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CAUTIONARY NOTE REGARDING FORWARD-LOOKING STATEMENTS

This Annual Report on Form 10-K (the "Annual Report") and the documents incorporated herein by reference contain
forward-looking statements within the meaning of Section 27A of the Securities Act of 1933, as amended, and
Section 21E of the Securities Exchange Act of 1934, as amended. Forward-looking statements include all statements that
are not historical facts and can be identified by words such as "anticipates," "intends," "plans," "seeks," "believes,"
"estimates," "expects," "may," "should," "could" and variations of such words or similar expressions. Forward-looking
statements are based on our current beliefs, expectations and assumptions regarding our business, the economy and
other future conditions. Because forward-looking statements relate to the future, they are, by their nature, subject to
inherent uncertainties, risks and changes in circumstances that are difficult to predict. Our actual results may differ
materially from those contemplated by the forward-looking statements. Therefore, we caution you that you should not rely
on any of these forward-looking statements as statements of historical fact or as guarantees or assurances of future
performance. These statements may involve risks and uncertainties that could cause actual results to differ materially
from those described in such statements. These risks and uncertainties include, but are not limited to, statements we
make regarding: (i) the adequacy of cash flows from operations, available cash and available amounts under our credit
facilities to meet our future liquidity needs, (ii) our plans and ability to roll out our capital enhancements and planned
initiatives in a timely and cost effective manner, (iii) our ability to improve operating results by adopting and implementing
a new strategic plan, including strategic cost reductions and organizational and personnel changes, without adversely
affecting our business, (iv) our dividend policy and ability and plans to pay dividends on our common stock and to
repurchase common stock, including short- and long-term effects of our dividend policy, (v) our planned capital
expenditures for 2020 and beyond, (vi) our marketing strategy, (vii) our ongoing compliance with laws and regulations
and the effect of and cost and timing of compliance with newly enacted laws, regulations and accounting policies, (viii) our
ability to use cash flow from operations to satisfy our obligations with respect to the Partnership Parks, (ix) our ability to
realize profitable future growth and to execute and deliver on our strategic initiatives, (x) our expectations regarding
uncertain tax positions, (xi) our expectations regarding our ability to recognize any revenue or profit relating to the
development of Six Flags-branded parks in China, (xii) our expectations regarding our deferred revenue growth, and (xiii)
our operations and results of operations and expected future operational and financial performance and ability to achieve
stated performance targets and metrics. Additional important factors that could cause actual results to differ materially
from those in the forward-looking statements include regional, national or global political, economic, business,
competitive, market and regulatory conditions and include, but are not limited to, the following:

● factors impacting attendance, such as local conditions, natural disasters, contagious diseases, events,
disturbances and terrorist activities;

● recall of food, toys and other retail products sold at our parks;
● accidents occurring at our parks or other parks in the industry and adverse publicity concerning our parks or

other parks in the industry;
● availability of commercially reasonable insurance policies at reasonable rates;
● inability to achieve desired improvements and our aspirational financial performance goals;
● adverse weather conditions such as excess heat or cold, rain and storms;
● general financial and credit market conditions;
● economic conditions (including customer spending patterns);
● changes in public and consumer tastes;
● construction delays in capital improvements and ride downtime;
● competition with other theme parks and waterparks and entertainment alternatives;
● dependence on a seasonal workforce;
● unionization activities and labor disputes;
● laws and regulations affecting labor and employee benefit costs, including increases in state and federally

mandated minimum wages, and healthcare reform;
● environmental laws and regulations;
● laws and regulations affecting corporate taxation;
● pending, threatened or future legal proceedings and the significant expenses associated with litigation;
● cybersecurity risks; and
● other factors described in "Item 1A. Risk Factors" included elsewhere in this Annual Report.
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A more complete discussion of these factors and other risks applicable to our business is contained in "Part I,
Item 1A. Risk Factors" included elsewhere in this Annual Report. All forward-looking statements in this report, or that are
made on our behalf by our directors, officers or employees related to the information contained herein, apply only as of the
date of this report or as of the date they were made. While we believe that the expectations reflected in such forward-
looking statements are reasonable, we can give no assurance that such expectations will be realized and actual results
could vary materially. Factors or events that could cause our actual results to differ may emerge from time to time, and it
is not possible for us to predict all of them. We undertake no obligation, except as required by applicable law, to publicly
update any forward-looking statement, whether as a result of new information, future developments or otherwise.

