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FORWARD-LOOKING STATEMENTS

This Quarterly Report on Form 10-Q (this “Report”) contains “forward-looking statements” (within the meaning of Sec�on 27A of the Securi�es Act of 1933, 
as amended, and Sec�on 21E of the Securi�es Exchange Act of 1934, as amended (the “Exchange Act”)) regarding future events and the future results of 
Vivid Seats Inc. and its subsidiaries (collec�vely, “we,” “us” and “our”). Words such as “an�cipate,” “believe,” “can,” “con�nue,” “could,” “designed,” 
“es�mate,” “expect,” “forecast,” “future,” “goal,” “intend,” “likely,” “may,” “plan,” “project,” “propose,” “seek,” “should,” “target,” “will” and “would,” as well as 
similar expressions which predict or indicate future events and trends or which do not relate to historical ma�ers, are intended to iden�fy such forward-
looking statements.

For example, we may use forward-looking statements when addressing topics such as our future financial performance, including our ability to generate 
sufficient cash flows or to raise addi�onal capital when necessary or desirable, our success in a�rac�ng, hiring, mo�va�ng and retaining our senior 
management team, key technical employees and other highly skilled personnel, our ability to declare and pay dividends on our Class A common stock and 
other topics rela�ng to our business, opera�ons and financial performance such as:

• the supply and demand of live concert, spor�ng and theater events;

• the impact of adverse economic condi�ons affec�ng discre�onary consumer and corporate spending;

• our ability to maintain and develop our rela�onships with �cket buyers, sellers and partners;

• our ability to compete in the �cke�ng industry;

• our ability to con�nue to maintain and improve our pla�orm and develop successful new solu�ons and enhancements or improve exis�ng 
ones;

• the impact of extraordinary events, including disease epidemics and pandemics;

• our ability to iden�fy suitable acquisi�on targets and to complete and realize the expected benefits of planned acquisi�ons;

• our ability to comply with applicable regulatory regimes;

• the impact of unfavorable legisla�ve outcomes, or unfavorable outcomes in legal proceedings; and

• our ability to maintain the integrity of our informa�on systems and infrastructure, and to iden�fy, assess and manage relevant cybersecurity 
risks.

We have based these forward-looking statements largely on our current expecta�ons, es�mates, forecasts and projec�ons about future events and financial 
trends that we believe may affect our business, financial condi�on and results of opera�ons. While we believe such informa�on forms a reasonable basis for 
such statements, such informa�on may be limited or incomplete, and our statements should not be read to indicate that we have conducted an exhaus�ve 
inquiry into, or review of, all poten�ally available relevant informa�on. Forward-looking statements are not guarantees of future performance, condi�ons or 
results, and are subject to risks, uncertain�es and assump�ons that can be difficult to predict and/or are outside of our control. Therefore, actual results may 
differ materially from those contemplated by any forward-looking statements. You are cau�oned not to place undue reliance on these forward-looking 
statements, which speak only as of the date of this Report or, in the case of statements incorporated by reference herein, as of the date of the incorporated 
document.

Important factors that could cause or contribute to such differences include, but are not limited to, those discussed in the “Risk Factors” and “Management’s 
Discussion and Analysis of Financial Condi�on and Results of Opera�ons” sec�ons of this Report and our Annual Report on Form 10-K for the fiscal year 
ended December 31, 2023, which was filed with the Securi�es and Exchange Commission (the “SEC”) on March 8, 2024 (our “2023 Form 10-K”), as well as in 
our press releases and other filings with the SEC. Except as required by applicable law, we undertake no obliga�on to update or revise any forward-looking 
statements contained in this Report, whether as a result of new informa�on, future events or otherwise.
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VIVID SEATS INC.
CONDENSED CONSOLIDATED BALANCE SHEETS

(in thousands, except share and per share data) (Unaudited)

  June 30,   December 31,  
  2024   2023  
Assets       
Current assets:       

Cash and cash equivalents  $ 234,289   $ 125,484  
Restricted cash   6,136    6,950  
Accounts receivable – net   68,628    58,481  
Inventory – net   30,249    21,018  
Prepaid expenses and other current assets   31,519    34,061  

Total current assets   370,821    245,994  
Property and equipment – net   9,663    10,156  
Right-of-use assets – net   9,692    9,826  
Intangible assets – net   227,054    241,155  
Goodwill   941,507    947,359  
Deferred tax assets   85,073    85,564  
Investments   7,245    6,993  
Other non-current assets   3,647    3,052  

Total assets  $ 1,654,702   $ 1,550,099  

Liabili�es and equity       
Current liabili�es:       

Accounts payable  $ 266,502   $ 257,514  
Accrued expenses and other current liabili�es   168,983    191,642  
Deferred revenue   30,173    34,674  
Current maturi�es of long-term debt   3,950    3,933  

Total current liabili�es   469,608    487,763  
Long-term debt – net   386,506    264,632  
Long-term lease liabili�es   16,104    16,215  
TRA liability   162,233    165,699  
Other liabili�es   26,146    29,031  
Total long-term liabili�es   590,989    475,577  
Commitments and con�ngencies (Note 15)       
Redeemable noncontrolling interests   438,294    481,742  
Shareholders' equity       
Class A common stock, $0.0001 par value; 500,000,000 shares authorized, 142,554,703 and 141,167,311 shares 
issued and outstanding at June 30, 2024 and December 31, 2023, respec�vely   14    14  
Class B common stock, $0.0001 par value; 250,000,000 shares authorized, 76,225,000 issued and outstanding 
at June 30, 2024 and December 31, 2023   8    8  
Addi�onal paid-in capital   1,164,240    1,096,430  
Treasury stock, at cost, 10,750,153 and 7,291,497 shares at June 30, 2024 and December 31, 2023, respec�vely   (72,655 )   (52,586 )
Accumulated deficit   (934,580 )   (939,596 )
Accumulated other comprehensive income (loss)   (1,216 )   747  
Total Shareholders' equity   155,811    105,017  

Total liabili�es, Redeemable noncontrolling interests, and Shareholders' equity  $ 1,654,702   $ 1,550,099  

The accompanying notes are an integral part of these financial statements.
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VIVID SEATS INC.
CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS
(in thousands, except share and per share data) (Unaudited)

  Three Months Ended June 30,   Six Months Ended June 30,  

  2024   2023   2024   2023  

Revenues  $ 198,316   $ 165,380   $ 389,168   $ 326,443  
Costs and expenses:             

Cost of revenues (exclusive of deprecia�on and amor�za�on shown separately below)   48,765    42,616    98,348    80,376  
Marke�ng and selling   70,114    65,192    137,861    119,964  
General and administra�ve   61,053    38,307    103,420    70,696  
Deprecia�on and amor�za�on   10,502    2,704    20,985    5,302  

Change in fair value of con�ngent considera�on   —    (1,052 )   —    (1,018 )

Income from opera�ons   7,882    17,613    28,554    51,123  
Other expense:         -     

Interest expense – net   5,324    2,772    10,406    6,052  

Other expense   3,202    1,000    5,784    673  

Income (loss) before income taxes   (644 )   13,841    12,364    44,398  

Income tax expense (benefit)   577    (24,485 )   2,846    (24,200 )

Net income (loss)   (1,221 )   38,326    9,518    68,598  

Net income (loss) a�ributable to redeemable noncontrolling interests   (160 )   7,614    4,505    25,704  

Net income (loss) a�ributable to Class A Common Stockholders  $ (1,061 )  $ 30,712   $ 5,013   $ 42,894  

             
Net income (loss) per Class A common stock:             
Basic  $ (0.01 )  $ 0.36   $ 0.04   $ 0.53  
Diluted  $ (0.01 )  $ 0.20   $ 0.04   $ 0.35  
Weighted average Class A common stock outstanding:             
Basic   131,802,620    85,269,196    132,935,446    81,319,369  
Diluted   208,027,620    196,377,470    209,937,710    196,128,259  

The accompanying notes are an integral part of these financial statements.
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VIVID SEATS INC.
CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

(in thousands) (Unaudited)

 
  Three Months Ended June 30,   Six Months Ended June 30,  

  2024   2023   2024   2023  
Net income (loss)  $ (1,221 )  $ 38,326   $ 9,518   $ 68,598  
Other comprehensive loss:             

Foreign currency transla�on adjustment   (1,258 )   —    (3,123 )   —  
Unrealized gain (loss) on investments   (50 )   —    42    —  

Comprehensive income (loss)  $ (2,529 )  $ 38,326   $ 6,437   $ 68,598  
Net income (loss) a�ributable to redeemable noncontrolling interests   (160 )   7,614    4,505    25,704  
Foreign currency transla�on adjustment a�ributable to redeemable noncontrolling 
interests   (458 )   —    (1,134 )   —  
Unrealized gain (loss) on investments a�ributable to redeemable noncontrolling 
interests   (18 )   —    15    —  

Comprehensive income (loss) a�ributable to Class A Common Stockholders  $ (1,893 )  $ 30,712   $ 3,051   $ 42,894  

The accompanying notes are an integral part of these financial statements.
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VIVID SEATS INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY (DEFICIT)

(in thousands, except share data) (Unaudited)

   Class A Common Stock  
Class B Common 

Stock    Treasury Stock         

 

Redeemable 
noncontrolling 

interests  Shares  Amount  Shares  
Amou

nt  

Addi�onal 
paid-in 
capital  Shares  Amount  

Accumulate
d deficit  

Accumulated
other

comprehensive 
loss   

Total 
shareholde
rs' deficit  

Balances at January 1, 2023 $ 862,860   82,410,774  $ 8   
118,200,0

00  $ 12  $ 663,908   (4,342,477 ) $
(32,49

4 ) $ (1,014,132 ) $ —   $ (382,698 )
Net income  18,090   —   —   —   —   —   —   —   12,182   —    12,182  
Issuance of shares  —   491,502   1   —   —   —   —   —   —   —    1  
Deemed contribu�on from former parent  577   —   —   —   —   391   —   —   —   —    391  
Equity-based compensa�on  —   —   —   —   —   4,615   —   —   —   —    4,615  
Repurchases of common stock  —   —   —   —   —   —   (949,020 )  (7,612 )  —   —    (7,612 )
Distribu�ons to non-controlling interests  (3,816 )  —   —   —   —   —   —   —   —   —    —  
Subsequent remeasurement of Redeemable 
noncontrolling interests  24,155   —   —   —   —   (24,155 )  —   —   —   —    (24,155 )

Balances at March 31, 2023 $ 901,866   82,902,276  $ 9   
118,200,0

00  $ 12  $ 644,759   (5,291,497 ) $
(40,10

6 ) $ (1,001,950 ) $ —   $ (397,276 )

Net income  7,614   —   —   —   —   —   —   —   30,712   —    30,712  
Issuance of shares  —   309,529   —   —   —   —   —   —   —   —    —  
Deemed contribu�on from former parent  544   —   —   —   —   431   —   —   —   —    431  

Secondary Offering of Class A common stock  (145,064 )  18,400,000   2   
(18,400,00

0 )  (2 )  145,064   —   —   —   —    145,064  
Equity-based compensa�on  —   —   —   —   —   6,524   —   —   —   —    6,524  
Distribu�ons to non-controlling interests  (7,200 )  —   —   —   —   —   —   —   —   —    —  
Subsequent remeasurement of Redeemable 
noncontrolling interests  32,656   —   —   —   —   (32,656 )  —   —   —   —    (32,656 )
Establishment of liabili�es under the Tax 
Receivable Agreement, net of tax and other tax 
impact of the Secondary Offering (Note 17)

 —   —   —   —   —   (46,132 )  —   —   —   —    (46,132 )

Balances at June 30, 2023 $ 790,416   101,611,805  $ 11   
99,800,00

0  $ 10  $ 717,990   (5,291,497 ) $
(40,10

6 ) $ (971,238 ) $ —   $ (293,333 )
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VIVID SEATS INC.
CONDENSED CONSOLIDATED STATEMENTS OF EQUITY (DEFICIT)

(in thousands, except share data) (Unaudited)

   Class A Common Stock  Class B Common Stock    Treasury Stock         

 
Redeemable 
noncontrolli
ng interests  Shares  Amount  Shares  

Amoun
t  

Addi�onal 
paid-in 
capital  Shares  Amount  

Accumulate
d deficit  

Accumulated
other

comprehensiv
e loss   

Total 
shareholders' 

equity  

Balances at January 1, 2024 $ 481,742   
141,167,3

11  $ 14   
76,225,00

0  $ 8  $ 1,096,430   
(7,291,49

7 ) $ (52,586 ) $ (939,596 ) $ 747   $ 105,017  
Net income  4,665   —   —   —   —   —   —   —   6,077   —    6,077  
Issuance of shares  —   961,573   —   —   —   —   —   —   —   —    —  
Net se�lement of equity incen�ve awards  —   (79,905 )  —   —   —   (462 )  —   —   —   —    (462 )
Deemed contribu�on from former parent  75   —   —   —   —   133   —   —   —   —    133  
Equity-based compensa�on  —   —   —   —   —   8,439   —   —   —   —    8,439  
Repurchases of common stock  —   —   —   —   —   —   (715,000 )  (4,120 )  —   —    (4,120 )
Distribu�ons to non-controlling interest  (3,654 )  —   —   —   —   —   —   —   —   —    —  
Other comprehensive loss  (643 )  —   —   —   —   —   —   —   —   (1,130 )   (1,130 )
Subsequent remeasurement of Redeemable 
noncontrolling interests, net of tax impacts  (25,597 )  —   —   —   —   25,597   —   —   —   —    25,597  

Balances at March 31, 2024 $ 456,588   
142,048,9

79  $ 14   
76,225,00

0  $ 8  $ 1,130,137   
(8,006,49

7 ) $ (56,706 ) $ (933,519 ) $ (383 )  $ 139,551  

Net loss  (160 )  —   —   —   —   —   —   —   (1,061 )  —    (1,061 )
Issuance of shares  —   524,906   —   —   —   —   —   —   —   —    —  
Net se�lement of equity incen�ve awards  —   (19,182 )  —   —   —   (104 )  —   —   —   —    (104 )
Deemed contribu�on from former parent  2,959   —   —   —   —   5,113   —   —   —   —    5,113  
Equity-based compensa�on  —   —   —   —   —   11,237   —   —   —   —    11,237  

Repurchases of common stock  —   —   —   —   —   —   (2,743,65
6

)  (15,949 )  —   —    (15,949 )

Distribu�ons to non-controlling interest  (2,760 )  —   —   —   —   —   —   —   —   —    —  
Other comprehensive loss  (476 )  —   —   —   —   —   —   —   —   (833 )   (833 )
Subsequent remeasurement of Redeemable 
noncontrolling interests, net of tax impacts  (17,857 )  —   —   —   —   17,857   —   —   —   —    17,857  

Balances at June 30, 2024 $ 438,294   
142,554,7

03  $ 14   
76,225,00

0  $ 8  $ 1,164,240   
(10,750,1

53 ) $ (72,655 ) $ (934,580 ) $ (1,216 )  $ 155,811  

The accompanying notes are an integral part of these financial statements.
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VIVID SEATS INC.
CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

(in thousands) (Unaudited)

  Six Months Ended June 30,  
  2024   2023  
Cash flows from opera�ng ac�vi�es       

Net income  $ 9,518   $ 68,598  
Adjustments to reconcile net income to net cash provided by opera�ng ac�vi�es:       

Deprecia�on and amor�za�on   20,985    5,302  
Amor�za�on of leases   843    295  
Amor�za�on of deferred financing costs   453    453  
Equity-based compensa�on expense   27,600    12,910  
Change in fair value of warrants   (1,761 )   673  
Loss on asset disposals   122    17  
Deferred taxes   156    (24,577 )
Change in fair value of deriva�ve asset   81    —  
Non-cash interest income   (291 )   —  
Foreign currency revalua�on loss   5,798    —  
Change in fair value of con�ngent considera�on   —    (1,018 )

Change in assets and liabili�es:       
Accounts receivable – net   (10,644 )   (9,770 )
Inventory – net   (9,245 )   (15,227 )
Prepaid expenses and other current assets   2,541    (16,696 )
Accounts payable   10,084    42,905  
Accrued expenses and other current liabili�es   (25,803 )   13,586  
Deferred revenue   (4,505 )   (1,913 )
Other non-current assets and liabili�es   (573 )   7,132  

Net cash provided by opera�ng ac�vi�es   25,359    82,670  
Cash flows from inves�ng ac�vi�es       

Purchases of property and equipment   (378 )   (606 )
Purchases of personal seat licenses   (737 )   (486 )
Investments in developed technology   (9,433 )   (4,491 )

Net cash used in inves�ng ac�vi�es   (10,548 )   (5,583 )
Cash flows from financing ac�vi�es       

Payments of February 2022 First Lien Loan   (689 )   (1,375 )
Repurchase of common stock as treasury stock   (20,069 )   (7,612 )
Tax distribu�ons   (6,414 )   (11,016 )
Payments of Shoko Chukin Bank Loan   (2,655 )   —  
Payments for taxes related to net se�lement of equity incen�ve awards   (565 )   —  
Proceeds from June 2024 First Lien Loan   125,500    —  
Payments of deferred financing costs and other debt-related costs   (315 )   —  
Payment of liabili�es under Tax Receivable Agreement   (77 )   —  
Cash paid for milestone payments   —    (2,500 )

Net cash provided by (used in) financing ac�vi�es   94,716    (22,503 )
Impact of foreign exchange on cash, cash equivalents, and restricted cash   (1,536 )   —  

Net increase in cash, cash equivalents, and restricted cash   107,991    54,584  

Cash, cash equivalents, and restricted cash – beginning of period   132,434    252,290  

Cash, cash equivalents, and restricted cash – end of period  $ 240,425   $ 306,874  

Supplemental disclosure of cash flow informa�on:       
Cash paid for interest  $ 16,108   $ 7,261  
Cash paid for income tax  $ 3,285   $ 401  
Cash paid for opera�ng lease liabili�es  $ 1,527   $ 459  
Right-of-use assets obtained in exchange for lease obliga�ons  $ 935   $ —  
Establishment of liabili�es under Tax Receivable Agreement  $ —   $ 98,977  
Establishment of deferred tax asset under Tax Receivable Agreement and Secondary Offering  $ —   $ 52,845  

The accompanying notes are an integral part of these financial statements.
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VIVID SEATS INC.
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

1. B��������� ��� B���� �� P�����������

Vivid Seats Inc. (“VSI”) and its subsidiaries including Hoya Intermediate, LLC (“Hoya Intermediate”), Hoya Midco, LLC and Vivid Seats LLC (collec�vely the 
“Company,” “us,” “we” and “our”) provide an online �cket marketplace that enables buyers to easily discover and purchase �ckets to live events and 
a�rac�ons and book hotel rooms and packages in the United States, Canada and Japan. In our Marketplace segment, we primarily act as an intermediary 
between �cket buyers, sellers and partners within our online �cket marketplace, while enabling �cket sellers and partners to seamlessly manage their 
opera�ons. In our Resale segment, we primarily acquire �ckets to resell on secondary �cket marketplaces, including our own.

We have prepared these unaudited condensed consolidated financial statements in accordance with accoun�ng principles generally accepted in the United 
States of America (“GAAP”) for interim financial informa�on and the instruc�ons to the Quarterly Report on Form 10-Q and Ar�cle 10 of Regula�on S-X issued 
by the U.S. Securi�es and Exchange Commission (the “SEC”). Accordingly, they do not include all of the informa�on and notes required by GAAP for 
comprehensive annual financial statements. In our opinion, all adjustments considered necessary for a fair presenta�on of the results of opera�ons for the 
interim periods have been included and are of a normal, recurring nature. The results reflected in these condensed consolidated financial statements are not 
necessarily indica�ve of results that may be expected for any other interim period or for the full year. These condensed consolidated financial statements 
should be read together with the audited annual consolidated financial statements and accompanying notes included in our Annual Report on Form 10-K for 
the fiscal year ended December 31, 2023, which was filed with the SEC on March 8, 2024 (our “2023 Form 10-K”). These condensed consolidated financial 
statements include all of our accounts, including those of our consolidated subsidiaries. All intercompany transac�ons and balances have been eliminated in 
consolida�on.

