnership were classified as a non-current liability within "NCI call option liability’ on the unaudited
condensed consolidated balance sheets. The liability was recorded at the net present value of the call option price as of December 31, 2024. The difference
between the net present value of the call option price and the redemption value was recorded as a deemed dividend to retained earmings within the consolidated
statements of equity for the year ended December 31, 2024. The liability will be accreted to the final purchase price over the remaining Georgia Partnership term.
For the three months ended March 30, 2025, $8.2 million was recorded as interest expense within the unaudited condensed consolidated statement of
operations and comprehensiwe loss.

The Combined Company will continue to have the obligation to purchase, at the Specified Price, any units of SFOG that unitholders elect to put as part of the
annual offering during the 2026 offering window. If all put options of the Georgia Partnership were exercised, the redemption value would be $279.4 million as of
March 30, 2025.

Changes in the carmying value of the Georgia Partnership for the three months ended March 30, 2025 were:

(In thousands) SFOG

Rut option redenrption value as of Decerrber 31, 2024 $ 279,371
Call option premiumover put option redenption value 71,607

Total future liability 350,978
Net present value discount 52,364

Balance as of March 30, 2025 $ 298,614

As of December 31, 2024 and March 30, 2025, redeemable non-controlling interests, representing the non-affiliated parties' equity interest, of the Texas
Partnership was $241.8 million which approximates redemption value.

(8) Income and Partnership Taxes:

Income tax benefit was $186.8 million for the three months ended March 30, 2025 and $32.4 million for the three months ended March 31, 2024. The effective tax
rate for the three months ended March 30, 2025 was 45.9% and 19.5% for the three months ended March 31, 2024.

The effective tax rate for the three months ended March 30, 2025 differed from the United States Federal statutory rate of 21% due to the discrete non-cash
provision to return adjustments related to the Merger-related windup of the Former Cedar Fair partnership, effects of the non-controlling interest distribution,
accretion on the Six Flags Over Georgia call option liability, non-deductible executive compensation, state and local income taxes and tax rate differences in
foreign jurisdictions.

Prior to the completion of the Mergers, Former Cedar Fair was taxed as a publicly traded partnership ("PTP"), with a tax levied on partnership level gross income
(net revenues less cost of food, merchandise, and games revenues). The PTP was historically not subject to US federal or state income tax as permanent
income tax exemptions are available for qualifying PTPs. As such, the total provision (benefit) for taxes prior to the Mergers includes amounts for the PTP tax and
federal, state, local and foreign income taxes. The Partnership (Cedar Fair, L.P.) ceased to exist in connection with the Mergers. Following the completion of the
Mergers, the Combined Company is subject to U.S. federal income taxes in addition to state and local income taxes as a corporation. This subjects all domestic
and Canadian branch eamings (losses) before the provision for income taxes to a U.S. statutory rate of 21% and all earnings (losses) before provision of income
taxes derived from operations in Mexico and Canada to their respective statutory rates of 30% and 26.5%. Under applicable accounting rules, the total provision
(benefit) for income taxes includes the amount of taxes payable for the current year and the impact of deferred tax assets and liabilities, which represents future
tax consequences of events that are recognized in different periods in the financial statements than for tax purposes.

The Combined Company evaluates its tax positions using a more-likely-than-not threshold, and those tax positions requiring recognition are measured at the
largest amount of tax benefit that is greater than 50% likely of being realized upon effective settlement with a taxing authority that has full knowledge of all relevant
information. As of March 30, 2025, the Combined Company recorded unrecognized tax benefits of $27.3 million, all of which would impact the effective tax rate if
recognized and were included within "Other liabilities" in the unaudited condensed consolidated balance sheet. Due to uncertainties regarding the timing of
examination and the amount of any settlements, the Combined Company does not anticipate a reduction in the unrecognized tax benefits within the next twelve
months.
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The Combined Company classifies interest and penalties attributable to income taxes as part of income tax expense. During the three months ended March 30,
2025 and March 31, 2024, the expense recognized for interest and penalties was not material.

The Canadian government has enacted Pillar Two legislation (Global Mnimum Tax Act) that includes the Income Inclusion Rule and Qualified Domestic
Mnimum Top-Up Tax (as defined in the Global Minimum TaxAct). The Canadian legislation is effective for fiscal years beginning January 1, 2024, and thereafter.
The Combined Company has performed an assessment of the potential exposure to Pillar Two income taxes. This assessment is based on the most recent
information available regarding the financial performance of the constituent entities. Based on the assessment performed, the Pillar Two effective tax rates in all
jurisdictions in which the Combined Company operates is above the 15% minimum tax rate. The Combined Company continues to evaluate the legislation and
does not expect an exposure to Pillar Two taxes for 2025.

(9) Pension Benefits:

Substantially concurrently with the closing and in connection with the Mergers, the Combined Company assumed the obligations of the Former Six Flags pension
plan. Former Six Flags froze its pension plan effective March 31, 2006, and effective February 16, 2009, the remaining participants in the pension plan no longer
earned future benefits. The following summarizes pension costs and the weighted-average assumptions used to determine net cost for the three months ended
March 30, 2025. The components of net periodic expense (benefit) were included in "Other (income) expense, net" in the unaudited condensed consolidated
statements of operations and comprehensive loss. Neither Former Six Flags nor the Combined Company made any pension contributions during the three
month periods ended March 30, 2025 and March 31, 2024.

Three months ended

(In thousands) March 30, 2025
Interest cost $ 1,970
Bxpected return on plan assets (2,236)
Anortization of net actuarial loss —
Administrative fees 213
Total net periodic expense (benefit) $ (53)
Discount rate 5.40 %
Rate of conmpensation increase NA
Expected return on plan assets 5.75%

(10) Earnings per Share:

For purposes of calculating the basic and diluted earnings per share of common stock and limited partner unit, as applicable, net loss attributable to Six Flags
Entertainment Corporation for the three months ended March 30, 2025 and for the three months ended March 31, 2024 have not been adjusted from the reported
amounts. The share amounts used in calculating the basic and diluted earnings per share of common stock and per limited partner unit, as applicable, for the
three months ended March 30, 2025 and for the three month periods ended March 31, 2024 are as follows:

Three months ended

(In thousands, except per share amounts) March 30, 2025 March 31, 2024

Net loss attributable to Six Flags Entertainment Corporation $ (219,718) $ (133,467)
Basic w eighted average shares of conmon stock / LP units outstanding 100,094 50,667
Diluted w eighted average shares of contron stock / LP units outstanding 100,094 50,667
Net loss per share of common stock / LP units - basic $ (220) $ (2.63)
Net loss per share of conmon stock / LP units - diluted $ (2.20) $ (2.63)

There were approximately 2.9 million antidilutive shares excluded from the computation of diluted loss per share of common stock for the three months ended
March 30, 2025. The 2.9 million antidilutive shares included 1.2 million of outstanding restricted stock and restricted stock units, 1.2 million of outstanding
performance stock units and 0.5 million of outstanding stock options. The 1.2 million of outstanding performance stock units included all performance stock units
outstanding as of March 30, 2025 at target, or 100%. The maximum payout for the outstanding performance stock units is 200%.
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(11) Fair Value Measurements:

The table below presents the balances of assets and liabiliies measured at fair value as of March 30, 2025, December 31, 2024, and March 31, 2024 on a
recurring basis as well as the fair values of other financial instruments, including their locations within the unaudited condensed consolidated balance sheets:

March 30, 2025 December 31, 2024 March 31, 2024

Fair Value Carrying Fair Carrying Fair Carrying Fair
(In thousands) Balance Sheet Location Herarchy Level Value Value Value Value Value Value
Financial assets (liabilities) measured on arecurring basis:
Short-terminvestments Cther current assets Level 1 $ 251 § 251§ 290 $ 290 $ 293 § 293
Other financial assets (liabilities):
Termdebt Long-Term Debt ® Level 2 $ (9950000 (993508) $ (9950000  (999,353) — —
2025 notes at 5.500% Long-Term Debt ® Level 2 — — — — $ (1,000,000)$  (997,500)
2027 notes at 5.375% Long-TermDebt Level 1 $ (5000000 (493625) $  (500,000)% (493,700) $  (500,000)$  (491,250)
2028 notes at 6.500% Long-Term Debt ® Level 1 $ (3000000$ (301,233) $ (300,0000$ (301,161) $  (300,000)$  (300,000)
2029 notes at 5.250% Long-TermDebt Level 1 $ (500,000 (473315) $  (500,000)% (480,755) $  (500,000)$  (472,500)
2025 notes at 7.000% Long-Term Debt ® Level 2 $ (200,0000$ (200,340) $ (200,000)$  (199,624) — —
2027 notes at 5.500% Long-Term Debt ® Level 2 $ (500,0000$ (496535) $  (500,000)$  (496,845) — —
2031 notes at 7.250% Long-Term Debt ® Level 2 $ (800,000 (802736) $  (800,000)$  (817,288) — —
2032 notes at 6.625% Long-TermDebt Level 2 $ (850,000 (859,563) $  (850,000)$  (861,433) — —

(1) Carnying values of long-term debt balances are before reductions for (1) current maturities of long-term debt of $210.0 million as of March 30, 2025 and
December 31, 2024; (2) debt issuance costs and original issue discount of $45.4 million, $49.6 million and $22.1 million as of March 30, 2025,
December 31, 2024 and March 31, 2024, respectively; and (3) acquisition fair value layers of $22.3 million and $22.6 million as of March 30, 2025 and
December 31, 2024, respectively.