*        *        *        *        *

As used in this Annual Report, unless the context requires otherwise, the terms "we," "our," "Six Flags," "the
Company" and "SFEC" refer collectively to Six Flags Entertainment Corporation and its consolidated subsidiaries, and
"Holdings" refers only to Six Flags Entertainment Corporation, without regard to its consolidated subsidiaries.

Looney Tunes characters, names and all related indicia are trademarks of Warner Bros., a division of WarnerMedia
owned by AT&T Inc. Batman, Superman and Wonder Woman and all related characters, names and indicia are
copyrights and trademarks of DC Comics. Six Flags and all related indicia are registered trademarks of Six Flags Theme
Parks Inc.
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PART I

ITEM 1. BUSINESS

Introduction

We are the largest regional theme park operator in the world and the largest operator of waterparks in North America
based on the number of parks we operate. Of our 26 regional theme parks and waterparks, 23 are located in the United
States, two are located in Mexico and one is located in Montreal, Canada. Our U.S. parks serve each of the top 10
designated market areas, as determined by a survey of television households within designated market areas published
by A.C. Nielsen Media Research in September 2019. Our diversified portfolio of North American parks serves an
aggregate population of approximately 140 million people and 250 million people within a radius of 50 miles and 100
miles, respectively, with some of the highest per capita gross domestic product in the U.S.

Our parks occupy approximately 6,000 acres of land, and we own approximately 800 additional acres of land with
development potential. Our parks are located in geographically diverse markets across North America. Our parks
generally offer a broad selection of state-of-the-art and traditional thrill rides, water attractions, themed areas, concerts
and shows, restaurants, game venues and retail outlets, and thereby provide a complete family-oriented entertainment
experience. In the aggregate, during 2019, our parks offered approximately 940 rides, including over 150 roller coasters,
making us the leading provider of "thrill rides" in the industry.

In 1998, we acquired the former Six Flags Entertainment Corporation ("Former SFEC", a corporation that has been
merged out of existence and that had always been a separate corporation from Holdings), which had operated regional
theme parks and waterparks under the Six Flags name for nearly forty years and established an internationally
recognized brand name. We own the "Six Flags" brand name in the U.S. and foreign countries throughout the world. To
capitalize on this name recognition, 22 of our parks are branded as "Six Flags" or "Hurricane Harbor" parks and, in 2014,
we also began the development, with third-party partners, of Six Flags-branded parks outside of North America.

We hold exclusive long-term licenses for theme park usage of certain Warner Bros. and DC Comics characters
throughout the U.S. (except the Las Vegas metropolitan area), Canada, Mexico and other countries. These characters
include Bugs Bunny, Daffy Duck, Tweety Bird, Yosemite Sam, Batman, Superman, The Joker, Wonder Woman, The
Flash, Green Lantern, Harley Quinn, Aquaman, and others. We use these characters to provide an enhanced family
entertainment experience. Our licenses include the right to sell merchandise featuring the characters at the parks, and to
use the characters in our advertising, as walk-around characters and in theming for rides, attractions and retail outlets.

We believe our parks benefit from limited direct theme park competition. A limited supply of real estate appropriate for
theme park development, substantial initial capital investment requirements, long development lead-time, and zoning
restrictions provide each of our parks with a significant degree of protection from competitive new theme park openings.
Based on our knowledge of the development of our own and other regional theme parks, we estimate it would cost
$500 million to $700 million and would take a minimum of four years to construct a new regional theme park comparable
to one of our major Six Flags-branded theme parks.
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Description of Parks and Segment Information

Our parks provide similar products and services through a similar process to the same class of customer through a
consistent method. We also believe our parks share common economic characteristics. Based on these factors, we have
only one reportable segment—theme parks. The following chart summarizes key business and geographical information
about our parks.
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Name of Park and Location     Description     