2. N�� A��������� S��������

Issued Accoun�ng Standards Adopted

Acquired Contract Assets and Contract Liabili�es

In October 2021, the Financial Accoun�ng Standards Board (the “FASB”) issued Accoun�ng Standard Update (“ASU”) 2021-08, Business Combina�ons (Topic 
805): Accoun�ng for Contract Assets and Contract Liabili�es from Contracts with Customers. The ASU requires contract assets and liabili�es acquired in a 
business combina�on to be recognized and measured by the acquirer on the acquisi�on date in accordance with Accoun�ng Standards Codifica�on (“ASC”) 
Topic 606, Revenue from Contracts with Customers, as if it had originated the contracts. Under the previous guidance, such assets and liabili�es were 
recognized by the acquirer at fair value on the acquisi�on date. The ASU allows for immediate adop�on on a retrospec�ve basis for all business combina�ons 
that have occurred since the beginning of the annual period that includes the interim period of adop�on. We elected to adopt these requirements during the 
three months ended December 31, 2023, with no material impact on our condensed consolidated financial statements.

Issued Accoun�ng Standards Not Yet Adopted

Segment Repor�ng - Improvements to Reportable Segment Disclosures

In November 2023, the FASB issued ASU 2023-07, Segment Repor�ng (Topic 280): Improvements to Reportable Segment Disclosures, which updates 
reportable segment disclosure requirements primarily through enhanced disclosures about significant segment expenses. The amendments are effec�ve for 
fiscal years beginning a�er December 15, 2023, and for interim periods within fiscal years beginning a�er December 15, 2024. Early adop�on is permi�ed. 
The amendments should be applied retrospec�vely to all prior periods presented in the financial statements. We are currently evalua�ng the impact of 
adop�ng the amendments on our future condensed consolidated financial statements.
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Income Taxes

In December 2023, the FASB issued ASU 2023-09, Income Taxes (Topic 740): Improvements to Income Tax Disclosures, which requires that an en�ty, on an 
annual basis, disclose addi�onal income tax informa�on, primarily related to the rate reconcilia�on and income taxes paid. The amendments are intended to 
enhance the transparency and decision usefulness of income tax disclosures. The amendments are effec�ve for annual periods beginning a�er December 15, 
2025. We are currently evalua�ng the impact of adop�ng the new amendments, which are expected to result in enhanced disclosures, on our future 
condensed consolidated financial statements.

Stock Compensa�on

In March 2024, the FASB issued ASU 2024-01, Compensa�on—Stock Compensa�on (Topic 718)—Scope Applica�on of Profits Interest and Similar Awards. The 
amendments are intended to improve the clarity of paragraph 718-10-15-3 and its applica�on to profits interest or similar awards, primarily through the
addi�on of an illustra�ve example. The amendments are effec�ve for fiscal years beginning a�er December 15, 2025, and for interim periods within those 
annual periods. Early adop�on is permi�ed for both interim and annual financial statements that have not yet been issued or made available for issuance. We 
are currently evalua�ng the impact of adop�ng the amendments on our future condensed consolidated financial statements.

3. B������� A�����������

Vegas.com Acquisi�on

On November 3, 2023, we acquired VDC Holdco, LLC, the parent company of Vegas.com, LLC (together, “Vegas.com”), an online �cket marketplace 
headquartered in Las Vegas, Nevada. The purchase price was $248.3 million, comprising $152.8 million in cash and approximately 15.6 million shares of our 
Class A common stock. We financed the cash por�on of the purchase price at closing with cash on hand. The purchase considera�on alloca�on is preliminary 
because the evalua�ons necessary to assess the fair values of the net assets acquired are s�ll in process. The primary areas that are not yet finalized relate to 
the valua�ons of certain intangible assets and acquired income tax assets and liabili�es. As a result, these alloca�ons are subject to change during the one-
year measurement period. There were no changes to the preliminary purchase price alloca�on during the six months ended June 30, 2024.

Wavedash Acquisi�on

On September 8, 2023, we acquired WD Holdings Co., Ltd., the parent company of Wavedash Co., Ltd. (together, “Wavedash”), an online �cket marketplace 
headquartered in Tokyo, Japan. The purchase price was JPY 10,946.1 million, or approximately $74.3 million based on the exchange rate in effect on the 
acquisi�on date, before considering the net effect of cash acquired. We financed the purchase price at closing with cash on hand. The purchase considera�on 
alloca�on is preliminary because the evalua�ons necessary to assess the fair values of the net assets acquired are s�ll in process. The primary areas that are 
not yet finalized relate to the valua�ons of certain intangible assets and acquired income tax assets and liabili�es. Acquired assets and liability amounts are 
also s�ll being finalized. As a result, these alloca�ons are subject to change during the one-year measurement period. There were no changes to the 
preliminary purchase price alloca�on during the six months ended June 30, 2024.

4. R������ R����������

We recognize revenue in accordance with ASC Topic 606, Revenue from Contracts with Customers. We have two reportable segments: Marketplace and 
Resale.

In our Marketplace segment, we primarily act as an intermediary between �cket buyers, sellers and partners through which we earn revenue processing
�cket sales for live events and a�rac�ons and from facilita�ng the booking of hotel rooms and packages from our Owned Proper�es and from our Private 
Label Offering. Our Owned Proper�es consist of our websites and mobile applica�ons, including Vivid Seats, Vegas.com and Wavedash, and our Private Label 
Offering consists of numerous distribu�on partners. The Owned Proper�es component of our Marketplace 
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segment also includes our Vivid Picks daily fantasy sports offering, where users partake in contests by making picks from a variety of sport and player 
matchups. Using our online pla�orm, we facilitate customer payments, deposits and withdrawals, coordinate �cket deliveries and provide customer service.

Marketplace revenues consisted of the following (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Marketplace revenues:             
Owned Proper�es  $ 138,587   $ 103,413   $ 265,158   $ 206,228  
Private Label   31,459    35,737    64,900    69,503  

Total Marketplace revenues  $ 170,046   $ 139,150   $ 330,058   $ 275,731  

Marketplace revenues consisted of the following event categories (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Marketplace revenues:             
Concerts  $ 80,803   $ 77,741   $ 148,832   $ 152,620  
Sports   51,457    45,349    98,805    90,949  
Theater   30,932    15,527    68,839    30,917  
Other   6,854    533    13,582    1,245  

Total Marketplace revenues  $ 170,046   $ 139,150   $ 330,058   $ 275,731  

In our Resale segment, we primarily acquire �ckets to resell on secondary �cket marketplaces, including our own. Resale revenues were $28.3 million and 
$59.1 million during the three and six months ended June 30, 2024, respec�vely, and $26.2 million and $50.7 million during the three and six months ended 
June 30, 2023, respec�vely.

At June 30, 2024, Deferred revenue was $30.2 million, which primarily relates to our Vivid Seats Rewards loyalty program. Stamps earned under the program 
expire in two to three years, if not converted to credits, and credits expire in two to four years, if not redeemed. We expect to recognize all outstanding 
deferred revenue in the next seven years.

At December 31, 2023, $34.7 million was recorded as Deferred revenue, of which of which $5.6 million and $14.1 million was recognized as revenue during 
the three and six months ended June 30, 2024, respec�vely. At December 31, 2022, $32.0 million was recorded as Deferred revenue, of which $0.8 million 
and $11.7 million was recognized as revenue during the three and six months ended June 30, 2023, respec�vely.

5. S������ R��������

Our reportable segments are Marketplace and Resale. In our Marketplace segment, we primarily act as an intermediary between �cket buyers, sellers and 
partners through which we earn revenue processing �cket sales for live events and a�rac�ons and from facilita�ng the booking of hotel rooms and packages. 
In our Resale segment, we primarily acquire �ckets to resell on secondary �cket marketplaces, including our own. Revenues and contribu�on margin (defined 
as revenues less cost of revenues and marke�ng and selling expenses) are used by our Chief Opera�ng Decision Maker (our “CODM”) to assess performance 
of the business.

We do not report our assets, capital expenditures, general and administra�ve expenses or related deprecia�on and amor�za�on expenses by segment 
because our CODM does not use this informa�on to evaluate the performance of our opera�ng segments.
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The following tables represent our segment informa�on (in thousands):

  Three Months Ended June 30, 2024   Six Months Ended June 30, 2024  

  Marketplace   Resale   Consolidated   Marketplace   Resale   Consolidated  

Revenues  $ 170,046   $ 28,270   $ 198,316   $ 330,058   $ 59,110   $ 389,168  
Cost of revenues (exclusive of deprecia�on and amor�za�on 
shown separately below)  

 25,163    23,602    48,765  
 

 51,304    47,044    98,348  

Marke�ng and selling   70,114    —    70,114    137,861    —    137,861  

Contribu�on margin  $ 74,769   $ 4,668   $ 79,437   $ 140,893   $ 12,066   $ 152,959  
General and administra�ve         61,053          103,420  
Deprecia�on and amor�za�on         10,502          20,985  

Income from opera�ons         7,882          28,554  
Interest expense – net         5,324          10,406  
Other expense         3,202          5,784  

Income (loss) before income taxes        $ (644 )        $ 12,364  

 
  Three Months Ended June 30, 2023   Six Months Ended June 30, 2023  

  Marketplace   Resale   Consolidated   Marketplace   Resale   Consolidated  

Revenues  $ 139,150   $ 26,230   $ 165,380   $ 275,731   $ 50,712   $ 326,443  
Cost of revenues (exclusive of deprecia�on and amor�za�on 
shown separately below)  

 22,766    19,850    42,616  
 

 42,826    37,550    80,376  

Marke�ng and selling   65,192    —    65,192    119,964    —    119,964  

Contribu�on margin  $ 51,192   $ 6,380   $ 57,572   $ 112,941   $ 13,162   $ 126,103  
General and administra�ve         38,307          70,696  
Deprecia�on and amor�za�on         2,704          5,302  
Change in fair value of con�ngent considera�on         (1,052 )         (1,018 )

Income from opera�ons         17,613          51,123  
Interest expense – net         2,772          6,052  
Other expense         1,000          673  

Income before income taxes        $ 13,841         $ 44,398  

Substan�ally all of our sales occur and assets reside in the United States.

6. A������� R��������� - N��

The following table summarizes our accounts receivable balance, net of allowance for doub�ul accounts (in thousands):

  June 30,   December 31,  
  2024   2023  
Uncollateralized payment processor obliga�ons  $ 44,246   $ 32,810  
Due from marketplace �cket sellers for cancella�on charges   7,276    5,632  
Due from distribu�on partners for cancella�on charges   12,985    12,736  
Event insurance and other commissions receivable   5,534    11,414  
Allowance for credit losses   (11,090 )   (10,074 )
Other   9,677    5,963  

Total accounts receivable – net  $ 68,628   $ 58,481  

We recorded an allowance for credit losses of $11.0 million and $10.0 million at June 30, 2024 and December 31, 2023, respec�vely, to reflect poten�al 
challenges in collec�ng funds from distribu�on partners and �cket sellers, par�cularly for amounts due upon usage of store credits previously issued to 
buyers. 

There were no write-offs for the three and six months ended June 30, 2024 and 2023.
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7. P������ E������� ��� O���� C������ A�����

Prepaid expenses and other current assets consisted of the following (in thousands):

  June 30,   December 31,  
  2024   2023  
Recovery of future customer compensa�on  $ 22,552   $ 25,750  
Prepaid expenses   8,018    8,218  
Other current assets   949    93  

Total prepaid expenses and other current assets  $ 31,519   $ 34,061  

Recovery of future customer compensa�on represents expected recoveries of compensa�on from �cket sellers and partners for cancella�on charges related 
to previously recorded sales transac�ons. Recovery of future customer compensa�on costs decreased by $3.2 million at June 30, 2024 compared to 
December 31, 2023 due to a decrease in es�mated future cancella�on rates. A related provision for expected compensa�on to customers is included in 
Accrued expenses and other current liabili�es in the Condensed Consolidated Balance Sheets.

8. G������� ��� I��������� A�����

Goodwill

Goodwill is included in our Marketplace segment. The following tables summarize the changes in the carrying amount of goodwill (in thousands):

  Goodwill  
Balance at December 31, 2023  $ 947,359  
Foreign currency transla�on   (5,852 )

Balance at June 30, 2024  $ 941,507  

We had recorded $377.1 million of cumula�ve impairment charges related to our goodwill as of June 30, 2024 and December 31, 2023.

12



VIVID SEATS INC.
NOTES TO THE CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

(UNAUDITED)

Definite-Lived Intangible Assets

The following table summarizes components of our definite-lived intangible assets (in thousands):

  June 30,   December 31,  
  2024   2023  
Definite-lived intangible assets       

Supplier rela�onships  $ 57,123   $ 57,123  
Customer rela�onships   34,620    34,620  
Acquired developed technology   29,240    29,240  
Capitalized development costs   35,115    28,912  
Capitalized development costs – work in progress   8,272    4,795  
Foreign currency transla�on   (2,545 )   1,315  

Total gross book value  $ 161,825   $ 156,005  
Less: accumulated amor�za�on       

Supplier rela�onships  $ (9,437 )  $ (2,881 )
Customer rela�onships   (8,778 )   (3,522 )
Acquired developed technology   (6,279 )   (2,551 )
Capitalized development costs   (20,966 )   (16,433 )
Foreign currency transla�on   336    (97 )

Total accumulated amor�za�on  $ (45,124 )  $ (25,484 )
Indefinite-lived intangible assets       

Trademarks  $ 110,537   $ 110,538  
Foreign currency transla�on   (184 )   96  

Intangible assets – net  $ 227,054   $ 241,155  

Amor�za�on expense on our definite-lived intangible assets was $10.1 million and $20.1 million for the three and six months ended June 30, 2024, 
respec�vely, and $2.3 million and $4.6 million for the three and six months ended June 30, 2023, respec�vely. Amor�za�on expense is presented in 
Deprecia�on and amor�za�on in the Condensed Consolidated Statements of Opera�ons.

9. I����������

In July 2023, we invested $6.0 million in a privately held company in the form of a conver�ble promissory note (the “Note”) and a warrant to purchase up to 
1,874,933 shares of the company’s stock (the “Warrant”). Interest on the Note accrues at 8% per annum and outstanding principal and accrued interest is due 
and payable at the earlier of July 3, 2030 or a change in control of the company. The Warrant is exercisable un�l the date three years a�er the Note is repaid, 
subject to certain accelera�ng events.

We account for the Note in accordance with ASC Topic 320, Investments - Debt and Equity Securi�es. The Note is classified as an available-for-sale security 
and is recorded at fair value with the change in unrealized gains and losses reported as a separate component on the Condensed Consolidated Statements of 
Comprehensive Income (Loss) un�l realized. The Note’s unrealized gain for the three and six months ended June 30, 2024 was less than $0.1 million. The 
Note’s amor�zed cost was $3.0 million and $2.7 million at June 30, 2024 and December 31, 2023, respec�vely. We did not recognize any credit losses related 
to the Note during the six months ended June 30, 2024.

We account for the Warrant in accordance with ASC Topic 815, Deriva�ves and Hedging, pursuant to which we record the deriva�ve instrument on the 
Condensed Consolidated Balance Sheets at fair value with changes in fair value recognized in Other expense on the Condensed Consolidated Statements of 
Opera�ons on a recurring basis. The classifica�on of the deriva�ve instrument, including whether it should be recorded as an asset or a liability, is evaluated 
at the end of each repor�ng period.

10. F��� V���� M�����������

We account for financial instruments under ASC Topic 820, Fair Value Measurements (“ASC 820”), which defines fair value, establishes a framework for 
measuring fair value in GAAP and expands disclosures about fair value 
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measurements. To increase consistency and comparability in fair value measurements, ASC 820 establishes a fair value hierarchy that priori�zes the inputs to 
valua�on techniques used to measure fair value into three levels as follows:

Level 1 - Measurements that reflect quoted prices (unadjusted) for iden�cal assets or liabili�es in ac�ve markets.

Level 2 - Measurements that include other inputs that are directly or indirectly observable in the marketplace.

Level 3 - Measurements derived from valua�on techniques in which one or more significant inputs or significant value drivers are unobservable. These fair 
value measurements require significant judgment.

Financial instruments recorded at fair value on recurring basis as of June 30, 2024 and December 31, 2023 were as follows (in thousands):

  Fair Value Measurements Using  
  Level 1   Level 2   Level 3   Total  
June 30, 2024             

Note  $ —   $ —   $ 3,200   $ 3,200  
Warrant   —    —    4,044    4,044  

  $ —   $ —   $ 7,244   $ 7,244  

 
  Fair Value Measurements Using  
  Level 1   Level 2   Level 3   Total  
December 31, 2023             

Note  $ —   $ —   $ 2,868   $ 2,868  
Warrant   —    —    4,125    4,125  

  $ —   $ —   $ 6,993   $ 6,993  

The fair value of the Note is determined using the income approach, u�lizing Level 3 inputs. The es�mated fair value of the Warrant is determined using the 
Black-Scholes model, which requires us to make assump�ons and judgments about the variables used in the calcula�on related to vola�lity, expected term, 
dividend yield and risk-free interest rate. Because of the inherent uncertainty of valua�on, these es�mated values may differ significantly from the values that 
would have been used had a ready market for the investments existed, and the differences could be material.

The following table presents quan�ta�ve informa�on about the significant unobservable inputs applied to these Level 3 fair value measurements:

  Significant       
  Unobservable  June 30,   December 31,  

Asset  Inputs  2024   2023  
Note  Expected terms (years)   6.0    6.5  
  Implied Yield   21.5 %  21.7 %
Warrant  Expected terms (years)   6.0    6.5  
  Es�mated vola�lity   56.0 %  56.0 %
  Risk-free rate   4.3 %  3.9 %
  Expected dividend yield   0 %  0 %
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The following table provides a reconcilia�on of the financial instruments measured at fair value using Level 3 significant unobservable inputs (in thousands):

  Note   Warrant  
Balance at January 1, 2024  $ 2,868   $ 4,125  
Accre�on of discount   51    —  
Interest paid-in-kind   239    —  
Total unrealized gains or losses:       

Recognized in earnings   —    (81 )
Recognized in Other comprehensive loss   42    —  

Balance at June 30, 2024  $ 3,200   $ 4,044  

Other financial instruments, including accounts receivable and accounts payable, are carried at cost, which approximates their fair value because of their 
short-term nature.

11. A������ E������� ��� O���� C������ L����������

Accrued expenses and other current liabili�es consisted of the following (in thousands):

  June 30,   December 31,  
  2024   2023  
Accrued marke�ng expense  $ 36,549   $ 39,210  
Accrued customer credits   58,620    64,318  
Accrued future customer compensa�on   28,833    33,010  
Accrued payroll   10,813    17,381  
Accrued opera�ng expenses   17,308    20,828  
Other current liabili�es   16,860    16,895  

Total accrued expenses and other current liabili�es  $ 168,983   $ 191,642  

Accrued customer credits represent credits issued and outstanding for cancella�ons or other service issues related to recorded sales transac�ons. The 
accrued amount is reduced by the amount of credits es�mated to go unused, or breakage, provided that the credits are not subject to escheatment. We 
es�mate breakage based on historical usage trends and available data on comparable programs, and we recognize breakage in propor�on to the pa�ern of 
redemp�on for customer credits. Our breakage es�mates could be impacted by future ac�vity differing from our es�mates, the effects of which could be 
material.

During the three and six months ended June 30, 2024, $1.5 million and $3.0 million of accrued customer credits were redeemed, respec�vely, and we 
recognized $4.5 million and $6.5 million of revenue from breakage, respec�vely. During the three and six months ended June 30, 2023, $2.6 million and $5.2 
million of accrued customer credits were redeemed, respec�vely, and we recognized $6.1 million and $10.7 million of revenue from breakage, respec�vely. 
Breakage amounts are net of reduc�ons in associated accounts receivable balances.