The carrying value of cash and cash equivalents, rewolving credit loans, accounts receivable, accounts payable, and accrued liabilities approximates fair value
because of the short maturity of these instruments. There were no assets measured at fair value on a non-recurring basis as of March 30, 2025, December 31,
2024 or March 31, 2024. The net plan asset for the Former Six Flags pension plan is measured at fair value annually.

(12) Segments:

The Combined Company generates revenues from sales of (1) admission to amusement parks and water parks, (2) food, merchandise and games both inside
and outside the parks, and (3) accommodations, extra-charge products, and other revenue sources. The Combined Company’s principal costs and expenses,
which include salaries and wages, operating supplies, maintenance, insurance, advertising and lease payments, are relatively fixed for a typical operating
season and do not vary significantly with attendance.

Each of the parks is overseen by a general manager or park president and operates autonomously. Management reviews operating results, evaluates
performance and makes operating decisions, including allocating resources, on a park-by-park basis. Discrete financial information and operating results are
prepared at the individual park level for use by the CEO, who is the Chief Operating Decision Maker ("CODM'). All of the parks provide similar products and
senices through a similar process to the same class of customer utilizing a consistent method. In addition, the parks share common economic characteristics,
in that they show similar long-term growth trends in key industry metrics such as attendance, in-park per capita spending, net revenue, operating margin and
operating profit. Based on these factors, the Combined Company has combined its operating segments, which consist of each of the parks' locations, and
operates within a single reportable segment of amusement and water parks with accompanying resort facilities.

Adjusted EBITDAis the measure of segment profit or loss used by the CODMto assess park-level operating profitability and to determine resource allocation,
including the allocation of capital expenditures. The CODMs analysis includes comparisons to prior period results and annual budgeted and forecasted results.
Adjusted EBITDA represents earnings before interest, taxes, depreciation, amortization, other non-cash items, and adjustments as defined in the Combined
Companys 2024 Credit Agreement, as amended, less net income attributable to non-controlling interests. The table below provides a summary of significant
expense categories regularly provided to the CODMreconciled to Adjusted EBITDA, as well as a reconciliation of Adjusted EBITDAto income before taxes, for the
periods presented. The CODM does not review segment assets at a different asset level or category than those disclosed within the unaudited condensed
consolidated balance sheets.
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Three months ended

(In thousands) March 30, 2025 March 31, 2024
Net revenues 202,057 $ 101,615
Significant expense categories
Cost of food, merchandise and games revenues 20,498 11,611
Other revenue driven costs (1) 9,617 4,711
Labor (2) 171,989 99,732
Other segment expenses (3) 170,743 82,741
Adjusted EBITDA (170,790) (97,180)
Add: Net incone attributable to non-controlling interests — —
Subtract:
Depreciation and anortization 102,330 10,312
Loss on retirement of fixed assets, net 8,098 2,614
Loss on other assets 791 —
Interest expense, net 87,035 34,336
Non-cash foreign currency (gain) loss (2,214) 5,239
Non-cash equity conrpensation expense 17,076 5,284
Costs related to the Mergers (4) 15,640 10,147
Other (5) 6,932 771
Loss before taxes (406,478) $ (165,883)

Consists of credit card fees, royalties and other revenue processing costs driven by sales volume.
Consists of wages, benefits and employer taxes on an Adjusted EBITDAbasis.

Consists of all other expenses on an Adjusted EBITDAbasis, including the cost of operating and maintenance supplies, advertising, utilities, insurance and
lease payments, as well as netincome attributable to non-controlling interests.

Consists of integration costs related to the Mergers for the three months ended March 30, 2025, including third-party consulting costs related to the Mergers,
severance related to the Mergers, retention bonuses, integration team salaries and benefits, costs to integrate information technology systems, maintenance
costs to update Former Six Flags parks to Cedar Fair standards and certain legal costs. Consists of third-party legal and consulting transaction costs for the
three months ended March 31, 2024. See Note 2 for additional information related to the Mergers. These costs are added back to net loss to calculate
Modified EBITDA and Adjusted EBITDAas defined in the Combined Company's credit agreement.

Consists of certain costs as defined in the Combined Company’s credit agreement. These costs are added back to net loss to calculate Modified EBITDA
and Adjusted EBITDA and include certain legal and consulting expenses unrelated to the Mergers, severance and related benefits unrelated to the Mergers,
cost of goods sold recorded to align inventory standards following the Mergers, Mexican VAT taxes on intercompany activity and contract termination costs.
This balance also includes unrealized gains and losses on pension assets and short-term investments.

Al of the Combined Companys parks are located in the United States with the exception of two parks in Mexico and two parks in Canada. The Combined
Company also recognizes revenue and expense related to the development of Six Flags-branded parks outside of North America. These management fees are
disclosed as "Domestic" within the below tables. Prior to the Mergers, Former Cedar Fair did not disclose geographic segment related information as it had only
one foreign park, and management believed disclosure of a single park's results provided sensitive information to its competitors. As a result, the below
information onlyincludes results since the Closing Date.

As of March 30, 2025 and December 31, 2024, long-lived assets (which consists of property and equipment, goodwill, intangible assets and right-of-use assets)

by domestic and foreign properties was as follows:

(In thousands)

March 30, 2025

December 31, 2024

Domestic 7870453 $ 7,827,604
Foreign 900,385 890,992
Total $ 8,770,838 $ 8,718,596
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For the three months ended March 30, 2025, net revenues and loss before taxes by domestic and foreign properties were as follows:

Three months ended
March 30, 2025

(In thousands)
Net revenues
Domestic $

181,741
Foreign 20,316
Total $ 202,057
Loss before taxes
Dormrestic $ (391,941)
Foreign (14,537)
Total $ (406,478)

(13) Subsequent Event:

On May 1, 2025, the Combined Company announced that it will close Six Flags America and Hurricane Harbor located in Bowie, Maryland following the end of the
2025 operating season. The property, which is approximately 500 acres, will be marketed for redevelopment as part of the Combined Companys ongoing

portfolio optimization efforts. The Combined Company has engaged CBRE, a global leader in commercial real estate senices and investments, to market the
propertyfor sale.
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ITEM 2. MANAGEMENT'S DISCUSSION AND ANALYSIS OF ANANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis is intended to facilitate an understanding of the Combined Company's business and results of operations and should be
read in conjunction with the unaudited condensed consolidated financial statements and the related notes thereto included elsewhere in this Quarterly Report on
Form 10-Q This discussion should also be read in conjunction with the Combined Company's consolidated financial statements and related notes thereto, the
"Management's Discussion and Analysis of Financial Condition and Results of Operations" section of the Combined Company's Annual Report on Form 10-K for
the year ended December 31, 2024.

Merger Agreement with Former Six Hags:

On July 1, 2024, the previously announced merger of equals transaction contemplated by the Merger Agreement, by and among CopperSteel HoldCo, Inc., Cedar
Fair, Former Six Flags and Copper Merger Sub, was completed. Upon the consummation of the Mergers, the separate legal existences of each of Copper Merger
Sub, Cedar Fair and Former Six Flags ceased, and the Combined Company changed its name to “Six Flags Entertainment Corporation”. The Combined
Company trades on the New York Stock Exchange under the ticker symbol "FUN". References to the "Partnership," "Cedar Fair," or "Former Cedar Fair" are to
Cedar Fair prior to the Mergers, and references to the "Combined Company" and the "Company" are to Cedar Fair, Former Six Flags and Copper Merger Sub after
giving effect to the Mergers. The Mergers were entered into to create a leading amusement park operator with an expanded and diversified property portfolio,
improved guest experience utilizng the complementary operating capabilities of Cedar Fair and Former Six Flags, and the opportunity for accelerated investment
in the Cedar Fair and Former Six Flags properties with the cash flows of the Combined Company. For additional information, see the Explanatory Note in this
Quarterly Report on Form 10-Qand Note 2.