Designated
Market Area and

Rank*     

Population Within
Radius from

Park Location     
External Park Competition / Location /

Approximate Distance
Frontier City 

Six Flags Hurricane Harbor
Oklahoma City 

Oklahoma City, OK

113 acres—
theme park 
24 acres—
waterpark

Oklahoma City (45) 1.6 million—50 miles
2.9 million—100 miles

Andy Alligator’s Water Park /
Norman, OK / 20 miles

La Ronde
Montreal, Canada

146 acres—theme 
park N/A 4.3 million—50 miles

6.1 million—100 miles

Quebec City Water Park /
Quebec City, Quebec, Canada / 130 miles
Canada’s Wonderland /
Vaughan, Ontario, Canada / 370 miles

Six Flags Hurricane Harbor
Rockford

Rockford, IL

43 acres—
waterpark

Chicago (3)
Milwaukee (36)

2.7 million—50 miles
13.7 million—100 miles

Several waterparks /
Wisconsin Dells Area / 120 miles

Six Flags America
Largo, MD

515 acres—
combination theme
park and waterpark
and approximately
300 acres of
potentially
developable land

Washington, D.C. (6)
Baltimore (26)

8.5 million—50 miles
14.0 million—100 miles

Kings Dominion /
Doswell, VA (near Richmond) / 120 miles
Hershey Park /
Hershey, PA / 130 miles
Busch Gardens /
Williamsburg, VA / 180 miles

Six Flags Darien Lake
Darien, NY

982 acres—
combination theme
park and
waterpark, hotel
and campground

Buffalo (52) 2.6 million—50 miles
10.9 million—100 miles

Marineland /
Niagara Falls, Ontario, Canada / 50 miles
Fantasy Island /
Grand Island, NY / 40 miles

Six Flags Discovery
Kingdom

Vallejo, CA
Six Flags Hurricane

Harbor Concord
Concord, CA

159 acres—
separately gated
theme park with
marine and land
animal exhibits,
and waterpark on
135 acres and 24
acres, respectively

San Francisco /
Oakland (8)
Sacramento (20)

6.4 million—50 miles
12.0 million—100 miles

Aquarium of the Bay at Pier 39 /
San Francisco, CA / 30 miles
Academy of Science Center /
San Francisco, CA / 30 miles
California Great America /
Santa Clara, CA / 60 miles
Gilroy Gardens /
Gilroy, CA / 100 miles
Outer Bay at Monterey Bay Aquarium /
Monterey, CA / 130 miles

Six Flags Fiesta Texas
San Antonio, TX

220 acres—
combination theme
park and waterpark

Houston (7)
San Antonio (31)
Austin (40)

2.6 million—50 miles
4.8 million—100 miles

Sea World of Texas /
San Antonio, TX / 20 miles
Schlitterbahn /
New Braunfels, TX / 30 miles

Six Flags Great Adventure &
Safari /

Six Flags Hurricane Harbor
Jackson, NJ

2,200 acres—
separately gated
theme park/safari
and waterpark and
approximately 456
acres of potentially
developable land

New York City (1)
Philadelphia (4)

14.5 million—50 miles
29.6 million—100 miles

Hershey Park /
Hershey, PA / 150 miles
Dorney Park /
Allentown, PA / 80 miles
Morey’s Piers Wildwood /
Wildwood, NJ / 100 miles
Coney Island /
Brooklyn, NY / 80 miles
American Dream Park
East Rutherford, NJ / 70 miles

Six Flags Great America
Gurnee, IL

304 acres—
combination theme
park and waterpark
and approximately
30 acres of
potentially
developable land

Chicago (3)
Milwaukee (36)

9.0 million—50 miles
13.9 million—100 miles

Kings Island /
Cincinnati, OH / 350 miles
Cedar Point /
Sandusky, OH / 340 miles
Several waterparks /
Wisconsin Dells Area / 170 miles