Accrued future customer compensa�on represents an es�mate of the amount of customer compensa�on due from cancella�on charges in the future. These 
provisions, which are based on historic experience, revenue volumes for future events and management’s es�mate of the likelihood of future cancella�ons, 
are recognized as a component of Revenues in the Condensed Consolidated Statements of Opera�ons. The expected recoveries of these obliga�ons from 
�cket sellers and partners are included in Prepaid expenses and other current assets in the Condensed Consolidated Balance Sheets. This es�mated accrual 
could be impacted by future ac�vity differing from our es�mates, the effects of which could be material. During the three and six months ended June 30, 
2024, we recognized a net increase in revenue of $0.6 million and $0.3 million, respec�vely, and during the three and six months ended June 30, 2023, we 
recognized a net increase in revenue of $1.1 million and a net decrease in revenue of $0.2 million, respec�vely, in each case from the reversals of previously 
recorded revenue and changes to accrued 
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future customer compensa�on related to event cancella�ons where the performance obliga�ons were sa�sfied in prior periods.

12. D���

Our outstanding debt is comprised of the following (in thousands):

  June 30,   December 31,  
  2024   2023  
February 2022 First Lien Loan  $ —   $ 270,188  
Shoko Chukin Bank Loan   —    2,954  
June 2024 First Lien Loan   395,000    —  
Total long-term debt, gross   395,000    273,142  
Less: unamor�zed debt issuance costs   (4,544 )   (4,577 )
Total long-term debt, net of issuance costs   390,456    268,565  
Less: current por�on   (3,950 )   (3,933 )

Total long-term debt, net  $ 386,506   $ 264,632  

June 2017 Term Loans

In June 2017, we entered into a $575.0 million first lien debt facility, comprising a $50.0 million revolving credit facility and a $525.0 million term loan (the 
“June 2017 First Lien Loan”), and a second lien credit facility, comprising a $185.0 million second lien term loan (the “June 2017 Second Lien Loan”). The June 
2017 First Lien Loan was amended to upsize the commi�ed amount by $115.0 million in July 2018. In October 2019, we paid off the June 2017 Second Lien 
Loan balance. The revolving credit facility component of the first lien debt facility was re�red in May 2020. In October 2021, we made an early principal 
payment related to the June 2017 First Lien Loan of $148.2 million in connec�on with, and using the proceeds from, the merger transac�on with Horizon 
Acquisi�on Corpora�on (the “Merger Transac�on”) and a related private investment in public equity. On February 3, 2022, we repaid the outstanding balance 
of $190.7 million from the June 2017 First Lien Loan and refinanced the remaining balance with a $275.0 million term loan (as discussed in the “February 
2022 First Lien Loan” sec�on below).

February 2022 First Lien Loan

On February 3, 2022, we entered into an amendment which refinanced the remaining balance of the June 2017 First Lien Loan with a $275.0 million term 
loan (the “February 2022 First Lien Loan”) and added a $100.0 million revolving credit facility (the “Revolving Facility”) with a maturity date of February 3, 
2027. On June 14, 2024, we refinanced the remaining $269.5 million balance of the February 2022 First Lien Loan, which carried an interest rate of SOFR (as 
defined herein and subject to a 0.5% floor) plus a margin of 3.25%, with a $395.0 million term loan (as discussed in the “June 2024 First Lien Loan” sec�on 
below).

June 2024 First Lien Loan

On June 14, 2024, we entered into an amendment which refinanced the remaining balance of the February 2022 First Lien Loan with a $395.0 million term 
loan (the “June 2024 First Lien Loan”) with a maturity date of February 3, 2029.

The terms of the June 2024 First Lien Loan specify a secured overnight financing rate (“SOFR”)-based floa�ng interest rate and contain a springing financial 
covenant that requires compliance with a first lien net leverage ra�o when revolver borrowings exceed certain levels. All obliga�ons under the June 2024 First 
Lien Loan are uncondi�onally guaranteed by Hoya Intermediate and substan�ally all of Hoya Intermediate’s exis�ng and future direct and indirect wholly 
owned domes�c subsidiaries (collec�vely, the “Guarantors”). The June 2024 First Lien Loan requires quarterly amor�za�on payments of $1.0 million. The 
Revolving Facility does not require periodic payments. All obliga�ons under the June 2024 First Lien Loan are secured, subject to permi�ed liens and other 
excep�ons, by first-priority perfected security interests in substan�ally all of our and the Guarantors’ assets. The June 2024 First Lien Loan carries an interest 
rate of SOFR (subject to a 0.5% floor) plus a margin of 3.00%; provided that such margin may be reduced to 2.75% if the corporate ra�ng assigned to us by 
Moody’s Investors Service, Inc. and S&P Global Ra�ngs is at least 
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Ba3/BB- (in each case, stable or be�er). The effec�ve interest rate on the June 2024 First Lien Loan was 8.64% per annum at June 30, 2024.

The June 2024 First Lien Loan is held by third-party financial ins�tu�ons and is carried at the outstanding principal balance, less debt issuance costs and any 
unamor�zed discount or premium. Because the fair value was es�mated using quoted prices that are directly observable in the marketplace, it is es�mated 
on a Level 2 basis. At June 30, 2024, the fair value of the June 2024 First Lien Loan approximated the carrying value.

We are subject to certain repor�ng and compliance-related covenants to remain in good standing under the June 2024 First Lien Loan. These covenants, 
among other things, limit our ability to incur addi�onal indebtedness and, in certain circumstances, to enter into transac�ons with affiliates, create liens, 
merge or consolidate and make certain payments. Non-compliance with these covenants and failure to remedy could result in the accelera�on of the loans or 
foreclosure on the collateral. As of June 30, 2024, we were in compliance with all debt covenants related to the June 2024 First Lien Loan and had no 
outstanding borrowings under the Revolving Facility.

The refinancing of the February 2022 First Lien Loan with the June 2024 First Lien Loan was accounted for as a debt modifica�on. We recognized an expense 
of $1.7 million for third-party fees incurred in rela�on to the debt modifica�on during the three and six months ended June 30, 2024, which is presented in 
Other expense on the Condensed Consolidated Statements of Opera�ons.

Shoko Chukin Bank Loan

In connec�on with our acquisi�on of Wavedash, we assumed long-term debt owed to Shoko Chukin Bank (the “Shoko Chukin Bank Loan”) of JPY 458.3 million 
(approximately $3.1 million), which had an original maturity date of June 24, 2026 and was subject to a fixed interest rate of 1.27% per annum. On April 4, 
2024, we paid off the Shoko Chukin Bank Loan balance in its en�rety.

13. F�������� I����������

We issued the following warrants during the year ended December 31, 2021 in connec�on with the Merger Transac�on:

Public Warrants

We issued to former warrant holders of Horizon Acquisi�on Corpora�on warrants to purchase 18,132,776 shares of our Class A common stock at an exercise 
price of $11.50 per share (the “Public Warrants”), of which warrants to purchase 5,166,666 shares were issued to Horizon Sponsor, LLC. The Public Warrants 
are traded on the Nasdaq Stock Market under the symbol “SEATW.” As of June 30, 2024, there were 6,766,853 Public Warrants outstanding.

Private Warrants

We issued to Horizon Sponsor, LLC warrants to purchase 6,519,791 shares of our Class A common stock at an exercise price of $11.50 per share (the “Private 
Warrants”). As of June 30, 2024, there were 6,519,791 Private Warrants outstanding.

Exercise Warrants

We issued to Horizon Sponsor, LLC warrants to purchase 17,000,000 shares of our Class A common stock at an exercise price of $10.00 per share (the “$10 
Exercise Warrants”) and warrants to purchase 17,000,000 shares of our Class A common stock at an exercise of $15.00 per share (the “$15 Exercise Warrants” 
and, together with the $10 Exercise Warrants, the “Exercise Warrants”). As of June 30, 2024, there were 34,000,000 Exercise Warrants outstanding 
(comprised of 17,000,000 $10 Exercise Warrants and 17,000,000 $15 Exercise Warrants).

Hoya Intermediate Warrants

Hoya Intermediate issued to Hoya Topco, LLC (“Hoya Topco”) warrants to purchase 3,000,000 Intermediate Units at an exercise price of $10.00 per unit (the 
“$10 Hoya Intermediate Warrants”) and warrants to purchase 3,000,000 Intermediate Units at an exercise of $15.00 per unit (the “$15 Hoya Intermediate 
Warrants” and, together with the $10 Hoya Intermediate Warrants, the “Hoya Intermediate Warrants”).
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A por�on of the Hoya Intermediate Warrants, consis�ng of warrants to purchase 1,000,000 Intermediate Units at exercise prices of $10.00 and $15.00 per 
unit, respec�vely (the “Op�on Con�ngent Warrants”), were issued in tandem with stock op�ons we issued to members of our management team (the 
“Management Op�ons”). The Op�on Con�ngent Warrants only become exercisable by Hoya Topco if a Management Op�on is forfeited or expires 
unexercised.

On December 7, 2023, Hoya Topco voluntarily terminated a por�on of the Hoya Intermediate Warrants, consis�ng of Op�on Con�ngent Warrants to purchase 
1,000,000 Intermediate Units at exercise prices of $10.00 and $15.00 per unit, respec�vely.

As of June 30, 2024, there were 4,000,000 Hoya Intermediate Warrants outstanding (comprised of 2,000,000 $10 Hoya Intermediate Warrants and 2,000,000 
$15 Hoya Intermediate Warrants).

The following assump�ons were used to calculate the fair value of the Hoya Intermediate Warrants:

  June 30,   December 31,  
  2024   2023  
Es�mated vola�lity   48.0 %  48.0 %
Expected term (years)   7.3    7.8  
Risk-free rate   4.3 %  3.9 %
Expected dividend yield   0.0 %  0.0 %

For the three and six months ended June 30, 2024, the fair value of the Hoya Intermediate Warrants decreased by $1.3 million and $1.8 million, respec�vely. 
For three and six months ended June 30, 2023, the fair value of both the Hoya Intermediate Warrants and the Op�on Con�ngent Warrants increased by $1.0 
million and $0.7 million, respec�vely. The change in fair value of the Hoya Intermediate Warrants and the Op�on Con�ngent Warrants is presented in Other 
expense on the Condensed Consolidated Statements of Opera�ons.

Upon the valid exercise of a Hoya Intermediate Warrant for Intermediate Units, we will issue an equivalent number of shares of our Class B common stock to 
Hoya Topco.

Mirror Warrants

Hoya Intermediate issued to us warrants to purchase 17,000,000 of its common units (“Intermediate Units”) at an exercise price of $10.00 per unit (the “$10 
Mirror Warrants”), warrants to purchase 17,000,000 Intermediate Units at an exercise of $15.00 per unit (the “$15 Mirror Warrants”), and warrants to 
purchase 24,652,557 Intermediate Units at an exercise price of $11.50 per unit (the “$11.50 Mirror Warrants” and, together with the $10 Mirror Warrants 
and the $15 Mirror Warrants, the “Mirror Warrants”). Upon the valid exercise of a Public, Private or Exercise Warrant, Hoya Intermediate will issue to us an 
equivalent number of Intermediate Units. Similarly, if a Public, Private or Exercise Warrant is tendered, an equivalent number of Mirror Warrants will be 
tendered. As of June 30, 2024, there were 47,286,644 Mirror Warrants outstanding (comprised of 17,000,000 $10 Mirror Warrants, 17,000,000 $15 Mirror 
Warrants and 13,286,644 $11.50 Mirror Warrants).

14. E�����

Share Repurchase Programs

On February 29, 2024, our Board of Directors (our “Board”) authorized a share repurchase program for up to $100.0 million of our Class A common stock, 
which program was publicly announced on March 5, 2024 and does not have a fixed expira�on date (the “2024 Repurchase Program”). As of June 30, 2024, 
we had repurchased approximately 3.5 million shares of our Class A Common Stock for approximately $20.0 million under the 2024 Repurchase Program and 
paid less than $0.1 million in commissions. As of June 30, 2024, approximately $80.0 million remained available for future repurchases under the 2024 
Repurchase Program.

On May 25, 2022, our Board authorized a share repurchase program for up to $40.0 million of our Class A common stock, which program was publicly 
announced on May 26, 2022 (the “2022 Repurchase Program”). The 2022 Repurchase Program’s authoriza�on was fully u�lized during 2022 and the three 
months ended March 31, 2023. 
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Cumula�vely under the 2022 Repurchase Program, we repurchased 5.3 million shares of our Class A common stock for $40.0 million and paid $0.1 million in 
commissions.

Share repurchases are accounted for as Treasury stock in the Condensed Consolidated Balance Sheets.

Accumulated Other Comprehensive Income (Loss)

The following table presents the changes in each component of Accumulated other comprehensive income (loss) a�ributable to Class A Common 
Stockholders (in thousands):

  
Unrealized gain on

investments   
Foreign currency

transla�on adjustment   Total  
Balance at January 1, 2024  $ 106   $ 641   $ 747  
Recognized in Other comprehensive loss   27    (1,990 )   (1,963 )

Balance at June 30, 2024  $ 133   $ (1,349 )  $ (1,216 )
 
15. C���������� ��� C������������

Li�ga�on

From �me to �me, we are involved in various claims and legal ac�ons arising in the ordinary course of business, none of which, in the opinion of 
management, could have a material effect on our business, financial posi�on or results of opera�ons other than those ma�ers discussed herein.

We were a co-defendant in a class ac�on lawsuit in Canada alleging a failure to disclose service fees prior to checkout. A final order approving the se�lement 
of this lawsuit was entered by the court in August 2020. In January 2022, we issued coupons to certain members of the class. Other members of the class 
were no�fied in 2022 that they are eligible to submit a claim for a coupon. As of June 30, 2024 and December 31, 2023, a liability of $0.9 million was recorded 
in Accrued expenses and other current liabili�es in the Condensed Consolidated Balance Sheets related to expected claim submissions and credit 
redemp�ons as of the measurement date.

We have been a defendant in mul�ple class ac�on lawsuits related to customer compensa�on for cancella�ons, primarily as a result of COVID-19 restric�ons. 
A final order approving the se�lement of one such lawsuit was entered by the court in November 2021, pursuant to which we paid $4.5 million (a�er 
insurance) to fund a claims se�lement pool in 2021 that was fully disbursed in 2022. A final order approving the se�lement of another such lawsuit was 
entered by the court on January 31, 2023, pursuant to which we paid $3.3 million (a�er insurance) to cover legal and administra�ve fees and approved claims 
(payments for which were made in August 2023). We had no accrued liability as of June 30, 2024 and December 31, 2023 related to these ma�ers.

We are a defendant in a lawsuit related to an alleged viola�on of the Illinois Biometric Informa�on Privacy Act. In June 2024, we reached an agreement to 
se�le this lawsuit for $0.3 million, subject to court approval, which we expect to be covered in full by insurance. We had no accrued liability as of June 30, 
2024 and December 31, 2023 related to this ma�er.

Other

In 2018, the U.S. Supreme Court issued its decision in South Dakota v. Wayfair Inc., which overturned previous case law that had precluded state and local 
governments from imposing sales tax collec�on requirements on retailers without a physical presence. In response, most jurisdic�ons have adopted laws that 
a�empt to impose tax collec�on obliga�ons on out-of-state companies, and we have registered and begun collec�ng tax where required by statute. It is 
reasonably possible that state or local governments will con�nue to adopt or interpret laws such that we are required to calculate, collect and remit taxes on 
sales in their jurisdic�ons. A successful asser�on by one or more jurisdic�ons could result in material tax liabili�es, including uncollected taxes on past sales, 
as well as penal�es and interest. Based on our analysis of certain state and local regula�ons, specifically related to marketplace facilitators and �cket sales, we 
have recorded liabili�es in all jurisdic�ons where we believe a risk of loss is probable. We con�nuously monitor state and local regula�ons and will implement 
required collec�on and remi�ance procedures if and when we are subject to such regula�ons.

As of June 30, 2024 and December 31, 2023, we recorded a liability of $2.3 million and $3.2 million, respec�vely, related to uncollected state and local taxes 
in the U.S. This liability is recorded in Accrued expenses and other current 
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liabili�es in the Condensed Consolidated Balance Sheets. This liability is inclusive of jurisdic�ons where we believe it is probable we should remit but have not 
yet begun collec�ng from customers, and is reduced by abatements received. The net expense related to uncollected state and local taxes in the U.S. 
recorded in General and administra�ve expenses in the Condensed Consolidated Statements of Opera�ons during the three and six months ended June 30, 
2024 was $2.3 million, and $(0.4) million, respec�vely. 

16. R������-P���� T�����������

Viral Na�on Inc.

Viral Na�on Inc. (“Viral Na�on”) is a marke�ng agency that creates viral and social media influencer campaigns and provides adver�sing, marke�ng and 
technology services. Todd Boehly, a member of our Board, serves on the board of directors of Viral Na�on and is the Co-Founder, Chairman and CEO of 
Eldridge Industries, LLC (“Eldridge”), which owns greater than 10% of Viral Na�on. For Viral Na�on’s services, we incurred an expense of zero and $0.3 million 
during the three and six months ended June 30, 2024 and less than $0.1 million during the three and six months ended June 30, 2023, respec�vely, which is 
presented in Marke�ng and selling expenses on the Condensed Consolidated Statements of Opera�ons.

Rolling Stone, LLC

Rolling Stone, LLC (“Rolling Stone”) is a high-profile magazine and media pla�orm focused on music, film, television and news coverage. Todd Boehly, a 
member of our Board, is the Co-Founder, Chairman and CEO of Eldridge, which owns greater than 10% of Rolling Stone. In connec�on with a partnership with 
Rolling Stone, we incurred zero expense for the three and six months ended June 30, 2024 and an expense of $0.3 million and $0.6 million for the three and 
six months ended June 30, 2023, respec�vely, which is presented in Marke�ng and selling expenses on the Condensed Consolidated Statements of 
Opera�ons. 

Los Angeles Dodgers

The Los Angeles Dodgers (the “Dodgers”) is a Major League Baseball team based in Los Angeles, California. Todd Boehly, a member of our Board, owns 
greater than 10% of the Dodgers. As part of our strategic partnership with the Dodgers, including our designa�on as an Official Ticket Marketplace of the 
Dodgers and certain other adver�sing, marke�ng, promo�onal and sponsorship benefits, we incurred an expense of $1.1 million for the three and six months 
ended June 30, 2024 and zero expense for the three and six months ended June 30, 2023, respec�vely, which is presented in Marke�ng and selling expenses 
on the Condensed Consolidated Statements of Opera�ons. Addi�onally, we recorded a prepaid expense of $0.9 million as of June 30, 2024, which is 
presented in Prepaid expenses and other current assets on the Condensed Consolidated Balance Sheets.

Tax Receivable Agreement

In connec�on with the Merger Transac�on, we entered into a Tax Receivable Agreement (the “TRA”) with the exis�ng Hoya Intermediate shareholders. For 
more informa�on, see “Tax Receivable Agreement” in Note 17, Income Taxes.