The Six Flags Merger was accounted for as a business combination using the acquisition method of accounting. Former Cedar Fair has been determined to be
the accounting acquirer and the predecessor for financial statement purposes. Accordingly; unless indicated otherwise, financial results and disclosures within
this Management's Discussion and Analysis referring to periods prior to the Closing Date include only Former Cedar Fair's results before giving effect to the
Mergers, including financial results and disclosures as of March 31, 2024 and for the three months ended March 31, 2024. The results for Former Six Flags are
included in the Combined Company's results from the Closing Date forward. Accordingly; financial results and disclosures as of March 30, 2025 and for the three
months ended March 30, 2025 reflect the Combined Company's operations.

Business Overview:

The Combined Company is North America's largest regional amusement park operator with 27 amusement parks, 15 separately gated water parks and nine
resorts for the 2025 operating season. See Note 13. Of the 42 amusement and water parks, 38 are located in the United States, two are located in Mexico and two
are located in Canada. The parks generate revenues from sales of (1) admission to amusement parks and water parks, (2) food, merchandise and games both
inside and outside the parks, and (3) accommodations, extra-charge products, and other revenue sources. The Combined Company's principal costs and
expenses, which include salaries and wages, operating supplies, maintenance, insurance, advertising and lease payments, are relatively fixed for a typical
operating season and do not vary significantly with attendance. The Combined Companys principal costs and expenses have recently been impacted by
increased wage rates, driven both by market rates and statutory rates, higher insurance costs, and general inflation affecting the costs of inventory, senices and
supplies. The Combined Company acquires rides, attractions, inventory, and supplies from foreign countries, of which many rides and attractions require
specialized manufacturing. Changes in import tariffs and trade policies may result in increased costs and potential market disruptions that could result in the
inability to acquire certain goods timelyor at all.

The Combined Company's operations are seasonal. In a typical year at Former Six Flags and Cedar Fair, approximately 70% of annual attendance and revenue
occurred during the second and third quarters of each year. As a result, a substantial portion of the Combined Company's revenues are expected to be generated
from Memorial Day through Labor Day with the major portion concentrated during the peak vacation months of July and August. The fall and winter seasons have
also become more important to the Combined Company's operations due to the popularity of fall and winter events. Consequently, when adverse conditions or
events occur during the operating season, particularly during the peak vacation months of July and August or the important fall season, there is only a limited
period of time during which the impact of those conditions or events can be mitigated. Accordingly, the timing of such conditions or events can hawe a
disproportionate adverse effect upon revenues.

Each of the parks is overseen by a general manager or park president and operates autonomously. Management reviews operating results, evaluates
performance and makes operating decisions, including allocating resources, on a park-by-park basis. Discrete financial information and operating results are
prepared at the individual park level for use by the CEO, who is the Chief Operating Decision Maker ("CODM'), as well as by the Chief Financial Officer, the Chief
Operating Officer, Senior Vice Presidents and the park general managers or park presidents. The Combined Company operates within a single reportable
segment of amusement and water parks with accompanying resort facilities.

The following operational measures are key performance metrics in the Combined Companys managerial and operational reporting. They are used as major
factors in significant operational decisions as they are the primary drivers of financial and operational performance, measuring demand, pricing and consumer
behavior. In-park revenues, in-park per capita spending and out-of-park revenues are non-GAAP measures.
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Attendance is defined as the number of guest visits to amusement parks and separately gated outdoor water parks. Attendance is driven by various factors,
including pricing, new rides and product offerings, guest satisfaction, weather, advertising programs, perceived safety of the parks and economic conditions.
Major attendance categories include single-day attendance related to a single-day ticket, including sales to groups, season pass attendance related to season
passes that are valid for an operating season, and membership attendance related to memberships that are valid for a 12-month non-cancelable period and until
the guest cancels thereafter.

In-park per capita spending is calculated as revenues generated within the amusement parks and separately gated outdoor water parks along with related
parking revenues and online transaction fees charged to customers (in-park revenues), divided by total attendance. In-park per capita spending is driven by
similar factors to attendance and is also impacted by the length of stay of the Combined Company's guests. Major in-park per capita spending categories include
admission, food and beverage, retail, games and extra-charge products. Extra-charge products include premium benefit offerings such as front-of-line products.

Qut-of-park revenues are defined as revenues from resorts, out-of-park food and retail locations, sponsorships, international agreements and all other out-of-
park operations. Qut-of-park revenues are primarily driven by attendance to the parks and can increase length of stay at the Combined Companys properties as
guests purchase hotel rooms and visit out-of-park food and retail locations. In addition, higher attendance levels enable the Combined Company to develop long-
term corporate sponsorships and co-marketing relationships with well-known national and regional brands.

The following table presents net revenues disaggregated by in-park revenues and out-of-park revenues less amounts remitted to outside parties under
concessionaire arrangements (concessionaire remittance) for the periods presented. The results for the three months ended March 30, 2025 include the results
of Former Six Flags operations (see Note 2). Certain prior period amounts have been reclassified from out-of-park revenues to in-park revenues following
completion of the Mergers (see Note 1. Reclassifications).

Three months ended

(In thousands) March 30, 2025 March 31, 2024
In-park revenues $ 184315 $ 83,589
QOut-of -park revenues 23,916 21,322
Concessionaire remittance (6,174) (3,296)

Net revenues $ 202,057 $ 101,615

Strategy and Project Accelerate:

Following the Mergers, the Combined Company has introduced Project Accelerate as its strategy to enhance shareholder value. The key objectives of Project
Accelerate are to: (1) enhance the guest experience by delivering a stronger price-value proposition that drives demand; (2) identify and activate operating
efficiencies that generate cost synergies and drive margin expansion; (3) maintain a disciplined approach to the prioritization and activation of capital investments
to realize the full market potential of each park, while maxmizing free cash flow efficiency; (4) integrate technology stacks with a focus on harmonizing systems,
eliminating redundancies, and enhancing the guest-facing digital experience; and (5) evaluate the potential divestiture of non-core assets.

The Combined Company plans to meet these objectives by driving revenue growth through higher levels of attendance, in-park per capita spending and out-of-
park revenues, investing approximately a combined $1.0 billion in capital expenditures during 2025 and 2026, and continuing to achieve cost synergies in 2025
that began in 2024. Management plans to increase attendance by providing an improved guest experience, new marketable rides and attractions, modified
operating calendars, improving its marketing strategy and focusing on increasing season pass \isits through average visits per season pass and renewal rates.
Management plans to increase in-park per capita spending by expanding the use of revenue management tools to drive dynamic pricing, refreshing food and
bewverage facilities to improve efficiency and quality of offerings, improving seasonal staffing to increase guest satisfaction and spending, and increasing
attendance lewvels which leads to higher demand for premium products and a longer length of stay. Management plans to increase out-of-park revenues by
upgrading and expanding resort offerings, improving revenue management capabilities to drive dynamic pricing and increased occupancy, and leveraging the Six
Flags brand to increase sponsorship opportunities. Management plans to fund deferred investment needs and growth opportunities with the approximate $1.0
billion in planned capital expenditures over the next two years. Management plans to achieve cost synergies through operating cost reductions, organizational
restructurings and elimination of duplicative overhead costs, including redundant processes and technologies.

Critical Accounting Estimates:

Management's Discussion and Analysis of Financial Condition and Results of Operations is based upon the unaudited condensed consolidated financial
statements of the Combined Company, which were prepared in accordance with accounting principles generally accepted in the United States of America. These
principles require management to make judgments, estimates and assumptions during the normal course of business that affect the amounts reported in the
unaudited condensed
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consolidated financial statements. Actual results could differ significantly from those estimates under different assumptions and conditions.

Management believes that judgment and estimates related to the following critical accounting policies could materially affect the unaudited condensed
consolidated financial statements:

. Business Combinations

. Impairment of Long-Lived Assets

. Goodwill and Other Intangible Assets
. Self-Insurance Resenves

. Revenue Recognition

. Income Taxes

During the first quarter of 2025, there were no changes to the abowe critical accounting policies from those previously disclosed in the Combined Company's
Annual Report on Form 10-K for the year ended December 31, 2024.