Six Flags Hurricane Harbor
Oaxtepec, Mexico

67 acres—
waterpark N/A 22.6 million—50 miles

32.6 million—100 miles

El Rollo /
Tlaquiltenango, Mexico / 20 miles
Parque Acuatico Ojo de Agua /
Temixco, Mexico / 20 miles
Ixtapan Aquatic Park /
Ixtapan de la Sal, Mexico / 50 miles

Six Flags Hurricane Harbor
Phoenix

Glendale, AZ

33 acres—
waterpark Phoenix (12) 4.5 million—50 miles

4.8 million—100 miles

Big Surf /
Tempe, AZ / 30 miles
Golfland Sunsplash /
Mesa, AZ / 40 miles
Castles & Coasters /
Phoenix, AZ / 10 miles
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Name of Park and Location     Description     

Designated
Market Area
and Rank*     

Population Within
Radius from

Park Location     
External Park Competition / Location /

Approximate Distance

Six Flags Hurricane Harbor
Splashtown
Spring, TX

46 acres—
waterpark Houston (7) 6.6 million—50 miles

8.0 million—100 miles

Big Rivers Waterpark /
New Caney, TX / 20 miles
Typhoon Texas Water Park /
Katy, TX / 40 miles
Schlitterbahn Galveston /
Galveston, TX / 70 miles

Six Flags Magic Mountain /
Six Flags Hurricane Harbor

Valencia, CA

262 acres—
separately gated
theme park and
waterpark on 250
acres and 12
acres, respectively

Los Angeles (2) 10.2 million—50 miles
18.6 million—100 miles

Disneyland Resort /
Anaheim, CA / 60 miles
Universal Studios Hollywood /
Universal City, CA / 20 miles
Knott’s Berry Farm / Soak City USA
Buena Park, CA / 50 miles
Sea World of California /
San Diego, CA / 150 miles
Legoland /
Carlsbad, CA / 130 miles
Raging Waters /
San Dimas, CA / 50 miles

Six Flags Mexico
Mexico City, Mexico

110 acres—theme
park N/A 24.4 million—50 miles

33.0 million—100 miles

Mexico City Zoo /
Mexico City, Mexico / 10 miles
La Feria /
Mexico City, Mexico / 10 miles

Six Flags New England
Agawam, MA

262 acres—
combination theme
park and waterpark

Boston (9)
Hartford / New Haven
(33)
Providence (53)
Springfield (108)

3.3 million—50 miles
16.6 million—100 miles

Lake Compounce /
Bristol, CT / 50 miles
Canobie Lake Park /
Salem, NH / 140 miles

Six Flags Over Georgia
Austell, GA

Six Flags White Water
Atlanta

Marietta, GA

352 acres—
separately gated
theme park and
waterpark on 283
acres and
waterpark on 69
acres, respectively

Atlanta (10) 5.8 million—50 miles
8.9 million—100 miles

Georgia Aquarium /
Atlanta, GA / 20 miles
Carowinds /
Charlotte, NC / 250 miles
Alabama Splash Adventures /
Birmingham, AL / 160 miles
Dollywood and Splash Country /
Pigeon Forge, TN / 200 miles
Wild Adventures /
Valdosta, GA / 240 miles

Six Flags Over Texas /
Six Flags Hurricane Harbor

Arlington, TX

264 acres—
separately gated
theme park and
waterpark on 217
and 47 acres,
respectively

Dallas/Fort Worth (5) 7.1 million—50 miles
8.3 million—100 miles

Sea World of Texas /
San Antonio, TX / 280 miles
NRH2O Water Park /
North Richland Hills, TX / 10 miles
Epic Waters /
Grand Prairie, TX / 5 miles
Hawaiian Falls Water parks /
Multiple Locations / 15 - 35 miles

Six Flags St. Louis
Eureka, MO

320 acres—
combination theme
park and waterpark
and approximately
17 acres of
potentially
developable land

St. Louis (21) 2.8 million—50 miles
4.0 million—100 miles

Worlds of Fun /
Kansas City, MO / 250 miles
Silver Dollar City /
Branson, MO / 250 miles
Holiday World /
Santa Claus, IN / 150 miles