17. I����� T����

For the three and six months ended June 30, 2024, we recorded a $0.6 million and $2.9 million income tax expense in con�nuing opera�ons, respec�vely. Our 
effec�ve income tax rate differed from the 21% U.S. federal statutory rate due to a non-controlling interest adjustment for VSI’s allocable share of Hoya 
Intermediate’s income (loss), state taxes, equity-based compensa�on and limita�ons on compensa�on deduc�ons. For the three and six months ended June 
30, 2023, we recorded a $24.5 million and $24.2 million income tax benefit in con�nuing opera�ons, respec�vely. Our effec�ve income tax rate differed from 
the 21% U.S. federal statutory rate primarily due to the release of our valua�on allowance on our U.S. net opera�ng losses, interest limita�ons and tax credit 
carryforwards, of which $25.3 million was recorded as a discrete tax benefit during the three and six months ended June 30, 2023.
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As of June 30, 2024 and December 31, 2023, our deferred tax assets were primarily the result of our investment in partnership, tax receivable agreement, net 
opera�ng losses, interest limita�ons and tax credit carryforwards. As of each repor�ng date, management considers new evidence, both posi�ve and 
nega�ve, that could affect its view of the future realiza�on of deferred tax assets. During the three and six months ended June 30, 2023, we released our 
valua�on allowance on our U.S. net opera�ng losses, interest limita�ons and tax credit carryforwards. Certain tax a�ributes remain subject to an annual 
limita�on under Sec�on 382 of the Internal Revenue Code of 1986 as a result of the historical acquisi�ons. We maintain a par�al valua�on allowance on our 
investments in partnership related to the por�on of the basis difference that we do not expect to realize on a more likely than not basis.

Tax Receivable Agreement

In connec�on with the Merger Transac�on, we entered into the TRA with the exis�ng Hoya Intermediate shareholders that provides for our payment to such 
shareholders of 85% of the amount of the tax savings, if any, that we realize (or, under certain circumstances, are deemed to realize) as a result of, or 
a�ributable to, (i) increases in the tax basis of assets owned directly or indirectly by Hoya Intermediate or its subsidiaries from, among other things, any 
redemp�ons or exchanges of Intermediate Units, (ii) exis�ng tax basis (including deprecia�on and amor�za�on deduc�ons arising from such tax basis) in 
long-lived assets owned directly or indirectly by Hoya Intermediate and its subsidiaries and (iii) certain other tax benefits (including deduc�ons in respect of 
imputed interest) related to us making payments under the TRA.

Amounts payable under the TRA are con�ngent upon the genera�on of future taxable income over the term of the TRA and future changes in tax laws. If we 
do not generate sufficient taxable income in the aggregate over the term of the TRA to u�lize the tax benefits, then we would not be required to make the 
related payments. As of June 30, 2024, we es�mate that the tax savings associated with all tax a�ributes described above would require us to pay $165.7 
million, primarily over the next 15 years. As of June 30, 2024, $3.5 million is due within the next 12 months.

18. EQUITY-BASED COMPENSATION

Our 2021 Incen�ve Award Plan, as amended (the “2021 Plan”), was approved and adopted in order to facilitate the grant of equity incen�ve awards to our 
employees, non-employee directors and consultants. The 2021 Plan became effec�ve on October 18, 2021 upon consumma�on of the Merger Transac�on, 
and the First Amendment to the 2021 Plan became effec�ve on February 5, 2024.

Restricted Stock Units

Restricted stock units (“RSUs”) are awards denominated in a hypothe�cal equivalent number of shares of our Class A common stock. The value of each RSU is 
equal to the fair value of our Class A common stock on the grant date. Each RSU converts into shares of our Class A Common stock upon ves�ng.

During the six months ended June 30, 2024 and 2023, we granted 10.7 million and 2.5 million RSUs, respec�vely, to certain employees at a weighted average 
grant date fair value of $5.35 per share and $7.17 per share, respec�vely. RSUs granted to employees vest over three years, with one-third ves�ng on the one-
year anniversary of the grant date and the remaining por�on ves�ng on a quarterly basis therea�er, subject to the employee’s con�nued employment 
through the applicable ves�ng date. 

During the six months ended June 30, 2024 and 2023, we granted 0.3 million and 0.1 million RSUs, respec�vely, to our directors at a weighted average grant 
date fair value of $5.24 per share and $7.68 per share, respec�vely. RSUs granted to directors fully vest on the earlier of (i) one day prior to the date of our 
first annual mee�ng of stockholders following the grant date and (ii) the one-year anniversary of the grant date, subject to the director’s con�nued service on 
our Board.

During the six months ended June 30, 2023, we granted less than 0.1 million RSUs to certain of our consultants at a weighted average grant date fair value of 
$7.98 per share. RSUs granted to consultants vest in equal annual installments over three years, subject to the consultant’s con�nued service through the 
applicable ves�ng date. We did not grant any RSUs to our consultants during the six months ended June 30, 2024.
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A summary of the total ac�vity for RSUs is as follows (in thousands, except per share data):

  Shares   
Weighted Average Grant Date Fair Value 

Per Share  
Unvested at December 31, 2023   3,866   $ 8.35  

Granted   10,940    5.34  
Forfeited   (225 )   7.37  
Vested   (1,486 )   8.14  

Unvested at June 30, 2024   13,095   $ 5.88  
 

  Shares   
Weighted Average Grant Date Fair Value Per 

Share  
Unvested at December 31, 2022   2,551   $ 10.99  

Granted   2,685    7.21  
Forfeited   (138 )   9.02  
Vested   (801 )   7.65  

Unvested at June 30, 2023   4,297   $ 9.31  

Stock Op�ons

Stock op�ons provide for the purchase of shares of our Class A common stock in the future at an exercise price set on the grant date.

On March 10, 2023, we granted to certain of our employees 3.6 million stock op�ons with an exercise price of $7.17 per share and a grant date fair value of 
$3.30 per op�on. Stock op�ons granted to our employees vest over three years, with one-third ves�ng on the first anniversary of the grant date and the 
remaining por�on ves�ng on a quarterly basis therea�er, subject to the employee’s con�nued employment through the applicable ves�ng date. Stock op�ons 
granted to our employees have a contractual term of ten years from the grant date, and their fair value is es�mated on the grant date using the Black-Scholes 
model.

On June 14, 2023, we granted to certain of our consultants 0.9 million stock op�ons divided into three tranches of 0.2 million, 0.3 million and 0.4 million, 
respec�vely, with exercise prices of $7.98, $17.00 and $23.00 per share, respec�vely, and grant date fair values of $3.22, $1.87 and $1.44 per op�on, 
respec�vely. Stock op�ons granted to our consultants vest in equal annual installments over three years, subject to the consultant’s con�nued service 
through the applicable ves�ng date. Stock op�ons granted to our consultants have a contractual term of seven years from the grant date, and their fair value 
is es�mated on the grant date using the Hull White model.

The following assump�ons were used to calculate the fair value of the stock op�ons:

  June 14, 2023   March 10, 2023  
Vola�lity   42.0 %  42.0 %
Expected term (years)   7.0    5.9  
Risk-free rate   4.0 %  3.9 %
Dividend yield   0.0 %  0.0 %
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A summary of ac�vity for stock op�ons is as follows (in thousands, except per op�on data):

  Outstanding Op�ons   

Weighted Average 
Exercise Price Per 

Op�on   

Weighted Average 
Remaining Contractual 

Life (in Years)   
Aggregate Intrinsic 

Value  
Outstanding at December 31, 2023   8,807   $ 8.02    9   $ —  

Op�ons granted   —    —        
Op�ons exercised   —    —        
Op�ons forfeited   (114 )   7.01        
Op�ons expired   (148 )   6.90        

Outstanding at June 30, 2024   8,545   $ 8.05    8   $ —  
Vested and exercisable at June 30, 2024   4,622   $ 7.58        
 

  Outstanding Op�ons   

Weighted Average 
Exercise Price Per 

Op�on   

Weighted Average 
Remaining Contractual 

Life (in Years)   
Aggregate Intrinsic 

Value  
Outstanding at December 31, 2022   6,125   $ 12.09    9   $ —  

Op�ons granted to employees   3,603    7.17        
Op�ons granted to consultants - tranche 1   200    7.98        
Op�ons granted to consultants - tranche 2   300    17.00        
Op�ons granted to consultants - tranche 3   400    23.00        
Op�ons exercised   —    —        
Op�ons forfeited   —    —        
Op�ons expired   (58 )   —        

Outstanding at June 30, 2023   10,570   $ 10.89    9   $ —  

Compensa�on Expense

For the three and six months ended June 30, 2024, equity-based compensa�on expense related to RSUs was $8.4 million and $13.9 million, respec�vely, 
compared to $3.9 million and $6.6 million for the three and six months ended June 30, 2023, respec�vely. Unrecognized compensa�on expense rela�ng to 
unvested RSUs as of June 30, 2024 was approximately $76.8 million, which is expected to be recognized over a weighted average period of approximately two 
years.

For the three and six months ended June 30, 2024, equity-based compensa�on expense related to stock op�ons was $2.9 million and $5.8 million, 
respec�vely, compared to $2.7 million and $4.5 million for the three and six months ended June 30, 2023. Unrecognized compensa�on expense rela�ng to 
unvested stock op�ons as of June 30, 2024 was $14.0 million, which is expected to be recognized over a weighted average period of approximately one year.

For the three and six months ended June 30, 2024, equity-based compensa�on expense excludes $0.2 million and $0.4 million, respec�vely, related to 
capitalized development costs.

Profits Interests and Phantom Units

In June 2024, the Board of Managers of Hoya Topco approved the redemp�on, repurchase and cancella�on by Hoya Topco (using Hoya Topco’s funds) of all of 
its outstanding profits interests held by our employees (including the Class 
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B-1, Class D and Class E Units discussed in our 2023 Form 10-K). Accordingly, we recognized equity-based compensa�on expense of $3.1 million and $3.3 
million, respec�vely, for the three and six months ended June 30, 2024. For the three and six months ended June 30, 2023, we recognized equity-based 
compensa�on expense related to the profits interests of $1.0 million and $2.0 million, respec�vely.

In June 2024, the Board of Managers of Hoya Topco also approved the repurchase and cancella�on by Hoya Topco (using Hoya Topco’s funds) of all of its 
outstanding phantom units held by our employees. The phantom units held service and performance condi�ons, requiring us to recognize a liability for the 
fair value of the outstanding phantom units only when we conclude it is probable that the performance condi�ons will be achieved. Accordingly, we 
recognized equity-based compensa�on expense of $5.0 million for the three and six months ended June 30, 2024. There was no equity-based compensa�on 
expense previously recognized related to the phantom units.

Hoya Topco had no outstanding profits interests or phantom units held by our employees, and we had no unrecognized equity-based compensa�on expense 
related thereto, as of June 30, 2024.

19. E������� P�� S����

We calculate basic and diluted net income (loss) per share of Class A common stock in accordance with ASC Topic 260, Earnings per Share. Because our Class 
B common stock does not have economic rights in VSI, it is not considered a par�cipa�ng security for basic and diluted income (loss) per share, and we do not 
present basic and diluted income (loss) per share of Class B common stock. However, holders of our Class B common stock are allocated income (loss) in Hoya 
Intermediate (our opera�ng en�ty) according to their weighted average percentage ownership of Intermediate Units during each quarter.

Net income (loss) a�ributable to redeemable noncontrolling interests is calculated by mul�plying Hoya Intermediate’s net income (loss) in each quarterly
period by Hoya Topco’s weighted average percentage ownership of Intermediate Units during the period. Hoya Topco has the right to exchange its 
Intermediate Units for shares of our Class A common stock (on a one-to-one basis) or cash proceeds of equal value at the �me of redemp�on. The op�on to 
redeem Intermediate Units for cash proceeds must be approved by our Board, which as of June 30, 2024 consisted of a majority of directors nominated by 
affiliates of Hoya Topco and GTCR, LLC pursuant to our stockholders’ agreement. The ability to put Intermediate Units is solely within the control of the holder 
of the redeemable noncontrolling interests. If Hoya Topco elects the redemp�on to be se�led in cash, the cash used to se�le the redemp�on must be funded 
through a private or public offering of our Class A common stock and is subject to our Board’s approval.

The following table provides the net income (loss) a�ributable to Hoya Topco’s redeemable noncontrolling interest (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Net income (loss)—Hoya Intermediate  $ (437 )  $ 13,646   $ 12,433   $ 44,002  
Hoya Topco’s weighted average % alloca�on of Hoya Intermediate's net income (loss)   36.6 %  55.8 %  36.2 %  58.4 %

Net income (loss) a�ributable to Hoya Topco's redeemable noncontrolling interests  $ (160 )  $ 7,614   $ 4,505   $ 25,704  

Net income (loss) a�ributable to Class A common stockholders–basic is calculated by subtrac�ng the por�on of Hoya Intermediate’s net income (loss) 
a�ributable to redeemable noncontrolling interests from our total net income (loss), which includes our net income (loss) for ac�vi�es outside of our 
investment in Hoya Intermediate, including income tax expense (benefit) for VSI’s por�on of income (loss), as well as the full results of Hoya Intermediate on a
consolidated basis.

Net income (loss) per Class A common stock–diluted is based on the average number of shares of our Class A common stock used for the basic earnings per 
share calcula�on, adjusted for the weighted average number of Class 
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A common share equivalents outstanding for the period determined using the treasury stock and if-converted methods, as applicable. Net income (loss) 
a�ributable to Class A common stockholders–diluted is adjusted for (i) our share of Hoya Intermediate’s consolidated net income (loss) a�er giving effect to
Intermediate Units that convert into poten�al shares of our Class A common stock, to the extent it is dilu�ve, and (ii) the impact of changes in the fair value of 
Hoya Intermediate Warrants, to the extent they are dilu�ve.

The following table sets forth the computa�on of basic and diluted net income (loss) per share of Class A common stock for the periods in which shares of our 
Class A and Class B common stock were outstanding (in thousands, except share and per share data):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Numerator—basic:             

Net income (loss)  $ (1,221 )  $ 38,326   $ 9,518   $ 68,598  
Less: Income (loss) a�ributable to redeemable 
noncontrolling interests   (160 )   7,614    4,505    25,704  
Net income (loss) a�ributable to Class A Common 
Stockholders—basic   (1,061 )   30,712    5,013    42,894  

Denominator—basic:             
Weighted average Class A common stock outstanding—
basic   131,802,620    85,269,196    132,935,446    81,319,369  

Net income (loss) per Class A common stock—basic  $ (0.01 )  $ 0.36   $ 0.04   $ 0.53  

             
Numerator—diluted:             

Net income (loss) a�ributable to Class A Common 
Stockholders—basic  $ (1,061 )  $ 30,712   $ 5,013   $ 42,894  
Net income (loss) effect of dilu�ve securi�es:             
Effect of dilu�ve Noncontrolling Interest   (814 )   8,765    2,434    25,605  
Effect of RSUs   —    18    3    47  
Net income (loss) a�ributable to Class A Common 
Stockholders—diluted   (1,875 )   39,495    7,450    68,546  

Denominator—diluted:             
Weighted average Class A common stock outstanding—
basic   131,802,620    85,269,196    132,935,446    81,319,369  
Weighted average effect of dilu�ve securi�es:             
Effect of dilu�ve Noncontrolling Interest   76,225,000    110,662,222    76,225,000    114,451,934  
Effect of RSUs   —    446,052    777,264    356,956  
Weighted average Class A common stock outstanding—
diluted   208,027,620    196,377,470    209,937,710    196,128,259  

Net income (loss) per Class A common stock—diluted  $ (0.01 )  $ 0.20   $ 0.04   $ 0.35  
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Poten�al shares of our Class A common stock are excluded from the computa�on of diluted net income (loss) per share of Class A common stock if their 
effect would have been an�-dilu�ve for the period presented or if the issuance of shares is con�ngent upon events that did not occur by the end of the 
period.

The following table presents poten�ally dilu�ve securi�es excluded from the computa�on of diluted net income (loss) per share of Class A common stock for 
the periods presented that could poten�ally dilute earnings per share in the future:

  Three Months Ended June 30,   Six Months Ended June 30,  

  2024   2023   2024   2023  
RSUs   2,526,153    1,726,048    1,030,298    1,065,396  
Stock op�ons   8,545,136    10,597,528    8,545,136    10,597,528  
Public Warrants and Private Warrants   13,286,644    13,286,644    13,286,644    13,286,644  
Exercise Warrants   34,000,000    34,000,000    34,000,000    34,000,000  
Hoya Intermediate Warrants   4,000,000    6,000,000    4,000,000    6,000,000  
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Item 2. MANAGEMENT’S DISCUSSION AND ANALYSIS OF FINANCIAL CONDITION AND RESULTS OF OPERATIONS

This discussion is intended to help readers understand our financial condi�on and results of opera�ons and is provided as an addi�on to, and should be read 
together with, our condensed consolidated financial statements and accompanying notes included elsewhere in this Report, as well as our audited 
consolidated financial statements and accompanying notes contained in our 2023 Form 10-K. This discussion contains forward-looking statements, which are
subject to risks and uncertain�es that could cause actual results or outcomes to differ materially from those contemplated by the forward-looking statements. 
Such risks and uncertain�es include, but are not limited to, those discussed in the “Risk Factors” and “Forward-Looking Statements” sec�ons of this Report and 
our 2023 Form 10-K.

Overview

We are an online �cket marketplace that u�lizes our technology pla�orm to connect fans of live events seamlessly with �cket sellers. Our mission is to 
empower and enable fans to Experience It Live. We believe in the power of shared experiences to connect people with live events delivering some of life’s 
most exci�ng moments. We operate a technology pla�orm and marketplace that enables �cket buyers to easily discover and purchase �ckets to live events 
and a�rac�ons and book hotel rooms and packages, while enabling �cket sellers and partners to seamlessly manage their opera�ons. We differen�ate from
compe�tors by offering an extensive breadth and depth of �cket lis�ngs at a compe��ve value. The following table summarizes our Marketplace Gross Order 
Value (“Marketplace GOV”), revenues, net income (loss) and Adjusted EBITDA for the three and six months ended June 30, 2024 and 2023 (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Marketplace GOV*  $ 998,065   $ 953,739   $ 2,026,543   $ 1,809,267  
Revenues   198,316    165,380    389,168    326,443  
Net income (loss)   (1,221 )   38,326    9,518    68,598  
Adjusted EBITDA*  $ 44,178   $ 31,077   $ 83,096   $ 73,512  

* See the “Key Business Metrics and Non-GAAP Financial Measure” sec�on below for more informa�on on Marketplace GOV and Adjusted EBITDA, which 
is a financial measure not defined under accoun�ng principles generally accepted in the United States of America (“GAAP”).

Our Business Model

We operate our business in two segments, Marketplace and Resale.

Marketplace

In our Marketplace segment, we primarily act as an intermediary between �cket buyers, sellers and partners through which we earn revenue processing
�cket sales for live events and a�rac�ons and from facilita�ng the booking of hotel rooms and packages from our Owned Proper�es and from our Private 
Label Offering. Our Owned Proper�es consist of our websites and mobile applica�ons, including Vivid Seats, Vegas.com (as defined herein) and Wavedash (as 
defined herein), and our Private Label Offering consists of numerous distribu�on partners. The Owned Proper�es component of our Marketplace segment 
also includes our Vivid Picks daily fantasy sports offering, where users partake in contests by making picks from a variety of sport and player matchups. Using 
our online pla�orm, we facilitate customer payments, deposits and withdrawals, coordinate �cket deliveries and provide customer service. We do not hold 
�cket inventory in our Marketplace segment.

We primarily earn revenue from service and delivery fees charged to �cket buyers. We also earn referral fee revenue by offering event �cket insurance to 
�cket buyers using a third-party insurance provider. The revenue we earn from our Vivid Picks daily fantasy sports offering is the difference between cash 
entry fees collected and cash amounts paid out to users for winning picks, less customer promo�ons and incen�ves.

We incur costs for developing and maintaining our pla�orm, providing back-office support and customer service, facilita�ng payments and deposits, and 
shipping non-electronic �ckets. We also incur substan�al marke�ng costs, primarily related to online adver�sing.
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A key component of our pla�orm is Skybox, a proprietary enterprise resource planning (“ERP”) tool used by the majority of �cket sellers. Skybox is a free-to-
use system that helps �cket sellers manage �cket inventories, adjust pricing and fulfill orders across mul�ple �cket resale marketplaces. Professional �cket 
sellers use an ERP to manage their opera�ons, and Skybox is their most widely adopted ERP.

Resale

In our Resale segment, we primarily acquire �ckets to resell on secondary �cke�ng marketplaces, including our own. Our Resale segment also provides 
internal research and development support for Skybox and our ongoing efforts to deliver industry-leading seller so�ware and tools.