Results of Operations:

Three months ended March 30, 2025 vs. Three months ended March 31, 2024

First quarter operating results have historically represented approximately 5% and 10% of full-year net revenues/attendance in a typical year for Former Cedar Fair
and Former Six Flags, respectively. First quarter results include operations at year-round parks, normal off-season operation, maintenance and administrative
expenses at seasonal amusement and water parks, limited operating days at a few seasonal amusement parks, and some out-of-park attractions, including
limited hotel operations. The results for the three-month period ended March 30, 2025 are not directly comparable with the results for the three-month period
ended March 31, 2024 because the three-month period ended March 30, 2025 included the results of Former Six Flags operations (see Note 2).

The current three-month period included 393 operating days compared with 117 operating days for the three-month period ended March 31, 2024, an increase of
276 operating days. There were 275 operating days for the three-month period ended March 30, 2025 at Former Six Flags parks.

The following table presents key financial information for the Combined Company for the three months ended March 30, 2025 and March 31, 2024:

Three months ended Increase (Decrease)
March 30, 2025 March 31, 2024 $ %

(Amounts in thousands, except per capita and operating days)
Net revenues $ 202,057 $ 101,615 $ 100,442 98.8 %
Operating costs and expenses 411,865 214,973 196,892 91.6 %
Depreciation and amortization 102,330 10,312 92,018 892.3 %
Loss on retiremment of fixed assets, net 8,098 2,614 5,484 209.8 %
Loss on other assets N — N 100.0 %
Operating loss $ (321,027) $ (126284) $ (194,743) (154.2)%
Other Data:
Attendance 2,818 1,349 1,469 108.9 %
In-park per capita spending $ 6540 $ 6197 $ 343 55 %
Out-of-park revenues $ 23916 $ 21322 $ 2,5% 122 %
Operating days 393 117 276 2359 %

For the three months ended March 30, 2025, net revenues increased $100.4 million compared with the three months ended March 31, 2024. The increase in net
revenues reflected $111.0 million in net revenues contributed by Former Six Flags operations during the three months ended March 30, 2025 and a $10.6 million
decrease in net revenues contributed by Former Cedar Fair operations during the three months ended March 30, 2025 compared to the prior period. The increase
in net revenues reflected the impact of a 1.5 million-visit increase in attendance, a $3.43, or 5.5%, increase in in-park per capita spending and a $2.6 million
increase in out-of-park revenues. The 1.5 million-visit increase in attendance was attributable to a 1.6 million-visit increase resulting from attendance at Former
Six Flags parks for the three months ended March 30, 2025, partially offset by the timing of the Boysenberry Festival event at Knott's Berry Farm, which will largely
occur in the second quarter in the current year as opposed to the first quarter in the prior year. The $3.43 increase in in-park per capita spending was driven by the
$5.37 impact of in-park per capita spending at the Former Six Flags parks during the three months ended
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March 30, 2025, partially offset by the impact of the timing of the Boysenberry Festival event. The $2.6 million increase in out-of-park revenues was due to $4.8
million contributed by Former Six Flags operations during the three months ended March 30, 2025, partially offset by lower out-of-park revenues at the Former
Cedar Fair parks driven by decreased revenues from resorts, as well as the impact of the timing of the Boysenberry Festival event. The increase in net revenues
was not materiallyimpacted by foreign currency exchange rates.

Operating costs and expenses for the three months ended March 30, 2025 increased $196.9 million compared with the three months ended March 31, 2024. The
increase in operating costs and expenses was the result of a $142.8 million increase in operating expenses, a $44.1 million increase in selling, general and
administrative ("SG&A") expenses and a $10.0 million increase in cost of goods sold. The $142.8 million increase in operating expenses included a $146.1
million increase related to Former SixFlags operations during the three months ended March 30, 2025 offset by a reduction in head count and lower maintenance
costs at the Former Cedar Fair parks. The $44.1 million increase in SG&A expenses included $23.5 million of additional expenses related to Former Six Flags
operations during the three months ended March 30, 2025, higher full-time wages at Former Cedar Fair of $17.5 million, primarily due to equity compensation
and sewverance, and fo a lesser extent, higher advertising costs. Cost of goods sold as a percentage of food, merchandise and games revenue increased 290
bps. The 290 bps increase was attributable to a non-recurring charge to cost of goods sold recorded to align inventory standards following the Mergers. The
increase in operating costs and expenses was partially offset by a $0.7 million favorable impact of foreign currency exchange rates.

Depreciation and amortization expense for the three months ended March 30, 2025 increased $92.0 million compared with the three months ended March 31,
2024, which was due to $62.4 million of depreciation expense attributable to the Mergers and the impact of a change in interim depreciation method for Former
Cedar Fair (see Note 1). The loss on retirement of fixed assets for both periods and the loss on other assets in the current period were due to retirement of
assets in the normal course of business. The loss on retirement of fixed assets in the current period included $4.9 million of losses related to Former Six Flags
operations.

After the items above, operating loss for the three months ended March 30, 2025 totaled $321.0 million compared with $126.3 million for the three months ended
March 31, 2024. The amount for the three months ended March 30, 2025 included $137.0 million of operating loss attributable to the Former Six Flags operations
during the three months ended March 30, 2025.

Net interest expense for the three months ended March 30, 2025 increased $52.7 million as a result of $47.0 million of interest incurred on debt acquired in the
Mergers, additional revolver borrowings in 2025, and the impact of refinancing events during 2024, including the full redemption of the 2025 senior notes which
were refinanced with a $1.0 billion senior secured term loan facility. Other (income) expense, net primarily represented the remeasurement of U.S. dollar
denominated notes to an entity's functional currency.

During the three months ended March 30, 2025, a benefit for income taxes of $186.8 million was recorded compared with $32.4 million for the three months
ended March 31, 2024. The increase in benefit for income taxes was primarily attributable to discrete non-cash provision to return adjustments related to the
Merger-related windup of the Former Cedar Fair partnership, and the effects of the non-controlling interest distribution, accretion on the Six Flags Over Georgia
call option liability, and non-deductible executive compensation which was partially offset by lower pre-tax book income relative to the comparable period.

After the items above and income attributable to non-controlling interests (see Note 7), net loss attributable to Six Flags Entertainment Corporation for the three
months ended March 30, 2025 totaled $219.7 million, or $2.20 per diluted share of common stock. The net loss included $133.6 million of net loss relating to the
Former Six Flags operations during the three months ended March 30, 2025. Net loss for the three months ended March 31, 2024 totaled $133.5 million, or $2.63
per diluted limited partner unit.

il Update

For the five week period ended May 4, 2025, preliminary attendance for the Combined Company totaled 2.8 million visits, which was up a little more than 1%
compared with combined attendance for Former Cedar Fair and Former Six Flags over the five week period ended May 5, 2024. Preliminary net revenues for the
Combined Company totaled approximately $192 million for the five week period ended May 4, 2025, including $97 million in net revenues contributed by Former
Six Flags and $95 million in net revenues contributed by Former Cedar Fair.
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Modified EBITDA and Adjusted EBITDA

Modified EBITDA represents earmings before interest, taxes, depreciation, amortization, other non-cash items, and adjustments as defined in the Combined
Company's credit agreement. Adjusted EBITDArepresents Modified EBITDAless net income (loss) attributable to non-controlling interests. Both measures have
been included to disclose the effect of non-controlling interests. Prior to the Mergers, Former Cedar Fair did not have net income attributable to non-controlling
interests. Modified EBITDA and Adjusted EBITDA are not measurements of operating performance computed in accordance with generally accepted accounting
principles ("GAAP") and should not be considered as a substitute for operating income, net income or cash flows from operating activiies computed in
accordance with GAAP. Management believes Modified EBITDA and Adjusted EBITDA are meaningful measures of park-level operating profitability, and uses
them for measuring returns on capital investments, evaluating potential acquisitions, determining awards under incentive compensation plans, and calculating
compliance with certain loan covenants. Adjusted EBITDAis widely used by analysts, investors and comparable companies in the industry to evaluate operating
performance on a consistent basis, as well as more easily compare results with those of other companies in the industry. These measures are provided as
supplemental measures of the Combined Company's operating results and may not be comparable to similarly tiled measures of other companies.

The table below sets forth a reconciliation of Modified EBITDAand Adjusted EBITDAto net loss for the three-month periods ended March 30, 2025 and March 31,
2024. The results for the three months ended March 30, 2025 include the results of Former Six Flags operations (see Note 2).