The Great Escape and
Hurricane Harbor /

Six Flags Great Escape
Lodge & Indoor Waterpark

Queensbury, NY

345 acres—
combination theme
park and
waterpark, plus
200 room hotel and
38,000 square foot
indoor waterpark

Albany (59) 1.1 million—50 miles
3.1 million—100 miles

Huck Finn’s Playland /
Albany, New York / 60 miles
Several hotels/indoor waterparks /
Poconos and New England Areas / 200 miles

* Based on a September 28, 2019 survey of television households within designated market areas published by A.C.
Nielsen Media Research.
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Partnership Park Arrangements

In connection with our 1998 acquisition of Former SFEC, we guaranteed certain obligations relating to Six Flags Over
Texas ("SFOT") and Six Flags Over Georgia, including Six Flags White Water Atlanta ("SFOG", and together with SFOT,
the "Partnership Parks"). These obligations continue until 2027, in the case of SFOG, and 2028, in the case of SFOT.
Such obligations include (i) minimum annual distributions (including rent) of approximately $74.2 million in 2020 (subject
to cost of living adjustments in subsequent years) to the limited partners in the Partnerships Parks (based on our
ownership of units as of December 31, 2019, our share of the distribution will be approximately $32.5 million) and
(ii) minimum capital expenditures at each park during rolling five-year periods based generally on 6% of Partnership Park
revenues. Cash flow from operations at the Partnership Parks is used to satisfy these requirements before any funds are
required from us. We also guaranteed the obligation of our subsidiaries to annually purchase all outstanding limited
partnership units to the extent tendered by the unit holders (the "Partnership Park Put").

After payment of the minimum distribution, we are entitled to a management fee equal to 3% of prior year gross
revenues and, thereafter, any additional cash will be distributed first to management fee in arrears, then repayment of
any interest and principal on intercompany loans, with any additional cash being distributed 95% to us, in the case of
SFOG, and 92.5% to us, in the case of SFOT.

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 (i) 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 (ii) a valuation derived
from the highest prices previously paid for the units of the Partnership Parks by certain entities. Pursuant to the valuation
methodologies described in the preceding sentence, the Specified Price for the Partnership Parks, if determined as of
December 31, 2019, is $409.7 million in the case of SFOG and $527.3 million in the case of SFOT. As of December 31,
2019, we owned approximately 31.0% and 53.2% of the Georgia limited partner interests and Texas limited partner
interests, respectively. The remaining redeemable units of approximately 69.0% and 46.8% of the Georgia limited partner
and Texas limited partner, respectively, represent a current redemption value for the limited partnership units of
approximately $529.3 million.

Pursuant to the 2019 annual offer, we did not purchase any units from the Georgia partnership and we purchased
0.100 units from the Texas partnership for approximately $0.2 million in May 2019. The $350 million accordion feature on
the Second Amended and Restated Term Loan B under the Second Amended and Restated Credit Facility (as defined in
Note 8 to the consolidated financial statements included elsewhere in this Annual Report) is available for borrowing for
future "put" obligations if necessary.

In connection with our acquisition of the Former SFEC, we entered into the Subordinated Indemnity Agreement with
certain of the 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, we transferred to Time Warner (which has guaranteed
all of our obligations under the Partnership Park arrangements) record title to the corporations that own the entities that
have purchased and will purchase limited partnership units of the Partnership Parks, and we received an assignment
from Time Warner of all cash flow received on such limited partnership units, and we otherwise control such entities. In
addition, we issued preferred stock of the managing partner of the partnerships to Time Warner. In the event of a default
by us under the Subordinated Indemnity Agreement or of our obligations to our partners in the Partnership Parks, these
arrangements would permit Time Warner to take full control of both the entities that own limited partnership units and the
managing partner. If we satisfy all such obligations, Time Warner is required to transfer to us the entire equity interests of
these entities. The 2018 merger of Time Warner and AT&T Inc. did not affect the Time Warner guarantee of our
obligations under the Subordinated Indemnity Agreement.
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