Key Business Metrics and Non-GAAP Financial Measure

We use the following metrics to evaluate our performance, iden�fy trends, formulate financial projec�ons and make strategic decisions. We believe these 
metrics provide useful informa�on to investors and others in understanding and evalua�ng our results of opera�ons in the same manner as our management 
team.

The following table summarizes our key business metrics and non-GAAP financial measure (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Marketplace GOV  $ 998,065   $ 953,739   $ 2,026,543   $ 1,809,267  
Total Marketplace orders   3,097    2,627    5,974    4,902  
Total Resale orders   101    76    200    163  
Adjusted EBITDA  $ 44,178   $ 31,077   $ 83,096   $ 73,512  
 

(1) Marketplace GOV represents the total transac�onal amount of Marketplace segment orders placed on our pla�orm in a period, inclusive of fees, 
exclusive of taxes and net of cancella�ons that occurred during that period. During the three and six months ended June 30, 2024, Marketplace GOV was 
nega�vely impacted by cancella�ons in the amount of $21.2 million and $39.4 million, respec�vely, compared to $11.7 million and $23.8 million during 
the three and six months ended June 30, 2023, respec�vely. 

(2) Total Marketplace orders represents the volume of Marketplace segment orders placed on our pla�orm in a period, net of cancella�ons that occurred 
during that period. During the three and six months ended June 30, 2024, our Marketplace segment experienced 52,392 and 102,441 cancella�ons, 
respec�vely, compared to 29,351 and 49,831 cancella�ons during the three and six months ended June 30, 2023, respec�vely.

(3) Total Resale orders represents the volume of Resale segment orders in a period, net of cancella�ons that occurred during that period. During the three 
and six months ended June 30, 2024, our Resale segment experienced 1,211 and 2,083 cancella�ons, respec�vely, compared to 827 and 1,512 
cancella�ons during the three and six months ended June 30, 2023, respec�vely.

(4) Adjusted EBITDA is a non-GAAP financial measure. We believe Adjusted EBITDA provides useful informa�on to investors and others in understanding and 
evalua�ng our results of opera�ons, as well as provides a useful measure for making period-to-period comparisons of our business performance. See the 
“Adjusted EBITDA” sec�on below for more informa�on and a reconcilia�on of Adjusted EBITDA to its most directly comparable GAAP measure.

Marketplace GOV

Marketplace GOV is a key driver of our Marketplace segment revenue. Marketplace GOV represents the total transac�onal amount of Marketplace segment 
orders placed on our pla�orm in a period, inclusive of fees, exclusive of taxes and net of cancella�ons that occurred during that period. Marketplace GOV 
reflects our ability to a�ract and retain customers, as well as the overall health of the industry.

Marketplace GOV can be impacted by seasonality. Typically, we experience slightly increased ac�vity in the fourth quarter when all major sports leagues are 
in season and there is an increase in order volume for theater events during the holiday season and concert on-sales for the following year. Quarterly 
fluctua�ons in Marketplace GOV 
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can also result from the popularity and demand of performers, tours, teams and events, the length and team composi�on of sports playoff series and 
championship games, and the number of cancella�ons.

Marketplace GOV increased during the three and six months ended June 30, 2024 compared to the three and six months ended June 30, 2023 primarily as a 
result of an increase in Total Marketplace orders.

Total Marketplace Orders

Total Marketplace orders represents the volume of Marketplace segment orders placed on our pla�orm in a period, net of cancella�ons that occurred during
that period. An order can include one or more �ckets, hotel rooms or parking passes. Total Marketplace orders allows us to monitor order volume and be�er 
iden�fy trends within our Marketplace segment. Total Marketplace orders increased during the three and six months ended June 30, 2024 compared to the 
three and six months ended June 30, 2023 primarily as a result of an increase in the number of orders processed, which was due in part to the three and six 
months ended June 30, 2024 including orders processed through Vegas.com and Wavedash.

Total Resale Orders

Total Resale orders represents the volume of Resale segment orders in a period, net of cancella�ons that occurred during that period. An order can include 
one or more �ckets or parking passes. Total Resale orders allows us to monitor order volume and be�er iden�fy trends within our Resale segment. Total 
Resale orders increased during the three and six months ended June 30, 2024 compared to the three and six months ended June 30, 2023 primarily as a 
result of higher ac�vity in our Resale segment.

Adjusted EBITDA

We present Adjusted EBITDA, which is a non-GAAP financial measure, because it is a measure frequently used by analysts, investors and other interested 
par�es to evaluate companies in our industry. Further, we believe this measure is helpful in highligh�ng trends in our opera�ng results because it excludes the 
impact of items that are outside of our control or not reflec�ve of ongoing performance related directly to the opera�on of our business.

Adjusted EBITDA is a key measure used by our management internally to make opera�ng decisions, including those related to analyzing opera�ng expenses, 
evalua�ng performance and performing strategic planning and annual budge�ng. Moreover, we believe Adjusted EBITDA provides useful informa�on to 
investors and others in understanding and evalua�ng our results of opera�ons, as well as provides a useful measure for making period-to-period comparisons 
of our business performance and highligh�ng trends in our opera�ng results.

Adjusted EBITDA is not based on any comprehensive set of accoun�ng rules or principles and should not be considered a subs�tute for, or superior to, 
financial measures calculated in accordance with GAAP. Adjusted EBITDA does not reflect all amounts associated with our opera�ng results as determined in 
accordance with GAAP and may exclude recurring costs, such as interest expense – net, equity-based compensa�on, li�ga�on, se�lements and related costs, 
change in fair value of warrants, change in fair value of deriva�ve assets and foreign currency revalua�on (gains)/losses. In addi�on, other companies may 
calculate Adjusted EBITDA differently than we do, thereby limi�ng its usefulness as a compara�ve tool. We compensate for these limita�ons by providing 
specific informa�on regarding the GAAP amounts excluded from Adjusted EBITDA.
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The following table provides a reconcilia�on of Adjusted EBITDA to its most directly comparable GAAP measure, net income (loss) (in thousands):

  Three Months Ended June 30,   Six Months Ended June 30,  
  2024   2023   2024   2023  
Net income (loss)  $ (1,221 )  $ 38,326   $ 9,518   $ 68,598  
Income tax expense (benefit)   577    (24,485 )   2,846    (24,200 )
Interest expense – net   5,324    2,772    10,406    6,052  
Deprecia�on and amor�za�on   10,502    2,704    20,985    5,302  
Sales tax liability   4,819    —    2,088    —  
Transac�on costs   3,507    4,488    5,406    4,944  
Equity-based compensa�on   19,112    7,380    27,600    12,910  
Li�ga�on, se�lements and related costs   4    (66 )   7    234  
Change in fair value of warrants   (1,301 )   1,000    (1,761 )   673  
Change in fair value of deriva�ve asset   43    —    81    —  
Change in fair value of con�ngent considera�on   —    (1,052 )   —    (1,018 )
Loss on asset disposals   20    10    122    17  
Foreign currency revalua�on loss   2,792    —    5,798    —  

Adjusted EBITDA  $ 44,178   $ 31,077   $ 83,096   $ 73,512  
 

(1) We have historically incurred sales tax expense in jurisdic�ons where we expected to collect and remit indirect taxes, but were not yet collec�ng from 
customers. During the six months ended June 30, 2024, we accrued for addi�onal sales and indirect tax liabili�es in jurisdic�ons where we are not yet 
collec�ng from the customers and se�led certain local admission tax liabili�es for less than the amount that was accrued as of December 31, 2023.

(2) Relates to legal, accoun�ng, tax and other professional fees; personnel-related costs, which consist of reten�on bonuses; integra�on costs; and other 
transac�on-related expenses. Costs in the three and six months ended June 30, 2024 primarily related to the refinancing of the February 2022 First Lien 
Loan with the June 2024 First Lien Loan (each as defined herein), share repurchases, acquisi�ons and strategic investments. Costs in the three and six 
months ended June 30, 2023 primarily related to a secondary offering of our Class A common stock, acquisi�ons and strategic investments.

(3) Relates to equity granted pursuant to our 2021 Incen�ve Award Plan, as amended, and profits interests issued prior to our merger transac�on with 
Horizon Acquisi�on Corpora�on (the “Merger Transac�on”), neither of which are considered indica�ve of our core opera�ng performance.

(4) Relates to external legal costs, se�lement costs and insurance recoveries that were unrelated to our core business opera�ons.

(5) Relates to the revalua�on of warrants to purchase common units (“Intermediate Units”) of Hoya Intermediate, LLC (“Hoya Intermediate”) held by Hoya 
Topco, LLC (“Hoya Topco”) following the Merger Transac�on.

(6) Relates to the revalua�on of deriva�ves recorded at fair value.

(7) Relates to the revalua�on of Vivid Picks cash earnouts.

(8) Relates to asset disposals, which are not considered indica�ve of our core opera�ng performance.

(9) Relates to unrealized foreign currency revalua�on loss from the remeasurement of non-opera�ng assets and liabili�es denominated in non-func�onal 
currencies on the balance sheet date.

Key Factors Affec�ng our Performance

During the six months ended June 30, 2024, there were no material changes to the “Key Factors Affec�ng Our Performance” disclosed in our 2023 Form 10-K. 
Our financial posi�on and results of opera�ons depend to a significant extent on those factors.
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Recent Business Acquisi�ons

Vegas.com Acquisi�on

On November 3, 2023, we acquired VDC Holdco, LLC, the parent company of Vegas.com, LLC (together, “Vegas.com”), an online �cket marketplace for live 
event enthusiasts exploring Las Vegas, Nevada. The purchase price was $248.3 million, comprising $152.8 million in cash and approximately 15.6 million 
shares of our Class A common stock. We financed the cash por�on of the purchase price at closing with cash on hand. The acquisi�on was accounted for as 
an acquisi�on of a business in accordance with the acquisi�on method of accoun�ng.

Wavedash Acquisi�on

On September 8, 2023, we acquired WD Holdings Co., Ltd., the parent company of Wavedash Co., Ltd. (together, “Wavedash”), an online �cket marketplace 
headquartered in Tokyo, Japan. The purchase price was JPY 10,946.1 million, or approximately $74.3 million based on the exchange rate in effect on the 
acquisi�on date, before considering the net effect of cash acquired. We financed the purchase price at closing with cash on hand. The acquisi�on was 
accounted for as an acquisi�on of a business in accordance with the acquisi�on method of accoun�ng.

Results of Opera�ons

Comparison of the Three and Six Months Ended June 30, 2024 and 2023

The following table sets forth our results of opera�ons (in thousands, except percentages):

  
Three Months Ended June 

30,         Six Months Ended June 30,        

  2024   2023   Change   % Change   2024   2023   Change   % Change  

Revenues  $ 198,316   $ 165,380   $ 32,936    20 %  $ 389,168   $ 326,443   $ 62,725    19 %
Costs and expenses:                         
Cost of revenues (exclusive of deprecia�on and 
amor�za�on shown separately below)   48,765    42,616    6,149    14 %   98,348    80,376    17,972    22 %
Marke�ng and selling   70,114    65,192    4,922    8 %   137,861    119,964    17,897    15 %
General and administra�ve   61,053    38,307    22,746    59 %   103,420    70,696    32,724    46 %
Deprecia�on and amor�za�on   10,502    2,704    7,798    288 %   20,985    5,302    15,683    296 %

Change in fair value of con�ngent considera�on   —    (1,052 )   1,052    100 %   —    (1,018 )   1,018    100 %

Income from opera�ons   7,882    17,613    (9,731 )   (55 )%  28,554    51,123    (22,569 )   (44 )%
Other expense:                         
Interest expense – net   5,324    2,772    2,552    92 %   10,406    6,052    4,354    72 %

Other expense   3,202    1,000    2,202    220 %   5,784    673    5,111    759 %

Income (loss) before income taxes   (644 )   13,841    (14,485 )   (105 )%  12,364    44,398    (32,034 )   (72 )%

Income tax expense (benefit)   577    (24,485 )   25,062    102 %   2,846    (24,200 )   27,046    112 %

Net income (loss)   (1,221 )   38,326    (39,547 )   (103 )%  9,518    68,598    (59,080 )   (86 )%
Net income (loss) a�ributable to redeemable 
noncontrolling interests   (160 )   7,614    (7,774 )   (102 )%  4,505    25,704    (21,199 )   (82 )%

Net income (loss) a�ributable to Class A Common 
Stockholders  $ (1,061 )  $ 30,712   $ (31,773 )   (103 )% $ 5,013   $ 42,894   $ (37,881 )   (88 )%

Revenues

The following table presents revenues by segment (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        
  2024   2023   Change   % Change   2024   2023   Change   % Change  

Revenues:                         
Marketplace  $ 170,046   $ 139,150   $ 30,896    22 %  $ 330,058   $ 275,731   $ 54,327    20 %

Resale   28,270    26,230    2,040    8 %  59,110    50,712    8,398    17 %

Total revenues  $ 198,316   $ 165,380   $ 32,936    20 %  $ 389,168   $ 326,443   $ 62,725    19 %
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Total revenues increased $32.9 million, or 20%, during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and 
increased $62.7 million, or 19%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase, which occurred 
in both our Marketplace and Resale segments, resulted primarily from an increase in orders processed, which was due in part to the three and six months 
ended June 30, 2024 including orders processed through Vegas.com and Wavedash.

Marketplace

The following table presents Marketplace revenues by event category (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        

  2024   2023   Change   % Change   2024   2023   Change   % Change  

Revenues:                         
Concerts  $ 80,803   $ 77,741   $ 3,062    4 %  $ 148,832   $ 152,620   $ (3,788 )   (2 )%
Sports   51,457    45,349    6,108    13 %  98,805    90,949    7,856    9 %
Theater   30,932    15,527    15,405    99 %  68,839    30,917    37,922    123 %

Other   6,854    533    6,321    1,186 %  13,582    1,245    12,337    991 %

Total Marketplace revenues  $ 170,046   $ 139,150   $ 30,896    22 %  $ 330,058   $ 275,731   $ 54,327    20 %

Marketplace revenues increased $30.9 million, or 22%, during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 
and increased $54.3 million, or 20%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase resulted 
primarily from an increase in Total Marketplace orders.

Total Marketplace orders increased 0.5 million, or 18%, during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 
and increased 1.1 million, or 22%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase resulted 
primarily from an increase in the number of orders processed, par�cularly for theater events, which was due in part to the three and six months ended June 
30, 2024 including orders processed through Vegas.com and Wavedash.

Cancella�on charges, which are recognized as a reduc�on to revenues, were $3.9 million for the three months ended June 30, 2024 compared to $5.0 million 
for the three months ended June 30, 2023, and $13.1 million for the six months ended June 30, 2024 compared to $8.6 million for the six months ended June 
30, 2023. Cancella�on charges for the three and six months ended June 30, 2023 were impacted by an increase in allowance for credit losses as certain �cket
sellers on the marketplace pla�orm generated balances in excess of their exis�ng payables. We did not have a similar increase for the three and six months 
ended June 30, 2024.

The following table presents Marketplace revenues by business model (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        
  2024   2023   Change   % Change   2024   2023   Change   % Change  

Revenues:                         
Owned Proper�es  $ 138,587   $ 103,413   $ 35,174    34 %  $ 265,158   $ 206,228   $ 58,930    29 %

Private Label   31,459    35,737    (4,278 )   (12 )%  64,900    69,503    (4,603 )   (7 )%

Total Marketplace revenues  $ 170,046   $ 139,150   $ 30,896    22 %  $ 330,058   $ 275,731   $ 54,327    20 %

The increase in Owned Proper�es revenues during the three and six months ended June 30, 2024 compared to the three and six months ended June 30, 2023 
resulted primarily from an increase in the number of orders processed, which was due in part to the three and six months ended June 30, 2024 including 
orders processed through Vegas.com and Wavedash.

The decrease in Private Label revenues during the three and six months ended June 30, 2024 compared to the three and six months ended June 30, 2023 
resulted primarily from the nega�ve impact to revenue of decreased customer credit breakage.

In our Marketplace segment, we also earn referral fee revenue by offering event �cket insurance to �cket buyers using a third-party insurance provider. Our 
referral fee revenue was $6.8 million and $13.6 million during the three 
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and six months ended June 30, 2024, respec�vely, and $7.4 million and $14.6 million during the three and six months ended June 30, 2023, respec�vely. The 
decrease was primarily due to a decline in the insurance a�achment rate to orders.

Resale

Resale revenues increased $2.0 million, or 8%, during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and 
increased $8.4 million, or 17%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase resulted primarily 
from an increase in Total Resale orders.

Total Resale orders increased less than 0.1 million, or 33%, during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 
and increased less than 0.1 million, or 23%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase 
resulted primarily from higher order volume.

Cancella�on charges, which are classified as a reduc�on to revenues, nega�vely impacted Resale revenues by $0.5 million and $0.8 million for the three and 
six months ended June 30, 2024, respec�vely, compared to $0.2 million and $0.7 million for the three and six months ended June 30, 2023, respec�vely. The 
increase for both periods was due to a higher number of cancelled orders. 

Cost of Revenues (exclusive of Deprecia�on and Amor�za�on)

The following table presents cost of revenues by segment (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        
  2024   2023   Change   % Change   2024   2023   Change   % Change  

Cost of revenues:                         
Marketplace  $ 25,163   $ 22,766   $ 2,397    11 %  $ 51,304   $ 42,826   $ 8,478    20 %

Resale   23,602    19,850    3,752    19 %   47,044    37,550    9,494    25 %

Total cost of revenues  $ 48,765   $ 42,616   $ 6,149    14 %  $ 98,348   $ 80,376   $ 17,972    22 %

Total cost of revenues increased $6.2 million, or 14%, for the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and 
increased $18.0 million, or 22%, for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase resulted primarily 
from higher order volume in both our Marketplace and Resale segments.

Marketplace

Marketplace cost of revenues increased $2.4 million, or 11%, for the three months ended June 30, 2024 compared to the three months ended June 30, 2023 
and increased $8.5 million, or 20%, for the six months ended June 30, 2024 compared to the three months ended June 30, 2023. The increase was rela�vely 
consistent with the increase in Marketplace GOV, which increased by 5% and 12% during the same respec�ve periods. 

Resale

Resale cost of revenues increased $3.8 million, or 19%, for the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and 
increased $9.5 million, or 25%, for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase was not consistent 
with the increase in Resale revenues, which increased by 8% and 17% during the same respec�ve periods, due to certain event categories with lower margins.
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Marke�ng and Selling

The following table presents marke�ng and selling expenses (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        

  2024   2023   Change   % Change   2024   2023   Change   % Change  

Marke�ng and selling:                         
Online  $ 63,905   $ 58,890   $ 5,015    9 %  $ 125,811   $ 107,998   $ 17,813    16 %

Offline   6,209    6,302    (93 )   (1 )%  12,050    11,966    84    1 %

Total marke�ng and selling  $ 70,114   $ 65,192   $ 4,922    8 %  $ 137,861   $ 119,964   $ 17,897    15 %

Marke�ng and selling expenses, which are en�rely a�ributable to our Marketplace segment, increased $4.9 million, or 8%, during the three months ended 
June 30, 2024 compared to the three months ended June 30, 2023 and increased $17.9 million, or 15%, during the six months ended June 30, 2024 compared 
to the six months ended June 30, 2023. The increase primarily resulted from greater spending on online adver�sing, which increased by $5.0 million, or 9%, 
during the three months ended June 30, 2024 compared to the three and six months ended June 30, 2023 and increased by $17.8 million, or 16%, during the 
six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase in spending on online adver�sing was primarily driven by an 
increase in performance marke�ng channel spend to support growth, and was rela�vely consistent with the increase in Marketplace GOV, which increased by 
5% and 12% during the same respec�ve periods.