Three months ended

(In thousands) March 30, 2025 March 31, 2024

Net loss $ (219,718) $ (133,467)
Interest expense, net 87,035 34,336
Benefit for taxes (186,760) (32,416)
Depreciation and anortization 102,330 10,312

EBITDA (217,113) (121,235)
Non-cash foreign currency (gain) loss (2,214) 5,239
Non-cash equity conpensation expense 17,076 5,284
Loss on retiremment of fixed assets, net 8,098 2,614
Loss on other assets 791 —
Costs related to the Mergers (1) 15,640 10,147
Other (2) 6,932 771

Modified BBITDA (170,790) (97,180)
Net loss attributable to non-controlling interests — —

Adjusted BBITDA $ (170,790) $ (97,180)

(1) Consists of integration costs related to the Mergers for the three months ended March 30, 2025, including third-party consulting costs related to the Mergers,
severance related to the Mergers, retention bonuses, integration team salaries and benefits, costs to integrate information technology systems, maintenance
costs to update Former Six Flags parks to Cedar Fair standards and certain legal costs. Consists of third-party legal and consulting transaction costs for the
three months ended March 31, 2024. See Note 2 for additional information related to the Mergers. These costs are added back to net loss to calculate
Modified EBITDA and Adjusted EBITDAas defined in the Combined Company's credit agreement.

(2) Consists of certain costs as defined in the Combined Company's credit agreement. These costs are added back to net loss to calculate Modified EBITDA
and Adjusted EBITDA and include certain legal and consulting expenses unrelated to the Mergers, severance and related benefits unrelated to the Mergers,
cost of goods sold recorded to align inventory standards following the Mergers, Mexican VAT taxes on intercompany activity and contract termination costs.
This balance also includes unrealized gains and losses on pension assets and short-term investments.

For the three months ended March 30, 2025, Adjusted EBITDAloss increased $73.6 million compared with the three months ended March 31, 2024. The increase
in Adjusted EBITDA loss included a $61.7 million Adjusted EBITDA loss contributed by Former Six Flags operations during the three months ended March 30,
2025 and an $11.9 million increase due to Former Cedar Fair operations. The $11.9 million increase in Adjusted EBITDAloss from Former Cedar Fair operations
was primarily due to lower revenues driven by the timing of Boysenberry Festival at Knott's Berry Farm in the current period.

Liquidity and Capital Resources:

The Combined Company's principal sources of liquidity include cash from operating activities, funding from long-term debt obligations and existing cash on hand.
Due to the seasonality of the business, pre-opening operations are funded with revolving credit borrowings, which are reduced with positive cash flow during the
seasonal operating period. Primary uses of liquidity include operating expenses, capital expenditures, interest payments, and income tax obligations. With the
Combined Company's rewolving credit facility and cash on hand, the Combined Company has sufficient liquidity to satisfy existing cash obligations at least
through the first quarter of 2026. The Combined Company's capital allocation priorities include reducing outstanding debt
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and reinvesting in the business. As such, the Combined Company has not declared a dividend and has no immediate plans to do so.

Capital expenditures for the Combined Company are expected to total between $475 million and $500 million in 2025. Capital expenditures include the opening
of new high-thrill roller coasters at Cedar Point, Six Flags Great America, Canada's Wonderland, Six Flags New England, Kings Dominion, Six Flags Great
Adventure and Six Flags Over Georgia; two new family-friendly attractions at Carowinds; water park renovations at Kings Island, Hurricane Harbor Los Angeles
and Hurricane Harbor Arlington; and upgraded and expanded food and beverage facilities across the park portfolio. Cash interest payments for the Combined
Company are expected to range from $310 million to $315 million in 2025. Cash payments for income taxes for the Combined Company are expected to range
from $95 million to $105 million in 2025.

As of March 30, 2025, deferred revenue totaled $374.2 million, including non-current deferred revenue. This represented an increase of $140.9 million compared
with total deferred revenue as of March 31, 2024, of which $152.0 million of the increase was attributable to Former Six Flags. The decrease in the remaining total
deferred revenue was largely attributable to lower season pass sales, the amortization of prepaid lease payments for a portion of the California's Great America
parking lot and the termination of transaction fees in California due to new regulations.

Cash Flows

The following table presents key cash flow information for the three months ended March 30, 2025 and March 31, 2024:

Three months ended

March 30, 2025 March 31, 2024
(Amounts in thousands)
Net cash for operating activities $ (178,036) $ (110,610)
Net cash for investing activities (139,932) (57,086)
Net cash fromfinancing activities 296,425 137,914
Efect of exchange rate on cash and cash equivalents (119) (578)
Net decrease in cash and cash equivalents $ (21662) $ (30,360)

Net cash for operating activities for the first three months of 2025 totaled $178.0 million, an increase of $67.4 million compared with the same period in the prior
year. The increase was primarily due to the inclusion of Former Six Flags operations in the current period.

Net cash for investing activities for the first three months of 2025 totaled $139.9 million, an increase of $82.8 million compared with the same period in the prior
year. The increase was due to the inclusion of capital expenditures for Former SixFlags parks and the timing of capital expenditures for Former Cedar Fair parks.

Net cash from financing activities for the first three months of 2025 totaled $296.4 million, an increase of $158.5 million compared with the same period in the
prior year. The increase was primarily attributable to additional revolving credit facility borrowings outstanding.

Contractual Obligations

As of March 30, 2025, the Combined Company's primary contractual obligations consisted of outstanding long-term debt agreements and related interest, certain
obligations pertaining to the Partnership Parks (see Note 7), and various commitments under lease agreements. The Combined Company has also committed
to certain capital expenditures, most of which will be paid in 2025, and license commitments through 2035. Before reduction for debt issuance costs, original
issue discount and acquisition fair value layers, the Combined Company's long-term debt agreements as of March 30, 2025 consisted of the following:

»  $995 million of senior secured term debt, maturing in May 2031 under the 2024 Credit Agreement, as amended. Amortization payments of $10.0 million
per year, paid in equal quarterly installments, are required to be made on the term debt. The term debt bears interest at a rate equal to SOFR plus a
margin of 200 bps per annum or base rate plus a margin of 100 bps per annum. There was $10.0 million of current maturities outstanding and payable
within the next twelve months as of March 30, 2025 related to the senior secured term debt facility.

+  $500 million of 5.375% senior unsecured notes, maturing in April 2027. Interest is payable under the 2027 senior notes semi-annually in April and
October.

+  $300 million of 6.500% senior unsecured notes, maturing in October 2028. Interest is payable under the 2028 senior notes semi-annually in April and
October.
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+  $500 million of 5.250% senior unsecured notes, maturing in July 2029. Interest is payable under the 2029 senior notes semi-annually in January and
July.

»  $200 million of 7.000% senior secured notes, maturing in July 2025. Interest is payable under the 2025 Six Notes semi-annually in January and July.
+  $500 million of 5.500% senior unsecured notes, maturing in April 2027. Interest is payable under the 2027 Six Notes semi-annuallyin April and October.

+ $800 million of 7.250% senior unsecured notes, maturing in May 2031. Interest is payable under the 2031 Six Notes semi-annually in May and
November.

+  $850 million of 6.625% senior secured notes, maturing in May 2032. Interest is payable under the 2032 SixNotes semi-annuallyin May and November.

+  $626 million of borrowings under the $850 million senior secured revolving credit facility under the 2024 Credit Agreement, as amended. The rewolving
credit facility bears interest at Term SOFR or Term Canadian Overnight Repo Rate Average plus a margin of 200 bps per annum, or base rate or
Canadian prime rate plus a margin of 100 bps per annum; matures on July 1, 2029, following the amendment to the 2024 Credit Agreement and subject
to a springing maturity date on the date that is 91 days prior to the final maturity of certain indebtedness in an aggregate outstanding principal amount
greater than $200 million on such date; and requires a commitment fee of 50 bps per annum on the unused portion of the revolving credit facility, which
is subject to decrease to 37.5 bps upon achievement of a 3.5x Net First Lien Leverage Ratio (as defined in the 2024 Credit Agreement, as amended).
The 2024 Credit Agreement also provides for the issuance of documentary and standby letters of credit. After letters of credit of $45.0 million as of
March 30, 2025, the Combined Company had $179.3 million of availability under the former revolving credit facility. Letters of credit are primarily in place
to backstop insurance arrangements.

During the third quarter of 2024, $165 million of the outstanding balance of the 2025 Six Notes was paid on July 1, 2024 and the remaining $56.9 million
outstanding balance of the 2024 Six Notes was paid on July 31, 2024.

With respect to the rewolving credit facility only, the 2024 Credit Agreement, as amended, includes a maxmum Net First Lien Leverage Ratio (as defined in the
2024 Credit Agreement) financial maintenance covenant, which is required to be tested as of the last day of each quarter except for the quarter in which the
consummation of the Mergers occurred. The maximum Net First Lien Leverage Ratio following the consummation of the Mergers is 5.25x beginning with the test
period ending on or about December 31, 2024, with step-downs of 25 bps after every four consecutive quarters, culminating at 4.5x beginning with the test period
ending on or about December 31, 2027.