General and Administra�ve

The following table presents general and administra�ve expenses (in thousands, except percentages):

  Three Months Ended June 30,         Six Months Ended June 30,        

  2024   2023   Change   % Change   2024   2023   Change   % Change  

General and administra�ve:                         
Personnel expenses  $ 43,088   $ 26,360   $ 16,728    63 %  $ 75,690   $ 51,051   $ 24,639    48 %
Non-income tax expense   5,522    498    5,024    1,009 %   3,143    954    2,189    229 %

Other   12,443    11,449    994    9 %   24,587    18,691    5,896    32 %

Total general and administra�ve  $ 61,053   $ 38,307   $ 22,746    59 %  $ 103,420   $ 70,696   $ 32,724    46 %

Total general and administra�ve expenses increased $22.8 million, or 59%, for the three months ended June 30, 2024 compared to the three months ended 
June 30, 2023 and increased $32.7 million, or 46%, for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase 
was primarily due to higher personnel expenses from higher equity-based compensa�on expense, par�cularly Hoya Topco’s repurchase and cancella�on 
(using its own funds) of all of its outstanding profits interests and phantom units held by our employees (as discussed in Note 18, Equity-Based Compensa�on, 
to our condensed consolidated financial statements included elsewhere in this Report), and higher employee headcount, including headcount added through 
our acquisi�ons of Vegas.com and Wavedash. Non-income tax expense increased as a result of accruing for sales and indirect taxes in jurisdic�ons where we 
believe it is probable we should remit but have not yet collected from customers. The increase in other expenses for the six months ended June 30, 2024 as 
compared to the six months ended June 30, 2023 was primarily driven by higher computer and telecom expenses and higher office expenses, including those 
related to our acquisi�ons of Vegas.com and Wavedash.

Deprecia�on and Amor�za�on

Deprecia�on and amor�za�on expenses increased $7.8 million, or 288%, during the three months ended June 30, 2024 compared to the three months ended 
June 30, 2023 and increased $15.7 million, or 296%, during the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The 
increase was primarily due to the intangibles acquired as part of our acquisi�ons of Vegas.com and Wavedash and, to a lesser extent, an increase in 
capitalized development ac�vi�es related to our pla�orm. 
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Other Expense

Interest Expense – Net

Interest expense increased $2.6 million, or 92%, for the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and increased 
$4.4 million, or 72%, for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase was primarily due to lower 
interest income earned on cash balances. 

Other Expense

Other expense increased $2.2 million, or 220%, for the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and increased 
$5.1 million, or 759%, for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase was primarily due to the due to 
the refinancing of the February 2022 First Lien Loan with the June 2024 First Lien Loan on June 14, 2024 and the fair value remeasurement of warrants, net of 
foreign currency revalua�on losses due to unrealized gains arising from the remeasurement of non-opera�ng assets and liabili�es denominated in non-
func�onal currencies on the balance sheet date.

Income Tax Expense (Benefit)

Income tax expense increased $25.1 million during the three months ended June 30, 2024 compared to the three months ended June 30, 2023 and increased 
$27.1 million for the six months ended June 30, 2024 compared to the six months ended June 30, 2023. The increase was primarily due to the June 30, 2023 
release of our previously recorded valua�on allowance on our U.S. tax a�ributes carryforward deferred tax assets.

Liquidity and Capital Resources

We have historically financed our opera�ons primarily through cash generated from opera�ons. Our primary short-term requirements for liquidity and capital 
are to fund general working capital, capital expenditures and debt service requirements. Our primary long-term liquidity needs are related to debt repayment 
and poten�al acquisi�ons.

Our primary source of funds is cash generated from opera�ons. Our exis�ng cash and cash equivalents are sufficient to fund our liquidity needs for the next 
12 months and therea�er for the foreseeable future. As of June 30, 2024, we had $234.3 million of cash and cash equivalents, which consist of interest-
bearing deposit accounts, money market accounts managed by financial ins�tu�ons and highly liquid investments with maturi�es of three months or less. For 
the six months ended June 30, 2024, we generated posi�ve cash flows from our opera�ng ac�vi�es.

Loan Agreements

In June 2017, we entered into a $575.0 million first lien debt facility (the “June 2017 First Lien Term Loan”). We had an outstanding loan balance of $465.7 
million under the June 2017 First Lien Loan as of December 31, 2021. In the first quarter of 2022, we repaid $190.7 million of the outstanding June 2017 First 
Lien Loan. On February 3, 2022, we entered into an amendment which refinanced the remaining balance of the June 2017 First Lien Loan with a $275.0 
million term loan (the “February 2022 First Lien Loan”), added a $100.0 million revolving credit facility (the “Revolving Facility”) with a maturity date of 
February 3, 2027, replaced the London Interbank Offered Rate (“LIBOR”)-based floa�ng interest rate with a term SOFR-based floa�ng interest rate, and 
revised the springing financial covenant to require compliance with a first lien net leverage ra�o when revolver borrowings exceed certain levels.

On June 14, 2024, we entered into an amendment which refinanced the remaining balance of the February 2022 First Lien Loan with a $395.0 million term 
loan (the “June 2024 First Lien Loan”) with a maturity date of February 3, 2029 and revised the term SOFR-based floa�ng interest rate. The June 2024 First 
Lien Loan requires quarterly amor�za�on payments of $1.0 million. The Revolving Facility, which was unaffected by the refinancing of the February 2022 First 
Lien Loan, does not require periodic payments. All obliga�ons under the June 2024 First Lien Loan are secured, subject to permi�ed liens and other 
excep�ons, by first-priority perfected security interests in substan�ally all of our and the applicable guarantors’ assets. The June 2024 First Lien Loan carries 
an interest rate of SOFR (subject to a 0.5% floor) plus a margin of 3.00%; provided that such margin may be reduced to 2.75% if the corporate ra�ng assigned 
to us by Moody’s Investors Service, Inc. and S&P Global Ra�ngs is at least Ba3/BB- (in each case, stable or be�er).
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In connec�on with our acquisi�on of Wavedash, we assumed long-term debt owed to Shoko Chukin Bank (the “Shoko Chukin Bank Loan”) of JPY 458.3 million 
(approximately $3.1 million), which had an original maturity date of June 24, 2026 and was subject to a fixed interest rate of 1.27% per annum. On April 4, 
2024, we paid off the Shoko Chukin Bank Loan balance in its en�rety.

As of June 30, 2024, we had the June 2024 First Lien Loan outstanding and no outstanding borrowings under the Revolving Facility.

Share Repurchase Programs

On February 29, 2024, our Board of Directors (our “Board”) authorized a share repurchase program for up to $100.0 million of our Class A common stock, 
which program was publicly announced on March 5, 2024 and does not have a fixed expira�on date (the “2024 Repurchase Program”). As of June 30, 2024, 
we had repurchased approximately 3.5 million shares of our Class A Common Stock for approximately $20.0 million under the 2024 Repurchase Program and 
paid less than $0.1 million in commissions. As of June 30, 2024, approximately $80.0 million remained available for future repurchases under the 2024 
Repurchase Program.

On May 25, 2022, our Board authorized a share repurchase program for up to $40.0 million of our Class A common stock, which program was publicly 
announced on May 26, 2022 (the “2022 Repurchase Program”). The 2022 Repurchase Program’s authoriza�on was fully u�lized during 2022 and the three 
months ended March 31, 2023. Cumula�vely under the 2022 Repurchase Program, we repurchased 5.3 million shares of our Class A common stock for $40.0 
million and paid $0.1 million in commissions.

Share repurchases are accounted for as Treasury stock in the Condensed Consolidated Balance Sheets.

Distribu�ons to Non-Controlling Interests

Per its Limited Liability Company Agreement, Hoya Intermediate is required to make pro-rata tax distribu�ons to its members, of which $2.8 million and $6.4 
million was distributed to non-controlling interests in the three and six months ended June 30, 2024, respec�vely.

Tax Receivable Agreement

In connec�on with the Merger Transac�on, we entered into a Tax Receivable Agreement (the “TRA”) with the exis�ng Hoya Intermediate shareholders that 
provides for our payment to such shareholders of 85% of the amount of the tax savings, if any, that we realize (or, under certain circumstances, are deemed to 
realize) as a result of, or a�ributable to, (i) increases in the tax basis of assets owned directly or indirectly by Hoya Intermediate or its subsidiaries from, 
among other things, any redemp�ons or exchanges of Intermediate Units, (ii) exis�ng tax basis (including deprecia�on and amor�za�on deduc�ons arising 
from such tax basis) in long-lived assets owned directly or indirectly by Hoya Intermediate and its subsidiaries and (iii) certain other tax benefits (including 
deduc�ons in respect of imputed interest) related to us making payments under the TRA.

Amounts payable under the TRA are con�ngent upon the genera�on of future taxable income over the term of the TRA and future changes in tax laws. If we 
do not generate sufficient taxable income in the aggregate over the term of the TRA to u�lize the tax benefits, then we would not be required to make the 
related payments. As of June 30, 2024, we es�mate that the tax savings associated with all tax a�ributes described above would require us to pay $165.7 
million, primarily over the next 15 years. As of June 30, 2024, $3.5 million is due within the next 12 months.
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Cash Flows

The following table summarizes our cash flows (in thousands):

  Six Months Ended June 30,  

  2024   2023  
Net cash provided by opera�ng ac�vi�es  $ 25,359   $ 82,670  
Net cash used in inves�ng ac�vi�es   (10,548 )   (5,583 )
Net cash provided by (used in) financing ac�vi�es   94,716    (22,503 )
Impact of foreign exchange on cash, cash equivalents, and restricted cash   (1,536 )   —  
Net increase in cash, cash equivalents, and restricted cash  $ 107,991   $ 54,584  

Cash Provided by Opera�ng Ac�vi�es

Net cash provided by opera�ng ac�vi�es was $25.4 million for the six months ended June 30, 2024 due to $9.5 million in net income, net non-cash charges of 
$54.0 million and net cash ou�lows from a $38.2 million change in net opera�ng assets. The net cash ou�lows from the change in net opera�ng assets were 
primarily due to the �ming of receipts and disbursements for accrued expenses and other current liabili�es, accounts receivable and inventory. 

Net cash provided by opera�ng ac�vi�es was $82.7 million for the six months ended June 30, 2023 due to $68.6 million in net income, net non-cash incomes 
of $5.9 million and net cash inflows from a $20.0 million change in net opera�ng assets. The net cash inflows from the change in net opera�ng assets were 
primarily due to an increase in accounts payable resul�ng from seasonal fluctua�ons.

Cash Used in Inves�ng Ac�vi�es

Net cash used in inves�ng ac�vi�es was $10.6 million and $5.6 million for the six months ended June 30, 2024 and 2023, respec�vely, which was primarily 
related to capital spending on development ac�vi�es related to our pla�orm.

Cash Provided By (Used In) Financing Ac�vi�es

Net cash provided by financing ac�vi�es was $94.7 million for the six months ended June 30, 2024, which was primarily related to the refinancing of the 
February 2022 First Lien Loan with the June 2024 First Lien Loan in June 2024.

Net cash used in financing ac�vi�es was $22.5 million for the six months ended June 30, 2023, which was primarily related to the 2022 Repurchase Program 
and tax distribu�ons to non-controlling interests.

Cri�cal Accoun�ng Policies and Es�mates

Our condensed consolidated financial statements are prepared in accordance with GAAP, which requires us to make es�mates and assump�ons that affect 
the reported amounts of assets, liabili�es, revenue, costs and expenses, and related disclosures. On an ongoing basis, we evaluate our es�mates and 
assump�ons. Actual results may differ from these es�mates under different assump�ons or condi�ons. The es�mates and assump�ons associated with 
revenue recogni�on, equity-based compensa�on, warrants and earnouts, recoverability of our goodwill, indefinite-lived intangible assets, definite-lived 
intangible assets, long-lived assets and valua�on allowances have the greatest poten�al impact on our consolidated financial statements. Accordingly, these 
are the policies that are the most cri�cal to aid in fully understanding and evalua�ng our condensed consolidated financial statements. See our 2023 Form 10-
K for a descrip�on of our cri�cal accoun�ng policies and es�mates. There have been no material changes to the cri�cal accoun�ng policies disclosed in our 
2023 Form 10-K.

Recent Accoun�ng Pronouncements

See Note 2, New Accoun�ng Standards, to our condensed consolidated financial statements included elsewhere in this Report for a descrip�on of recently 
adopted accoun�ng pronouncements and issued accoun�ng pronouncements not yet adopted.
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Item 3. Quan�ta�ve and Qualita�ve Disclosures about Market Risk

Market risk is the poten�al loss from adverse changes in interest rates, foreign exchange rates and market prices. Our primary market risk is interest rate risk 
associated with our long-term debt. We manage our exposure to this risk through established policies and procedures. Our objec�ve is to mi�gate poten�al 
income statement, cash flow and market exposures from changes in interest rates.

Interest Rate Risk

Our market risk is affected by changes in interest rates. The February 2022 First Lien Loan and the June 2024 First Lien Loan both bear a floa�ng interest rate 
based on market rates plus an applicable spread. We will be suscep�ble to fluctua�ons in interest rates if we do not hedge the interest rate exposure arising 
from our floa�ng-rate debt, which may adversely impact our financial results. A hypothe�cal 1% change in interest rates, assuming rates are above our 
interest rate floor, would have impacted our interest expense by $0.7 million and $1.4 million for the three and six months ended June 30, 2024, respec�vely, 
based on amounts outstanding under the February 2022 First Lien Loan and the June 2024 First Lien Loan.

Foreign Currency Exchange Risk

Our repor�ng currency is the U.S. dollar, while certain of our interna�onal subsidiaries’ func�onal currency is their local currency. Our interna�onal revenue, 
as well as costs and expenses denominated in foreign currencies, expose us to the risk of fluctua�ons in foreign currency exchange rates against the U.S. 
dollar. Accordingly, we are subject to foreign currency risk, which may adversely impact our financial results.

We are also exposed to foreign exchange rate fluctua�ons as we translate the financial statements of our foreign subsidiaries into U.S. dollars in consolida�on.
We have not entered into deriva�ve or hedging transac�ons, but we may do so in the future if our exposure to foreign currency becomes more significant.

Due to fluctua�ons in exchange rates resul�ng from the current macroeconomic environment, we may experience nega�ve impacts on the transla�on 
adjustments resul�ng from the conversion of the financial statements of our foreign subsidiaries into U.S. dollars, as well as the revalua�on adjustments on 
U.S. dollar denominated intercompany loans. Our foreign currency transla�on adjustment included in the Condensed Consolidated Statements of 
Comprehensive Income (Loss) resulted in losses of $1.3 million and $3.1 million for the three and six months ended June 30, 2024, respec�vely. As of June 30, 
2024, a hypothe�cal 10% change in foreign currency exchange rates applicable to our business would have impacted our foreign currency revalua�on gain or 
loss, which is reflected in the Condensed Consolidated Statements of Opera�ons, by $4.2 million.

Item 4. Controls and Procedures

Limita�ons on Effec�veness of Disclosure Controls and Procedures

In designing and evalua�ng our disclosure controls and procedures, management recognizes that any controls and procedures, no ma�er how well designed 
and operated, can provide only reasonable assurance of achieving the desired control objec�ves. In addi�on, the design of disclosure controls and procedures 
must reflect the fact that there are resource constraints and that management is required to apply judgment in evalua�ng the benefits of possible controls 
and procedures rela�ve to their costs.

Evalua�on of Disclosure Controls and Procedures

Disclosure controls and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) are designed to ensure that informa�on required to 
be disclosed in reports filed or submi�ed under the Exchange Act is recorded, processed, summarized, and reported within the �me periods specified in the 
SEC rules and forms, and that such informa�on is accumulated and communicated to management, including our principal execu�ve and principal financial 
officers, as appropriate, to allow �mely decisions regarding required disclosures.

Our management, with the par�cipa�on of our principal execu�ve and principal financial officers, has evaluated the effec�veness of our disclosure controls 
and procedures (as defined in Rules 13a-15(e) and 15d-15(e) under the Exchange Act) as of the end of the period covered by this Report. Based on such 
evalua�on, our principal execu�ve and principal financial officers concluded that our disclosure controls and procedures were not effec�ve at the 
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reasonable assurance level as of June 30, 2024 due to the material weakness in our internal control over financial repor�ng described below.

Material Weakness

In connec�on with the audit of our consolidated financial statements as of December 31, 2023, 2022 and 2021, we iden�fied a material weakness in our 
internal control over financial repor�ng related to the implementa�on of segrega�on of du�es as part of our control ac�vi�es, the establishment of clearly 
defined roles within our finance and accoun�ng func�ons and the number of personnel in those func�ons with an appropriate level of technical accoun�ng 
and SEC repor�ng experience which, in the aggregate, cons�tute a material weakness.

Remedia�on Ac�vi�es

We con�nue to strengthen our internal control over financial repor�ng and are commi�ed to ensuring that such controls are designed and opera�ng 
effec�vely. During the three months ended June 30, 2024, we con�nued to review our internal control procedures, to implement new controls and processes, 
to hire addi�onal qualified personnel and to establish more robust processes to support our internal control over financial repor�ng, including by crea�ng 
clearly defined roles and responsibili�es and the appropriate segrega�on of du�es. These ac�ons are con�nuing to be validated through tes�ng and, when 
fully implemented, we believe they will be effec�ve in remedia�ng the material weakness. However, addi�onal �me is required to complete implemen�ng 
the enhanced procedures and to test and ensure the effec�veness and sustainability of the improved controls. The material weakness will not be considered 
remediated un�l the applicable controls have been in place and opera�ng for a sufficient period of �me and management has concluded, through tes�ng, 
that these controls are effec�ve. We con�nue to devote significant �me and a�en�on to these efforts.

Changes in Internal Control over Financial Repor�ng

Except with respect to the con�nuing remedia�on ac�vi�es described above, there were no changes in our internal control over financial repor�ng (as 
defined in Rules 13a-15(f) and 15d-15(f) under the Exchange Act) during the quarter ended June 30, 2024 that have materially affected, or are reasonably 
likely to materially affect, our internal control over financial repor�ng. We are con�nuing to review the internal control structures of Wavedash and 
Vegas.com and, if necessary, will make appropriate changes as we con�nue to integrate such businesses into our overall internal control over financial 
repor�ng.
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Part II - Other Informa�on

Item 1. Legal Proceedings

None.

Item 1A. Risk Factors

In addi�on to the other informa�on set forth in this Report, you should carefully consider the risks and uncertain�es discussed in the “Risk Factors” sec�on of 
our 2023 Form 10-K. These risks and uncertain�es could cause actual results to differ materially from historical results or the results contemplated by the 
forward-looking statements contained in this Report. There have been no material changes to the risk factors disclosed in our 2023 Form 10-K.

Item 2. Unregistered Sales of Equity Securi�es and Use of Proceeds

Purchases of Equity Securi�es by the Issuer and Affiliated Purchasers

The following table provides informa�on about repurchases of our common stock during the three months ended June 30, 2024 (in thousands, except share 
and per share data):

Period  
Total Number of

Shares Purchased   
Average Price Paid

Per Share   

Total Number of Shares
Purchased As Part of
Publicly Announced
Plans or Programs   

Approximate Dollar Value of 
Shares That May Yet Be 

Purchased Under the Plans or 
Programs  

April 1-30, 2024   2,743,656   $ 5.79    2,743,656   $ 80,000  
May 1-31, 2024   —    —    —    80,000  
June 1-30, 2024   —    —    —    80,000  

Total   2,743,656   $ 5.79    2,743,656   $ 80,000  

(1) Excludes brokerage commissions and other costs of execu�on.

(2) On February 29, 2024, our Board authorized the 2024 Repurchase Program for up to $100.0 million of our Class A common stock. The 2024 Repurchase 
Program was publicly announced on March 5, 2024, does not have a fixed expira�on date and does not obligate us to purchase any minimum number of 
shares. Under the 2024 Repurchase Program, we may repurchase shares in privately nego�ated or open market transac�ons, including under plans 
complying with Rule 10b5-1 under the Exchange Act.