The 2024 Credit Agreement, as amended, and fixed rate note agreements include restricted payment provisions, which could limit the Combined Company's
ability to pay dividends. Under the 2024 Credit Agreement, as amended, if the pro forma Net Secured Leverage Ratio (as defined in the 2024 Credit Agreement) is
less than or equal to 3.00x, the Combined Company can make unlimited restricted payments so long as no event of default has occurred and is continuing. If the
pro forma Net Total Leverage Ratio (as defined in the 2024 Credit Agreement) is less than or equal to 5.25x, the Combined Company can make restricted
payments up to the then-available Cumulative Credit (as defined in the 2024 Credit Agreement), so long as no event of default has occurred and is continuing.
Irespective of any leverage calculations, the Combined Company can make restricted payments not to exceed the greater of 7.0% of Market Capitalization (as
defined in the 2024 Credit Agreement) and $200 million annually.

Pursuant to the terms of the indenture governing the 2027 senior notes, which includes the most restrictive of the restricted payments provisions under the terms
of the Combined Company’s outstanding notes, even if the pro forma Total Indebtedness to Consolidated Cash Flow Ratio (as defined in the indenture governing
the 2027 senior notes) is greater than 5.25x, the Combined Company can still make restricted payments of $100 million annually so long as no default or event of
default has occurred and is continuing. If the pro forma Total Indebtedness to Consolidated Cash Flow Ratio is less than or equal to 5.25x, the Combined
Company can make restricted payments up to its restricted payment pool so long as no default or event of default has occurred and is continuing or would occur
as a consequence thereof. The Combined Company's pro forma Total Indebtedness to Consolidated Cash Flow Ratio was less than 5.25x as of March 30, 2025.

On November 9, 2023, Cedar Fair entered into supplemental indentures related to the 2025 senior notes, 2027 senior notes, 2028 senior notes and 2029 senior
notes (the "Amendments") following receipt of requisite consents from the holders of the notes. The Amendments enabled Cedar Fair to select November 2,
2023, the date the Merger Agreement with Former Six Flags was entered into, as the testing date for purposes of calculating, with respect to the Mergers and
related transactions, any and all ratio tests under those notes, each of which was satisfied when tested on November 2, 2023. To become operative, the
Amendments required a payment, which was made upon the consummation of the Mergers. The payment related to the 2025 senior notes was still required
despite the redemption of those notes in May 2024.
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Fnancial and Non-Financial Disclosure About Issuers and Guarantors of Registered Senior Notes

Three tranches of fixed rate senior notes outstanding as of March 30, 2025 were registered under the Securities Act of 1933: the 2027, 2028 and 2029 senior
notes, or the "registered senior notes". The Combined Company, Canada's Wonderland Company ("Cedar Canada"), Magnum Management Corporation
("Magnum"), and Millennium Operations LLC (“Mllennium”) are the co-issuers of the registered senior notes. Substantially concurrently with the closing and in
connection with the Mergers, the Combined Company entered into supplemental indentures to assume all of Former Cedar Fair's obligations under the
indentures governing the registered senior notes. Pursuant to the supplemental indentures, each of the Former Six Flags subsidiary guarantors under the 2024
Credit Agreement agreed to fully and unconditionally guarantee the registered senior notes. As a result, the registered senior notes are irrevocably and
unconditionally guaranteed, on a joint and several basis, by each wholly owned subsidiary of the Combined Company (other than the co-issuers) that guarantees
the credit facilities under the 2024 Credit Agreement, as amended. Afull listing of the issuers and guarantors of the registered senior notes can be found within
Exhibit 22.

The registered senior notes each rank equally in right of payment with all of each issuer’s existing and future senior unsecured debt. However, the registered
senior notes rank effectively junior to any secured debt to the extent of the value of the assets securing such debt, including under the 2024 Credit Agreement, the
2025 SixNotes and the 2032 Six Notes.

In the event that the co-issuers (except for the Combined Company) or any subsidiary guarantor is released from its obligations under the 2024 Credit Agreement,
such entity will also be released from its obligations under the 2027 and 2029 senior notes and from its guarantee under the 2028 senior notes. In addition, the
co-issuers (except for the Combined Company) or any subsidiary guarantor can be released from its obligations under the registered senior notes under the
following circumstances, assuming the associated transactions are in compliance with the applicable provisions of the indentures governing the registered
senior notes: i) in the case of co-issuers (other than the Combined Company), any direct or indirect sale, conveyance or other disposition of the capital stock of
such entity following which the entity ceases to be a direct or indirect subsidiary of the Combined Company or a sale or disposition of all or substantially all of the
assets of such entity made in accordance with the applicable indenture; ii) if such entity is dissolved or liquidated; iii) if an entity is designated as an Unrestricted
Subsidiary (as defined in each indenture); iv) in the case of the 2027 and 2029 senior notes, upon transfer of such entity in a qualifying transaction if following
such transfer the entity ceases to be a direct or indirect Restricted Subsidiary (as defined in each indenture) of the Combined Company or is a Restricted
Subsidiary that is not a guarantor under any credit facility; or v) in the case of the subsidiary guarantors, upon a discharge of the indenture or upon any legal
defeasance or covenant defeasance of the indenture.

The obligations of each guarantor are limited to the extent necessary to prevent such guarantee from constituting a fraudulent conveyance or fraudulent transfer
under applicable law. This provision may not, however, protect a guarantee from being wided under fraudulent transfer law, or may reduce the applicable
guarantor’s obligation to an amount that effectively makes its guarantee worthless. If a guarantee were rendered woidable, it could be subordinated by a court to
all other indebtedness of the guarantor, and depending on the amount of such indebtedness, could reduce the guarantee to zero. Each guarantor that makes a
payment or distribution under a guarantee is entitied to a pro rata contribution from each other guarantor based on the respective net assets of the guarantors.

The following tables provide summarized financial information for each of the co-issuers and guarantors of the registered senior notes (the "Obligor Group") as of
March 30, 2025 and December 31, 2024. Each entity that was a co-issuer of the registered senior notes is presented separately. The subsidiaries that
guaranteed the registered senior notes are presented on a combined basis with intercompany balances and transactions between entities in such guarantor
subsidiary group eliminated. Intercompany balances and transactions between the co-issuers and guarantor subsidiaries were not eliminated. Certain
subsidiaries did not guarantee the credit facilities or senior notes (the "non-guarantor” subsidiaries). The summarized financial information excludes results of
the non-guarantor subsidiaries and does not reflect investments of the Obligor Group in the non-guarantor subsidiaries. The Obligor Group's amounts due from,
amounts due to, and transactions with the non-guarantor subsidiaries have not been eliminated and included intercompany receivables from non-guarantors of
$140.2 million and $123.6 million as of March 30, 2025 and December 31, 2024, respectively.
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Summarized Financial Information

Six Flags Magnum Cedar Canada Millennium
Entertainment éﬁo- ssuer élCJo-I_ss,uer Co-Issuer Guarantor
(In thousands) Corporation bsidiary) bsidiary) bsidiary) Subsidiaries
Balance as of March 30, 2025
Current Assets $ 106 $ 74981 $ 42380 $ 411534 $ 1,818,139
Non-Current Assets 1,747,415 2,233,736 678,124 1,423,742 6,986,249
CQurrent Liabilities 177,071 1,816,470 25,190 283,899 658,478
Non-Current Liabilities 368,214 10,524 365,882 2,181,988 2,863,986
Balance as of December 31, 2024
Current Assets $ 214 $ 74710 $ 58221 $ 147,184 $ 1,928,466
Non-Current Assets 1,878,531 2,196,232 675,573 2,518,804 6,993,517
Current Liabilities 160,229 1,699,979 20,032 227,100 607,921
Non-Qurrent Liabilities 366,315 10,444 365,239 1,877,375 2,918,671
Three Months Ended March 30, 2025
Net revenues $ 10 §$ 19 $ 1220 $ 86,025 $ 73,064
Operating loss (7,227) (124,682) (11,792) (297) (160,599)
Net loss (194,038) (80,672) (18,548) (58,295) (221,874)
Twelve Months Ended December 31, 2024
Net revenues $ 98,489 $ 489776 $ 160,414 $ 2,007,248 $ 1,116,695
Operating (loss) income (8,248) (159,791) 54,641 126,476 258,298
Net (loss) incorme (214,263) 120,777 34,607 — 332,344

Forward Looking Statements

Some of the statements contained in this report (including the "Management's Discussion and Analysis of Financial Condition and Results of Operations"
section) that are not historical in nature are forward-looking statements within the meaning of the federal securities laws, including Section 27A of the Securities
Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended, including statements as to management's expectations, beliefs,
goals and strategies regarding the future. Words such as "anticipate,” "believe," "create," "expect," "future," "guidance,” "intend," "plan," "potential," "seek,"
"synergies," "target," "will," "would," similar expressions, and variations or negatives of these words identify forward-looking statements. However, the absence of
these words does not mean that the statements are not forward-looking. Forward-looking statements by their nature address matters that are, to different
degrees, uncertain. These forward-looking statements may involve current plans, estimates, expectations and ambitions that are subject to risks, uncertainties
and assumptions that are difficult to predict, may be beyond the Combined Company's control and could cause actual results to differ materially from those
described in such statements. Athough management believes that the expectations reflected in such forward-looking statements are reasonable, they can give
no assurance that such expectations will prove to be correct, that the Combined Company's growth and operational strategies will achieve the target results.
Important risks and uncertainties that may cause such a difference and could adversely affect attendance at the Combined Company's parks, future financial
performance, and/or the Combined Companys growth strategies, and could cause actual results to differ materially from expectations or otherwise to fluctuate or
decrease, include, but are not limited to: failure to realize the anticipated benefits of the Mergers, including difficulty in integrating the businesses of Former Six
Flags and Cedar Fair; failure to realize the expected amount and timing of cost savings and operating synergies related to the mergers; general economic,
political and market conditions; the impacts of pandemics or other public health crises, including the effects of government responses on people and economies;
adverse weather conditions; competition for consumer leisure time and spending or other changes in consumer behavior or sentiment for discretionary
spending; unanticipated construction delays or increases in construction or supply costs; changes in capital investment plans and projects; anticipated tax
treatment, unforeseen liabilities, future capital expenditures, revenues, expenses, earnings, synergies, economic performance, indebtedness, financial condition,
losses, future prospects, business and management strategies for the management, expansion and growth of the Combined Company's operations; legislative,
regulatory and economic developments and changes in laws, regulations, and policies affecting the Combined Company; acts of terrorism or outbreak of war,
hostilities, civil unrest, and other political or security disturbances; and other risks and uncertainties discussed in the Combined Companys Annual Report on
Form 10-K and in the other filings made from time to time with the SEC. Readers are urged not to place undue reliance on these forward-looking statements,
which speak only as of the date of the Quarterly Report on Form 10-Q and are based on information currently and reasonably known to management. The
Combined Company does not undertake any obligation to publicly update or revise any forward-looking statements to reflect future events, information or
circumstances that arise after the filing date of this report.
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ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARKET RISK

The Combined Company is exposed to market risks from fluctuations in interest rates and currency exchange rates on operations in Canada and Mexco, and
from time to time, on imported rides and equipment. The objective of the Combined Companys financial risk management is to reduce the potential negative
impact of interest rate and foreign currency exchange rate fluctuations to acceptable levels. Market risk sensitive instruments are not acquired for trading
purposes.

Interest rate risk is typically managed using a combination of fixed-rate long-term debt, interest rate swaps that fix variable-rate long-term debt, and variable-rate
borrowings under a revolving credit facility. Translation exposures with regard to Canadian and Mexican operations are not hedged.

As of March 30, 2025, variable rate debt included $995 million of senior secured term loan facility borrowings and borrowings under an $850 million revolving
credit facility under the 2024 Credit Agreement, as amended. Assuming the outstanding senior secured term loan facility borrowings and the daily average
balance over the past twelve months on revolving credit borrowings of approximately $266.2 million, a hypothetical 100 bps increase in 30-day SOFR on the
variable-rate debt would lead to an increase of approximately $12.6 million in cash interest costs over the next twelve months.

Auniform 10% strengthening of the U.S. dollar relative to the Canadian dollar and Mexican peso would have resulted in a $0.9 million decrease in operating loss
for the Combined Company's three months ended March 30, 2025.

ITEM 4. CONTROLS AND PROCEDURES

(@) Evaluation of Disclosure Controls and Procedures -

As of March 30, 2025, management, with the participation of the Chief Executive Officer and Chief Financial Officer, has evaluated the effectiveness of the
Company's disclosure controls and procedures (as defined in Rule 13a-15(e) or 15(d)-15(e) under the Securities Exchange Act of 1934, as amended).
Based upon that evaluation, the Chief Executive Officer and Chief Financial Officer concluded that the Companys disclosure controls and procedures
were effective as of March 30, 2025.

(b) Changes in Internal Control Over Financial Reporting -

The Mergers resulted in changes to the Combined Companys interal control over financial reporting during July 2024. The Combined Company is
currentlyin the process of integrating, evaluating, and where necessary, implementing changes in controls and procedures as it relates to the Former Six
Flags. Except for the impact of the Mergers, there have been no changes to the Combined Company's internal control over financial reporting during the
quarter ended March 30, 2025 that materially affected, or are reasonably likely to materially affect, the Combined Company's internal control over financial
reporting.

PART Il - OTHER INFORMATION
ITEM 1. LEGAL PROCEEDINGS

The Combined Company s a party to a number of lawsuits arising in the normal course of business. In the opinion of management, none of these matters are
expected to have a material effect in the aggregate on the consolidated financial statements with the exception of the lawsuits described herein.

Putative Securities Class Action Lawsuit

In February 2020, two putative securities class action complaints were filed against Former Six Flags and certain of its former executive officers (collectively, the
“defendants”) in the U.S. District Court for the Northern District of Texas. On March 2, 2020, the two cases were consolidated in an action captioned Electrical
Workers Pension Fund Local 103 |.B.E.W. v. Six Flags Entertainment Corp., et al., Case No. 4:20-cv-00201-P (N.D. Tex.) (the “Electrical Workers litigation”), and an
amended complaint was filed on March 20, 2020. On May 8, 2020, Oklahoma Firefighters Pension and Retirement System (“Oklahoma Firefighters”) and
Electrical Workers Pension Fund Local 103 |.B.E.W. were appointed as lead plaintiffs, Bernstein Litowitz Berger & Grossman LLP was appointed as lead counsel,
and McKool Smith PC was appointed as liaison counsel. On July 2, 2020, lead plaintiffs filed a consolidated complaint. The consolidated complaint alleged,
among other things, that the defendants made materially false or misleading statements or omissions regarding Former Six Flags' business, operations and
growth prospects, specifically with respect to the development of Six Flags branded parks in China and the financial health of its former partner, Riverside
Investment Group Co. Ltd., in violation of the federal securities laws. The consolidated complaint sought an unspecified amount of compensatory damages and
other relief on behalf of a putative class of purchasers of Former Six Flags’ publicly traded common stock during the period between April 24, 2018 and February
19, 2020. On August 3, 2020, defendants filed a motion to dismiss the consolidated complaint. On March 3, 2021, the district court granted defendants’ motion,
dismissing the complaintin its entirety and with prejudice.

On August 25, 2021, Co-Lead Plaintiff Oklahoma Firefighters filed a notice of appeal to the U.S. Court of Appeals for the Fifth Circuit (“the Fifth Circuit’) from the
district court’'s decisions granting defendants’ motion to dismiss, denying plaintiffs’ motion to
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amend or set aside judgment, and denying plaintiffs’ motion for leave to file a supplemental brief. The appeal was fully briefed as of December 15, 2021, and oral
argument was held on March 7, 2022. On January 18, 2023, the Fifth Circuit reversed the dismissal and remanded the case to the district court for further
proceedings. On February 9, 2023, the Fifth Circuit mandate issued to the district court. On March 7, 2023, the district court entered a scheduling order governing
pre-trial proceedings. On April 18, 2023, Oklahoma Firefighters filed a motion for leave to file an amended complaint that would add a new named plaintiff, remove
former Co-Lead Plaintiff Electrical Workers Pension Fund Local 103 I.B.E.W., and modify the case caption. On May 2, 2023, defendants filed an opposition to that
motion and a motion for judgment on the pleadings. On June 2, 2023, the district court granted defendants’ motion for judgment on the pleadings, dismissing the
case with prejudice, and denied Oklahoma Firefighters’ motions. On June 30, 2023, plaintiffs filed a notice of appeal to the Fifth Circuit from the district court's
decisions. The appeal was fully briefed as of December 4, 2023, and oral argument was held on March 4, 2024. On April 18, 2024, the Fifth Circuit reversed the
dismissal and remanded the case to the district court. On May 31, 2024, the district court entered a scheduling order setting the case for trial on December 8,
2025. On September 3, 2024, the parties entered into a setlement agreement, subject to court approval, resolving the claims. The Combined Company will pay
$40.0 million to settle the claims, an amount that will be fully funded by the Combined Company's insurance carriers. On September 23, 2024, the District Court
granted the plaintiffs’ motion for preliminary approval of the settlement and scheduled a final faimess hearing for January 25, 2025. On January 28, 2025, the
District Court entered its order and judgement of final approval of the settlement agreement.