Item 3. Defaults Upon Senior Securi�es

None.

Item 4. Mine Safety Disclosures

Not applicable.

Item 5. Other Informa�on

None.
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Item 6. Exhibits

Exhibit
Number Descrip�on

Incorporated by Reference Filed / 
Furnished 
HerewithForm Exhibit Filing Date

2.1 Transac�on Agreement, dated April 21, 2021, among Horizon Acquisi�on Corpora�on, 
Horizon Sponsor, LLC, Hoya Topco, LLC, Hoya Intermediate, LLC and Vivid Seats Inc.

S-4 2.1 5/28/2021  

2.2 Purchase, Sale and Redemp�on Agreement, dated April 21, 2021, among Hoya Topco, 
LLC, Hoya Intermediate, LLC, Vivid Seats Inc., Crescent Mezzanine Partners VIB, L.P., 
Crescent Mezzanine Partners VIC, L.P., NPS/Crescent Strategic Partnership II, LP, CM7C 
VS Equity Holdings, LP, Crescent Mezzanine Partners VIIB, L.P., CM6B Vivid Equity, Inc., 
CM6C Vivid Equity, Inc., CM7C VS Equity, LLC, CM7B VS Equity, LLC, Crescent Mezzanine 
Partners VI, L.P., Crescent Mezzanine Partners VII, L.P., Crescent Mezzanine Partners VII
(LTL), L.P., CBDC Universal Equity, Inc., Crescent Capital Group, LP and Horizon 
Acquisi�on Corpora�on

S-4 2.2 5/28/2021  

2.3 Plan of Merger, dated October 18, 2021, among Horizon Acquisi�on Corpora�on, 
Horizon Sponsor, LLC, Hoya Topco, LLC, Hoya Intermediate, LLC and Vivid Seats Inc.

10-Q 2.3 11/15/2021  

3.1 Amended and Restated Cer�ficate of Incorpora�on 8-K 3.1 10/22/2021  

3.2 First Amendment to Amended and Restated Bylaws 10-Q 3.2 5/10/2022  

3.3 Amended and Restated Bylaws 8-K 3.2 10/22/2021  

4.1 Amended and Restated Warrant Agreement, dated October 14, 2021, between Horizon 
Acquisi�on Corpora�on and Con�nental Stock Transfer & Trust Company

8-K 10.7 10/22/2021  

4.2 Specimen Class A Common Stock Cer�ficate of Vivid Seats Inc. 10-K 4.2 3/15/2022  

4.3 Specimen Warrant Cer�ficate of Vivid Seats Inc. 10-K 4.3 3/15/2022  

10.1 Amendment No. 5 to First Lien Credit Agreement, dated June 14, 2024, among Hoya 
Midco, LLC, Hoya Intermediate, LLC, Barclays Bank PLC, and the lenders and loan par�es 
thereto

8-K 10.1 6/20/2024  

10.2 Amendment to Employment Agreement, dated June 14, 2024, among Stanley Chia, 
Vivid Seats Inc. and Vivid Seats LLC

   *

10.3 Amendment to Employment Agreement, dated June 14, 2024, among Lawrence Fey, 
Vivid Seats Inc. and Vivid Seats LLC

   *

10.4 Form of Redemp�on, Repurchase and Cancella�on Agreement    *

31.1 Rule 13a-14(a)/15d-14(a) Cer�fica�on of Principal Execu�ve Officer    *

31.2 Rule 13a-14(a)/15d-14(a) Cer�fica�on of Principal Financial Officer    *

32.1 18 U.S.C. Sec�on 1350 Cer�fica�on of Principal Execu�ve Officer    **

32.2 18 U.S.C. Sec�on 1350 Cer�fica�on of Principal Financial Officer    **

101.INS Inline XBRL Instance Document – the instance document does not appear in the 
Interac�ve Data File because XBRL tags are embedded within the Inline XBRL document

   *

101.SCH Inline XBRL Taxonomy Extension Schema Document    *

101.CAL Inline XBRL Taxonomy Extension Calcula�on Linkbase Document    *
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101.DEF Inline XBRL Taxonomy Extension Defini�on Linkbase Document    *

101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document    *

101.PRE Inline XBRL Taxonomy Extension Presenta�on Linkbase Document    *

104 Cover Page Interac�ve Data File (embedded within the Inline XBRL Document)    *

* Filed herewith.
** Furnished herewith.
# Indicates management contract or compensatory plan.

The documents filed as exhibits to this Report are not intended to provide factual informa�on other than with respect to the terms of the documents 
themselves, and should not be relied on for that purpose. In par�cular, any representa�ons and warran�es contained in any such document were made solely 
within the context of such document and do not apply in any other context or at any �me other than the date on which they were made.
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Signatures

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

  Vivid Seats Inc.
    
  By: /s/ Stanley Chia
   Stanley Chia
   Chief Execu�ve Officer
   August 6, 2024
    
  By: /s/ Lawrence Fey
   Lawrence Fey
   Chief Financial Officer
   August 6, 2024
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Exhibit 10.2

AMENDMENT TO
EMPLOYMENT AGREEMENT

This Amendment to Employment Agreement (this “Amendm. ent”) is entered into by and among Vivid Seats Inc. and Vivid Seats LLC (together, the 
“Company”) and Stanley Chia (“Execu�ve”) (each, a “Party,” and collec�vely, the “Par�es”) as of June 26, 2024 (the “Effec�ve Date”).

The Company and Execu�ve previously entered into an Employment Agreement, dated August 9, 2021 (the “Employment Agreement”), and the Company 
and Execu�ve now desire to amend the Employment Agreement pursuant to the terms hereof. In considera�on of Execu�ve’s con�nued engagement with 
the Company and other good and valuable considera�on, the receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, the 
Par�es agree as follows:

1. Defini�ons

Capitalized terms used herein and not otherwise defined shall have the same meaning as set forth in the Employment Agreement.

2. Amendments.

The Par�es hereby agree that the Employment Agreement shall be amended as follows:

a. Sec�on 9(e). Sec�on 9(e) of the Employment Agreement shall be stricken in its en�rety. All other provisions in Sec�on 9 of the Employment 
Agreement shall remain the same.

b. Sec�on 10. The Employment Agreement shall be amended to include a new Sec�on 10. All subsequent Sec�on numbers and references to such 
Sec�ons shall be adjusted accordingly. The new Sec�on 10 shall comprise the following provisions:

10. If, at any �me during the period beginning 12 months prior to a Change in Control (as defined in the Company’s 2021 Incen�ve Award Plan, as 
amended) and ending 12 months following a Change in Control, the Company terminates your employment and such termina�on cons�tutes 
a Qualifying Termina�on, you will be en�tled to receive the following payments and benefits:

a. a severance payment equal to 18 months of your then applicable Base Salary (the “CIC Base Salary Severance”);

b. 1.5 �mes your Annual Bonus for the fiscal year in which such termina�on of employment occurs;

c. any unpaid bonus for a prior fiscal year;

d. the COBRA benefits iden�fied in Sec�on 9(d);

e. notwithstanding the terms of the equity awards, the ves�ng of your then outstanding unvested equity awards, including the Equity  
Awards, shall be accelerated as to 100% of the unvested shares subject thereto; and

f. the benefits set forth in Sec�ons 9 and 10 are collec�vely, less deduc�ons and withholdings required by law or authorized by you, termed 
the “Severance Pay.” Subject to the provisions in Sec�ons 9 and 10, payments of any Base Salary Severance or CIC Base Salary Severance 
shall be made in substan�ally equal monthly installments in accordance with the Company’s general payroll prac�ces in effect at the 
�me of your termina�on of employment, and payment of any prorated or unpaid bonus shall be made when such bonus payments 
would otherwise have been paid. For purposes of Sec�ons 9 and 10, “Cause” and “Good Reason” have the meanings set forth in Exhibit 
B hereto. The Company will not be required to pay any Severance Pay unless (i) you execute and deliver to the Company an agreement in 
the form a�ached as Exhibit C hereto (the “Release Agreement”) within 60 days following the date of your termina�on of employment 
and (ii) you have not materially breached the provisions of (A) this le�er, (B) Sec�ons 2 through 8 of Exhibit A hereto, (C) the Release 
Agreement or (D) any other agreement between you and the 

 



 

Company. If the Release Agreement has been executed and delivered and is no longer subject to revoca�on as provided in the preceding 
sentence, then the applicable Severance Pay shall be paid in accordance with the Company’s general payroll prac�ces in effect at the 
�me of your termina�on of employment and commencing on the 60th day following your termina�on of employment. The first payment 
of any Base Salary Severance or CIC Base Salary Severance, as applicable, shall include payment of all amounts that otherwise would 
have been due prior thereto under the terms of this le�er had such payments commenced immediately upon your termina�on of 
employment, and any payments made therea�er shall con�nue as provided herein. For the avoidance of doubt, under no 
circumstances shall you be en�tled to receive Severance Pay under both Sec�ons 9 and 10.

3. Con�nua�on

Except as set forth herein, all of the terms and condi�ons set forth in the Employment Agreement, including its exhibits and schedules, are unchanged, shall 
remain in full force and effect and are hereby ra�fied and confirmed by the Par�es. If any provision hereof is inconsistent with the Employment Agreement, 
the Par�es intend that the terms hereof shall control solely to the extent required to make the Employment Agreement consistent herewith. Nothing herein 
shall change the at-will nature of Execu�ve’s employment. Execu�ve agrees and confirms that nothing herein triggers the Good Reason provision contained in 
the Employment Agreement.

4. Construc�on of Terms

This Amendment cons�tutes the en�re understanding between the Par�es with respect to the subject ma�er hereof and supersedes any other agreements 
or promises made to Execu�ve by anyone with respect to this subject ma�er, whether oral or wri�en. No modifica�on hereto shall be valid unless in wri�ng 
and signed by the Par�es.

5. Governing Law

This Amendment shall be governed by the laws of the State of Delaware, without regard to the conflicts of law provisions of any jurisdic�on.

6. Counterparts

This Amendment may be executed in one or more counterparts, each of which shall be deemed to be an original, with the same force and effec�veness as 
though executed in a single document.

7. Effec�ve Date

The terms and condi�ons set forth herein shall be effec�ve as of the Effec�ve Date.

[Signature page follows]
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IN WITNESS WHEREOF, the Par�es hereto have executed this Amendment as of the Effec�ve Date.

VIVID SEATS INC. EXECUTIVE

By: /s/ Lawrence Fey By: /s/ Stanley Chia
Name: Lawrence Fey Name: Stanley Chia
Title: Chief Financial Officer  

VIVID SEATS LLC  

By: /s/ Lawrence Fey  
Name: Lawrence Fey  
Title: Chief Financial Officer  

 

[Signature Page to Amendment to Employment Agreement]



 
 
 

Exhibit 10.3

AMENDMENT TO
EMPLOYMENT AGREEMENT

This Amendment to Employment Agreement (this “Amendment”) is entered into by and among Vivid Seats Inc. and Vivid Seats LLC (together, the “Company”) 
and Lawrence Fey (“Execu�ve”) (each, a “Party,” and collec�vely, the “Par�es”) as of June 26, 2024 (the “Effec�ve Date”).

The Company and Execu�ve previously entered into an Employment Agreement, dated August 9, 2021 (the “Employment Agreement”), and the Company 
and Execu�ve now desire to amend the Employment Agreement pursuant to the terms hereof. In considera�on of Execu�ve’s con�nued engagement with 
the Company and other good and valuable considera�on, the receipt and sufficiency of which is hereby acknowledged, and intending to be legally bound, the 
Par�es agree as follows:

1. Defini�ons

Capitalized terms used herein and not otherwise defined shall have the same meaning as set forth in the Employment Agreement.

2. Amendments.

The Par�es hereby agree that the Employment Agreement shall be amended as follows:

a. Sec�on 9(e). Sec�on 9(e) of the Employment Agreement shall be stricken in its en�rety. All other provisions in Sec�on 9 of the Employment 
Agreement shall remain the same.

b. Sec�on 10. The Employment Agreement shall be amended to include a new Sec�on 10. All subsequent Sec�on numbers and references to such 
Sec�ons shall be adjusted accordingly. The new Sec�on 10 shall comprise the following provisions:

10. If, at any �me during the period beginning 12 months prior to a Change in Control (as defined in the Company’s 2021 Incen�ve Award Plan, as 
amended) and ending 12 months following a Change in Control, the Company terminates your employment and such termina�on cons�tutes 
a Qualifying Termina�on, you will be en�tled to receive the following payments and benefits:

a. the Base Salary Severance;

b. 1.0 �mes your Annual Bonus for the fiscal year in which such termina�on of employment occurs;

c. any unpaid bonus for a prior fiscal year;

d. the COBRA benefits iden�fied in Sec�on 9(d);

e. notwithstanding the terms of the equity awards, the ves�ng of your then outstanding unvested equity awards, including the Equity  
Awards, shall be accelerated as to 100% of the unvested shares subject thereto; and

f. the benefits set forth in Sec�ons 9 and 10 are collec�vely, less deduc�ons and withholdings required by law or authorized by you, termed 
the “Severance Pay.” Subject to the provisions in Sec�ons 9 and 10, payments of any Base Salary Severance shall be made in 
substan�ally equal monthly installments in accordance with the Company’s general payroll prac�ces in effect at the �me of your 
termina�on of employment, and payment of any prorated or unpaid bonus shall be made when such bonus payments would otherwise 
have been paid. For purposes of Sec�ons 9 and 10, “Cause” and “Good Reason” have the meanings set forth in Exhibit B hereto. The 
Company will not be required to pay any Severance Pay unless (i) you execute and deliver to the Company an agreement in the form 
a�ached as Exhibit C hereto (the “Release Agreement”) within 60 days following the date of your termina�on of employment and (ii) 
you have not materially breached the provisions of (A) this le�er, (B) Sec�ons 2 through 8 of Exhibit A hereto, (C) the Release Agreement 
or (D) any other agreement between you and the Company. If the Release Agreement has been executed and delivered and is no longer 
subject to revoca�on as provided in the 

 



 

preceding sentence, then the applicable Severance Pay shall be paid in accordance with the Company’s general payroll prac�ces in effect 
at the �me of your termina�on of employment and commencing on the 60th day following your termina�on of employment. The first 
payment of any Base Salary Severance shall include payment of all amounts that otherwise would have been due prior thereto under the 
terms of this le�er had such payments commenced immediately upon your termina�on of employment, and any payments made 
therea�er shall con�nue as provided herein. For the avoidance of doubt, under no circumstances shall you be en�tled to receive 
Severance Pay under both Sec�ons 9 and 10.

3. Con�nua�on

Except as set forth herein, all of the terms and condi�ons set forth in the Employment Agreement, including its exhibits and schedules, are unchanged, shall 
remain in full force and effect and are hereby ra�fied and confirmed by the Par�es. If any provision hereof is inconsistent with the Employment Agreement, 
the Par�es intend that the terms hereof shall control solely to the extent required to make the Employment Agreement consistent herewith. Nothing herein 
shall change the at-will nature of Execu�ve’s employment. Execu�ve agrees and confirms that nothing herein triggers the Good Reason provision contained in 
the Employment Agreement.

4. Construc�on of Terms

This Amendment cons�tutes the en�re understanding between the Par�es with respect to the subject ma�er hereof and supersedes any other agreements 
or promises made to Execu�ve by anyone with respect to this subject ma�er, whether oral or wri�en. No modifica�on hereto shall be valid unless in wri�ng 
and signed by the Par�es.

5. Governing Law

This Amendment shall be governed by the laws of the State of Delaware, without regard to the conflicts of law provisions of any jurisdic�on.

6. Counterparts

This Amendment may be executed in one or more counterparts, each of which shall be deemed to be an original, with the same force and effec�veness as 
though executed in a single document.

7. Effec�ve Date

The terms and condi�ons set forth herein shall be effec�ve as of the Effec�ve Date.

[Signature page follows]
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IN WITNESS WHEREOF, the Par�es hereto have executed this Amendment as of the Effec�ve Date.

VIVID SEATS INC. EXECUTIVE

By: /s/ Stanley Chia By: /s/ Lawrence Fey
Name: Stanley Chia Name: Lawrence Fey
Title: Chief Execu�ve Officer  

VIVID SEATS LLC  

By: /s/ Stanley Chia  
Name: Stanley Chia  
Title: Chief Execu�ve Officer  

 

[Signature Page to Amendment to Employment Agreement]



 

Exhibit 10.4

REDEMPTION, REPURCHASE AND CANCELLATION AGREEMENT

This Redemp�on, Repurchase and Cancella�on Agreement (this “Agreement”) is made and entered into as of [•] (the “Effec�ve Date”) by and between Hoya 
Topco, LLC, a Delaware limited liability company (the “Company”), and [•] (the “Unitholder”). In this Agreement, the Company and the Unitholder are 
some�mes referred to individually as a “Party” and together as the “Par�es.” Capitalized terms used but not defined in this Agreement shall have the 
meanings ascribed to them in the Fourth Amended and Restated Limited Liability Company Agreement of the Company, dated September 1, 2020 (including 
any amended and restated appendices), as amended, supplemented or otherwise modified in accordance with the terms thereof (the “LLC Agreement”).

RECITALS

WHEREAS, the Unitholder was granted certain Class B-1 Incen�ve Units of the Company, the outstanding amounts of which are set forth on Schedule 1 
a�ached hereto (the “Redemp�on Units”);

WHEREAS, from �me to �me the Unitholder was granted other Incen�ve Units of the Company, including those set forth on Schedule 2 a�ached hereto (all 
Incen�ve Units held by the Unitholder other than the Redemp�on Units, the “Underwater Units”), the Fair Market Value of which is currently $0.00;

WHEREAS, the Unitholder was granted certain phantom units of the Company as set forth on Schedule 3 a�ached hereto (each, a “Phantom Unit”, 
collec�vely, the “Phantom Units” and together with the Redemp�on Units and the Underwater Units, the “Units”), pursuant to that certain Securi�es 
Agreement, dated September 1, 2020, by and between the Company and the Unitholder (the “Securi�es Agreement”);

WHEREAS, each of the Company and the Unitholder desire that (i) the Underwater Units be cancelled, (ii) the Company redeem and repurchase the 
Redemp�on Units and (iii) the Company repurchase and cancel the Phantom Units in accordance with the terms of this Agreement; and

WHEREAS, in exchange for the cancella�on of the Underwater Units, the redemp�on and repurchase of the Redemp�on Units and the repurchase and 
cancella�on of the Phantom Units, the Company desires to make the Payment (as defined below) to the Unitholder in accordance with the terms of this 
Agreement.

NOW THEREFORE, in considera�on of the foregoing and the mutual covenants contained herein, and for other good and valuable considera�on, the Par�es 
hereby agree as follows:

AGREEMENT

1. Redemp�on Units. Subject to the terms and condi�ons of this Agreement, at the Effec�ve Date, the Unitholder hereby sells, assigns and transfers to the 
Company the Redemp�on Units (including (a) the Unitholder’s right to share in the profits of the Company, (b) the Unitholder’s right to receive 
distribu�ons from the Company and (c) any and all informa�on rights a�ributable to the Redemp�on Units) (the “Repurchase”), free and clear of any 
and all liens, pledges, security interests, charges, contractual obliga�ons, claims and encumbrances, or of any kind adverse claims of any nature, other 
than under the LLC Agreement and restric�ons on transfer arising pursuant to applicable securi�es laws and regula�ons (“Liens”), the Unitholder shall 
receive a payment in an aggregate amount set forth on Schedule 1 a�ached hereto represen�ng the Fair Market Value of such Redemp�on Units (a�er 
taking into account prior tax distribu�ons received by the Unitholder from the Company) (the “Redemp�on Units Payment”). At the Effec�ve Date, the 
Unitholder shall deliver, or cause to be delivered, a duly executed assignment in the form a�ached hereto as Exhibit A effectua�ng the Repurchase.