Shareholder Derivative Lawsuits

On February 16, 2023, a putative shareholder derivative lawsuit was filed on behalf of nominal defendant Former Six Flags by John Hancock in Texas state court
against certain of its former executive officers and directors (the “individual defendants”) in an action captioned Hancock v. Roedel, et al., Case No. 348-340304-
23 (348th Dist. Ct., Tarrant Cty,, Tex). Plaintiff refers to and makes many of the same allegations as are set forth in the Electrical Workers litigation, claiming that,
among other things, the individual defendants caused Former Six Flags to make false and misleading statements and omissions about the status of
construction of Six Flags branded parks in China and the financial health of its former partner, Riverside Investment Group Co. Ltd. Plaintiff asserts breach of
fiduciary duty and unjust enrichment claims. Plaintiff seeks an unspecified amount of monetary damages and equitable relief including, but not limited to,
disgorgement. On September 7, 2023, the individual defendants and Former Six Flags filed a motion to stay pending resolution of a duplicative federal derivative
action, captioned Dela Cruz v. Reid-Anderson, et al, Case No. 3:23-CV-0396-D (N.D. Tex), and described below. On September 15, 2023, the court granted the
motion to stay and ordered the action stayed until 30 days after a ruling by the federal court on the motions to dismiss pending in Dela Cruz v. Reid-Anderson. On
March 6, 2024, the parties jointly stipulated to stay the action pending resolution of the appeal in Dela Cruzv. Reid-Anderson, which the court approved. On July 8,
2024, Plaintiff filed a Notice of Nonsuit Without Prejudice, which the court ordered on July 9, 2024.

On February 22, 2023, a putative shareholder derivative lawsuit was filed on behalf of nominal defendant Former Six Flags byAntonio Dela Cruzin the U.S. District
Court for the Northern District of Texas against certain of its current and former executive officers and directors (the “individual defendants”) in an action captioned
Cruz v. Reid-Anderson, et al., Case No. 3:23-CV-0396-D (N.D. Tex). Plaintiff refers to and makes many of the same allegations as are set forth in the Electrical
Workers litigation, claiming that, among other things, the individual defendants caused Former Six Flags to make false and misleading statements and
omissions about the status of construction of Six Flags branded parks in China and the financial health of its former partner, Riverside Investment Group Co. Ltd.
Plaintiff asserts contribution, breach of fiduciary duty, and unjust enrichment claims. Plaintiff seeks an unspecified amount of monetary damages and equitable
relief including, but not limited to, disgorgement. On September 12, 2023, Former Six Flags and the individual defendants filed motions to dismiss the amended
complaint. On January 12, 2024, the district court granted defendants' motions, dismissing the complaint in its entirety and with prejudice. On February 7, 2024,
Plaintiffs filed a Notice of Appeal of the district court's decision. The appeal was fully briefed as of May 29, 2024. On July 2, 2024, Plaintiff filed an Unopposed
Motion to Withdraw Appeal. On July 8, 2024, the Fifth Circuit dismissed the appeal.

Securities and Exchange Commission Investigation

The Securities and Exchange Commission conducted an investigation into Former Six Flags' disclosures and reporting made in 2018 through February 2020
related to its business, operations and growth prospects of its Six Flags branded parks in China and the financial health of its former business partner, Riverside
Investment Group Co. Ltd. Former Six Flags received a document subpoena in February 2020 and subsequently certain current and former executives received
subpoenas in connection with this matter. The investigation was concluded by the Securities and Exchange Commission during the first quarter of 2025, and no
enforcement actions were recommended.

ITEM 1A RISK FACTORS

There have been no material changes to the risk factors previously disclosed in Part |, ltem 1A Risk Factors of the Combined Companys Annual Report on Form
10-K for the year ended December 31, 2024.
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ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

Issuer Purchases of Equity Securities
The following table summarizes repurchases of shares of Combined Company Common Stock during the three months ended March 30, 2025:

@) (b) (c) (d)
Meximum Nurrber ﬁor
Ap&r]oxmate Dollar Value) of
Total Nurrber of Shares ares that May Yet Be
Total Nurrber of Shares AverageS;H{iace Paid per  Purchased as Part of Rublicly ~ Purchased Under the Rans or
re

Period Rurchased Announced FRans or Prograns Prograns
January 1 - January 31 — — — —
February 1 - February 28 49474  $ 45.09 — —
March 1 - March 30 1,388 § 4543 — —
Total 50,862 $ 45.10 — —

(1) Al shares purchased were repurchased by the Combined Company in satisfaction of tax obligations related to the vesting of restricted stock which was
granted under outstanding omnibus incentive plans.

ITEM 5. OTHER INFORMATION
(a) Notapplicable.

(b) Notapplicable.

(c) During the three months ended March 30, 2025, no director or officer adopted or terminated a "Rule 10b5-1 trading arrangement" or "non-Rule 10b5-1
trading arrangement," as each term is defined in ltem 408 of Regulation S-K.
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ITEM 6. EXHIBITS

Exhibit Number

Description of Exhibit
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Coogeration %reement, dated as of March 10, 2025, b_)ﬁ and between the Company and Dendur. Incorporated herein by reference
fo ibit 10.1 to the Combined Companys Form 8-K (File No. 57) filed on March 10, 2025.

Executive Release Agreement, dated March 26, 2025, by and between the Company and Robert White. Incorporated herein b

reference to ibit 10.1 to the Combined Company's Form 10-| ile No. 5 ed on April 29, 5.

Separation and Release Agreement, dated March 28, 2025, by and between the Company and Gary Mck. Incorporated herein b
reference to ibit 10.2 to the Combined Company's Form 10-| ile No. 57) filed on April 29, 5.

2024 Omnibus Incentive Plan Form of Restricted Stock Award Agreement and Declaration (2025 Retirement Eligible Employment
Agreement Version).

2024 Omnibus Incentive Plan Form of Restricted Stock Award Agreement and Declaration (2025 Non-Retirement Eligible

Employment Agreement Version).

2024 Omnibus Incentive Plan Form of Restricted Stock Award Agreement and Declaration (2025 Severance Plan Version).

2024 Omnibus Incentive Plan Form of Performance Stock Unit Award Declaration (2025 Retirement Eligible Employment

Agreement Version).

2024 Omnibus Incentive Plan Form of Performance Stock Unit Award Declaration (2025 Non-Retirement Eligible Employment

Agreement Version).

2024 Omnibus Incentive Plan Form of Performance Stock Unit Award Declaration (2025 Severance Plan Version).

2024 Omnibus Incentive Plan Form of Deferred Restricted Stock Unit Award Agreement (2025 Version).

2024 Omnibus Incentive Plan Form of Director Restricted Stock Award Agreement and Declaration (2025 Version).

Subsidiary Guarantors and Issuers of Guaranteed Securities. Incorporated herein by reference to Exhibit 22 to the Combined

C%moanSs Form 10-Q (File No. 001-427157) filed on November 6, 2024.

Certification of Principal Executive Officer Pursuant to Section 302 of the Sarbanes-Oxey Act of 2002.

Certification of Principal Financial Officer Pursuant to Section 302 of the Sarbanes-Oxey Act of 2002.

Certifications Pursuant to 18 U.S.C. 1350, as Adopted Pursuant to Section 906 of the Sarbanes-Oxey Act of 2002.

The followin? materials from the Combined Comparéys QJar_terI%/ Report on Form 10-Q for the quarter ended March 30, 2025

formatted in Inline XBRL: (i) the Unaudited Condensed Consolidated Statements of Operations and Comprehensive Loss, (i) the

Unaudited Condensed Consolidated Balance Sheets, (iii) the Unaudited Condensed Consolidated Statements of Cash Flow, (iv)

ge Unaudited Condensed Consolidated Statements of Equity, and (v) related notes, tagged as blocks of text and including detailed
gs.

The cover Eage from the Combined Companys Quarterly Report on Form 10-Q for the quarter ended March 30, 2025 formatted in

Inline XBRL (included as Exhibit 101).
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned
thereunto duly authorized.

SIXFLAGS ENTERTAINMVENT CORPORATION
(Registrant)

Date: May 8, 2025 /s/ Richard A Zimmerman
Richard A Zimmerman
President and Chief Executive Officer

Date: May 8, 2025 /s/ Brian C. Witherow
Brian C. Witherow
Chief Financial Officer
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