2. Underwater Units. Subject to the terms and condi�ons of this Agreement, at the Effec�ve Date, the Unitholder shall forfeit all of the Underwater Units, 
consis�ng of all Incen�ve Units held by the Unitholder other than the Redemp�on Units, and all of the Unitholder’s rights and interests in and to such 
Underwater Units shall be cancelled (the “Underwater Unit Cancella�on”). The Unitholder acknowledges that (i) the Underwater Units are being 
cancelled in exchange for good and valuable considera�on, including but not limited to the Company’s entry into this Agreement, (ii) the Fair Market 
Value of the Underwater Units is $0.00 and (iii) following the Underwater Unit Cancella�on, the Unitholder shall have no further rights with respect to 
such Underwater 

 



 

Units, including under this Agreement, the LLC Agreement or any other agreement entered into between the Unitholder and the Company.

3. Phantom Units. Subject to the terms and condi�ons of this Agreement, at the Effec�ve Date, the Unitholder shall forfeit the number of Phantom Units 
set forth on Schedule 3 hereto (the “Cancelled Phantom Units”) and all of the Unitholder’s rights and interests in and to such Cancelled Phantom Units 
shall be cancelled (the “Phantom Unit Cancella�on”), the Unitholder shall receive a payment in an aggregate amount set forth on Schedule 3 a�ached 
hereto (such payment, the “Phantom Unit Payment” and together with the Redemp�on Units Payment, the “Payment”) and such Cancelled Phantom 
Units shall therea�er have no further force or effect.

4. Payment. The Company shall cause the Payments as set forth on Schedule 4 (less applicable tax withholding and without interest) to be paid to the 
Unitholder as promptly as prac�cable following the execu�on of this Agreement.

5. Waiver and Termina�on of Unitholder Rights. As of the Effec�ve Date, the Unitholder hereby waives and terminates any and all rights the Unitholder has 
with respect to the Units.

6. Representa�ons and Warran�es of the Unitholder. The Unitholder hereby represents and warrants to the Company that:

a. Interest in Units. The Unitholder has, and at the Effec�ve Date will have, good and marketable right, �tle and interest (legal and beneficial) in 
and to all of the Units, free and clear of all Liens. At the Effec�ve Date, the Unitholder will convey the Units to the Company, free and clear of all 
Liens, and the Cancelled Phantom Units and Underwater Units will be cancelled immediately therea�er.

b. Authoriza�on. The Unitholder has full power and authority and requisite capacity to enter into this Agreement, to perform his or her obliga�ons 
hereunder and to consummate the transac�ons contemplated hereby. This Agreement cons�tutes a valid and binding obliga�on of the 
Unitholder, enforceable against the Unitholder in accordance with its terms, except as enforcement may be limited by general principles of 
equity and by bankruptcy, insolvency and similar laws affec�ng creditors’ rights and remedies generally.

c. Compliance with Other Instruments. Neither the execu�on and delivery of this Agreement nor the consumma�on of any of the transac�ons 
contemplated hereby nor compliance with or fulfillment of the terms, condi�ons and provisions hereof or thereof will, to the extent applicable
to the Units, (i) result in the crea�on of any mortgage or Lien upon the Units, (ii) be the subject of any rights of first refusal, rights of first offer or 
tag along rights that have not been previously waived, (iii) result in a breach, regardless of the lapse of �me, of any of the terms of, or cons�tute 
a viola�on of or default under any statute, regula�on, law, organiza�onal document, contract, indenture or other instrument by which the 
Unitholder or any of the Unitholder’s assets are subject or bound or (iv) give rise to a right of termina�on, accelera�on or modifica�on of any 
obliga�on or loss of any benefit under any contract, oral or wri�en, or other instrument to which the Unitholder or any of the Unitholder’s 
assets are subject or bound. The Unitholder has not, and at the Effec�ve Date will not have, granted any op�ons of any sort with respect to the 
Units or any right to acquire the Units or any interest therein other than under this Agreement.

d. Li�ga�on. There are no lawsuits, ac�ons, proceedings, claims or orders brought or subject to enforcement by any third party rela�ng to, arising 
out of or affec�ng in any manner the Unitholder’s ownership of the Units, and no such lawsuits, ac�ons, proceedings, claims or orders are 
threatened in wri�ng or orally against the Unitholder.

e. Brokers. No person who has been retained by or is authorized to act on behalf of the Unitholder is or will be en�tled to a broker’s, finder’s, 
investment banker’s, financial adviser’s or similar fee from the Company or the Unitholder in connec�on with this Agreement or any of the 
transac�ons contemplated by this Agreement.
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f. No Consent. No no�ce to, filing with or authoriza�on, registra�on, consent or approval of any person or governmental agency is necessary for 
the execu�on, delivery or performance of this Agreement or the consumma�on of the transac�ons contemplated hereby by the Unitholder.

g. Non-Foreign Status; W-9. The Unitholder is not a “foreign person” as such term is used in Sec�ons 1445 or 1446(f) of the Internal Revenue Code 
of 1986, as amended (the “Code”), or the Treasury Regula�ons promulgated thereunder. The Unitholder has provided the Company with a 
properly completed and duly executed IRS Form W-9 for itself and for any affiliate of the Unitholder that holds any Units and is transferring or
forfei�ng such Units pursuant to this Agreement.

h. Disclosure of Informa�on. The Unitholder has received all the informa�on he or she considers necessary or appropriate for deciding whether to 
consummate the transac�ons contemplated by this Agreement. The Unitholder further represents that he or she has had an opportunity to ask 
ques�ons and receive answers from the Company and its management regarding the business, proper�es, prospects and financial condi�on of 
the Company and its affiliates. The Unitholder acknowledges that the Company (i) has not made, and the Unitholder has not relied on, any 
representa�on or warranty, express or implied, except as set forth herein, regarding any aspect of the transac�ons contemplated hereunder, the 
opera�on, financial condi�on, financial projec�ons or other forward looking statements of the Company or its affiliates, the accuracy or 
completeness of any informa�on that the Company has furnished or made available to the Unitholder or the value of the Units, (ii) may have 
access to certain material, nonpublic informa�on regarding the Company and its affiliates, their respec�ve financial condi�ons, results of 
opera�ons, businesses, proper�es, assets, liabili�es, management, projec�ons, appraisals, plans and prospects and that any such informa�on 
may be indica�ve of a value of the Units that is substan�ally different than Payment or otherwise affect the Unitholder’s determina�on to 
effectuate the Phantom Unit Cancella�on and the Repurchase in exchange for the Payment and that the Unitholder has made the determina�on 
to effectuate the Phantom Unit Cancella�on and the Repurchase in exchange for the Payment pursuant to this Agreement regardless of the
foregoing and (iii) is relying upon the truth of the representa�ons and warran�es in this Sec�on 6 in connec�on with the transac�ons 
contemplated hereunder.

i. Compliance with Securi�es Laws. The Unitholder acknowledges and agrees that this Agreement and the transac�ons contemplated hereby have 
not been reviewed, approved or recommended by the U.S. Securi�es and Exchange Commission or any governmental agency. The Unitholder is 
consumma�ng the transac�ons contemplated hereby pursuant to an exemp�on from registra�on under the federal securi�es laws and 
applicable state securi�es laws. The Unitholder has taken all ac�ons necessary on the Unitholder’s part to comply with such exemp�on.

j. Tax Consequences. The Unitholder has had an opportunity to review the federal, state and local tax consequences of the Phantom Unit 
Cancella�on, the Underwater Unit Cancella�on and the Repurchase, the right to receive the Payment and the other transac�ons contemplated 
by this Agreement with his or her own tax advisors. The Unitholder is relying solely on such advisors and not on any statements or 
representa�ons of the Company or any of its affiliates. The Unitholder understands that the Unitholder (and not the Company or any of its 
affiliates) shall be solely responsible for the Unitholder’s own tax liability that may arise as a result of or in connec�on with the transac�ons 
contemplated by this Agreement and shall indemnify and hold the Company and its affiliates harmless for any losses incurred in respect of any 
such tax liability. The Unitholder agrees that he or she will make acceptable arrangements to pay any withholding or other taxes that may be due
as a result of the Payment. In the event that the Company determines that any tax or withholding payment (including wage tax or social security 
withholding under local law) is required to be deducted in rela�on to the Payment under applicable laws, the Company and its affiliates shall 
have the right to require such payments from the Unitholder, or to withhold such amounts from the Payment or other payments due to the 
Unitholder from the Company or any of its affiliates as may be necessary to sa�sfy the tax and/or withholding obliga�on.
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7. Representa�ons and Warran�es of the Company. The Company hereby represents and warrants to the Unitholder that:

a. Authoriza�on. The Company has full power and authority to enter into this Agreement, to perform its obliga�ons hereunder and to consummate 
the transac�on contemplated hereby. This Agreement cons�tutes a valid and binding obliga�on of the Company, enforceable against the 
Company in accordance with its terms, except as enforcement may be limited by general principles of equity and by bankruptcy, insolvency and 
similar laws affec�ng creditors’ rights and remedies generally. The execu�on, delivery and performance of this Agreement by the Company and
the consumma�on of the transac�ons contemplated hereby have been duly authorized by all necessary ac�on on the part of the Company.

b. Li�ga�on. There are no lawsuits, ac�ons, proceedings, claims or orders brought or subject to enforcement by any third party rela�ng to, arising 
out of or affec�ng in any manner the Company’s ability to consummate the Repurchase or the Phantom Unit Cancella�on, or to pay the 
Payment, and no such lawsuits, ac�ons, proceedings, claims or orders are threatened in wri�ng or orally against the Company.

c. Broker. No person who has been retained by or is authorized to act on behalf of the Company is or will be en�tled to a broker’s, finder’s, 
investment banker’s, financial adviser’s or similar fee from the Company or the Unitholder in connec�on with this Agreement or any of the 
transac�ons contemplated by this Agreement.

8. Release of Claims. Effec�ve as of the Effec�ve Date, the Unitholder on behalf of himself or herself and his or her heirs, legal representa�ves, successors 
and assigns, and all persons and en��es claiming by, through or under any of them, jointly and severally (“Related Persons”), hereby uncondi�onally, 
irrevocably and absolutely releases and forever discharges the Company, and its successors, assigns, heirs, affiliates, officers, directors, current and 
former employees, agents, principals, unitholders and members (the “Released Par�es”) from any and all rights, claims, demands, interests, causes of 
ac�on, suits, debts, controversies, liabili�es, costs, expenses, a�orneys’ fees and damages of whatever character, nature or kind, including those in law 
and in equity, whether known or unknown, foreseen or unforeseen, that the Unitholder or any Related Person now has, has ever had or may herea�er 
have against any Released Party arising from, rela�ng to or in any way connected with (including, for the avoidance of doubt, any individual taxes that 
may arise or result from), (a) the Unitholder’s purchase, ownership or purported ownership of the Units or any other rights in respect thereof, (b) the 
nego�a�on or execu�on of this Agreement or the consumma�on of any of the transac�ons contemplated hereby, (c) the Repurchase, (d) the 
Underwater Unit Cancella�on, (e) the Phantom Unit Cancella�on or (f) the Payment as set forth herein; and the Unitholder waives any and all claims the 
Unitholder may have to any addi�onal considera�on with respect to the Units for any other reason; provided, however, that the foregoing shall not 
apply to any claim for breach of this Agreement.

9. Confiden�ality. The Unitholder will keep in strict confidence and refrain from disclosing to any third party any confiden�al or proprietary ma�ers (except 
publicly available or freely usable material as otherwise obtained from another source not in viola�on of any confiden�ality obliga�ons to which such 
source is subject) with respect to the Company and its affiliates. This confiden�ality agreement includes the terms of this Agreement. Notwithstanding 
the foregoing, (i) the Unitholder may disclose such confiden�al informa�on (a) to its immediate a�orney(s), advisor(s) and accountant(s), if any, to the 
extent necessary for legal or investment advice or income tax repor�ng purposes (provided that the Unitholder ensures that such persons maintain the 
confiden�ality thereof), (b) in response to a subpoena duly issued by a court of law or a government agency having proper jurisdic�on or power to 
compel such disclosure or as otherwise may be required by law or (c) in connec�on with the enforcement of this Agreement, and (ii) Vivid Seats Inc. and 
its subsidiaries may make such public disclosures as may be required by law (including any disclosures as they determine in their sole discre�on to be 
required by the rules of any na�onal stock exchange on which the stock of Vivid Seats Inc. is listed).

10. Miscellaneous.

a. Certain Terms and Condi�ons. The Repurchase, the Underwater Unit Cancella�on and the Redemp�on Units Payment: (i) are extraordinary 
items that do not cons�tute compensa�on of any kind for services of any kind rendered to the Company or any affiliates, and which are outside 
the scope of the Unitholder's 
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employment contract, if any; and (ii) are not part of normal or expected compensa�on for any purposes, including, but not limited to, calcula�ng 
any severance, resigna�on, termina�on, redundancy, dismissal or end of service payments, bonuses, long-service awards, pension or re�rement 
benefits or similar payments, and in no event should be considered as compensa�on for, or rela�ng in any way to, past services for the Company 
or any affiliate thereof. The Par�es acknowledge and agree that the Phantom Unit Payment contemplated under this Agreement is subject to 
and cons�tutes non-compliant deferred compensa�on pursuant to Sec�on 409A of the Code and, accordingly, the Unitholder acknowledges and 
agrees that he, she or it will make acceptable arrangements to pay any taxes that may be due as a result of the Phantom Unit Payment, 
including, but not limited to, a 20% addi�onal income tax (and any related interest thereon) on such amount. In no event will the Company or its 
affiliates be liable for any addi�onal tax or other penalty that may be imposed on the Unitholder by Sec�on 409A of the Code or for damages for 
failing to comply with Sec�on 409A of the Code.

b. Alloca�ons. All items of income, gain, loss, deduc�on and credit shall be allocated among the Units and the other interests in the Company using 
the “interim closing method” and the “monthly conven�on” under Treasury Regula�ons Sec�on 1.706-4. This method and conven�on shall be 
set forth in a dated, wri�en statement maintained with the Company’s books and records.

c. Governing Law. This Agreement and all acts and transac�ons pursuant hereto and the rights and obliga�ons of the Par�es hereunder shall be 
governed, construed and interpreted in accordance with the laws of the State of Delaware, without giving effect to principles of conflicts of law.

d. WAIVER OF JURY TRIAL. EACH OF THE PARTIES HERETO HEREBY IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL 
PROCEEDING ARISING OUT OF RELATED TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED HEREBY.

e. Successors and Assigns. This Agreement shall be binding upon and inure to the benefit of the respec�ve heirs, successors and assigns of the 
Par�es; provided, however, that the Unitholder may not assign any of his or her rights hereunder without the express wri�en consent of the 
Company.

f. En�re Agreement. This Agreement cons�tutes the en�re agreement among the Par�es with respect to the transac�ons contemplated hereby 
and supersedes all prior agreements, understandings, nego�a�ons and representa�ons between the Par�es with respect to such transac�ons. 

g. Amendments. No amendment or modifica�on of the terms and condi�ons of this Agreement shall be valid unless in wri�ng and signed by each 
of the Par�es.

h. No�ces. Any no�ce required or permi�ed by this Agreement shall be in wri�ng and shall be deemed sufficient when delivered personally or sent 
by fax (as evidenced by the sender’s confirma�on receipt) or by electronic mail (upon confirma�on of receipt by the recipient.

i. Counterparts. This Agreement may be executed in any number of counterparts, each of which shall be deemed an original and all of which 
together shall cons�tute one instrument. Facsimile or PDF electronic copies shall be treated as originals.

j. Interpreta�on of Agreement. This Agreement cons�tutes a fully nego�ated agreement among commercially sophis�cated par�es and therefore 
shall not be construed or interpreted for or against any Party and no presump�on or burden of proof shall arise favoring or disfavoring any Party 
by virtue of the authorship of any of the provisions of this Agreement. Notwithstanding anything to the contrary herein or in any other 
agreement or document delivered in connec�on herewith, if at the �me a payment is due hereunder the Company determines in good faith that 
it does not have sufficient available funds to make full payment to the Unitholder, each other person that is owed payments in respect of similar 
equity repurchase or cancella�on transac�ons and any other person to whom the Company or any of its affiliates is reasonably expected to owe 
payments to, or that payment thereof would result in insolvency of the Company or any of its affiliates or violate any law or result in the breach 
of any agreement in effect at such �me applicable to the Company or any of its affiliates, then the obliga�ons of the Company to make such 
payment shall be deferred un�l such �me that the Company determines in good faith that it 
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has sufficient available funds to make all such payments (including, for the avoidance of doubt, full payment to the Unitholder hereunder) and 
that these payments would not result in any such insolvency, viola�on or breach.

k. Further Documents. Each Party agrees to promptly perform such further acts and to execute and deliver any and all further documents that may 
reasonably be necessary to effectuate the purposes of this Agreement.

l. Third-Party Rights. Nothing expressed or referred to in this Agreement will be interpreted or construed to give any person or en�ty, other than 
the Par�es and, to the extent permi�ed by this Agreement, their respec�ve heirs, successors and assigns any legal or equitable right, remedy or 
claim under or with respect to this Agreement or any term, condi�on or other provision of this Agreement.

m. Severability. If any part of this Agreement is deemed to be invalid by any court of law, the remaining provisions of this Agreement shall remain in 
full force and effect and may be enforced in accordance with the provisions hereof. Without limi�ng the generality of the immediately preceding 
sentence, in the event that a court of competent jurisdic�on determines that any provision of this Agreement would be unenforceable, then 
such provision will automa�cally be modified as may be enforceable and, in addi�on, such court is hereby expressly authorized to so modify this 
Agreement and to enforce it as so modified.

n. Specific Performance. The Unitholder acknowledges that the rights of the Company to consummate the transac�ons contemplated hereby are 
unique, that irreparable damage would occur in the event that any of the provisions of this Agreement were not performed in accordance with 
their specific terms or were otherwise breached and that any breach of this Agreement would not be adequately compensated by monetary 
damages. Accordingly, the Company shall be en�tled to specific performance of the terms hereof, including an injunc�on or injunc�ons to 
prevent breaches of this Agreement and to enforce specifically the terms and provisions of this Agreement, this being in addi�on to any other 
remedy to which such Party is en�tled at law or in equity. The Unitholder hereby waives and agrees not to assert any (i) defense in any ac�on for 
specific performance or any other injunc�ve or equitable relief that a remedy at law would be adequate and (ii) requirement under any law to 
post security as a prerequisite to obtaining equitable relief.

o. Other Unit Issuances. The Unitholder acknowledges that, following the Effec�ve Date, the Company and/or its affiliates may issue, redeem, 
cancel or exchange equity or equity-based securi�es, at a price per unit (or other equity interest) or distribu�on threshold in excess of the per 
unit price of the Units used to determine the Payment. Subject to the proviso in the first sentence of Sec�on 8, the Unitholder hereby releases 
the Company and its affiliates from all claims rela�ng to the transac�ons contemplated by this Agreement, including all claims rela�ng to the 
transac�ons contemplated by this Agreement in connec�on with any future issuance of equity or equity-based securi�es by the Company or any 
of its affiliates. The Unitholder hereby acknowledges that the Payment payable to the Unitholder pursuant to this Agreement provides good and 
sufficient considera�on for the foregoing release and the release in Sec�on 8.

[Signature pages follow]

6



 

IN WITNESS WHEREOF, the Par�es have executed this Redemp�on, Repurchase and Cancella�on Agreement as of the date first set forth above.

HOYA TOPCO, LLC

By:       
Name:
Title:
Date:

UNITHOLDER

By:       
Name:
Date:

[Signature Page – Redemp�on, Repurchase and Cancella�on Agreement]



 

EXHIBIT A

ASSIGNMENT SEPARATE FROM CERTIFICATE

FOR VALUE RECEIVED, [•] does hereby sell, assign and transfer unto Hoya Topco, LLC, a Delaware limited liability company (the “Company”), [•] Class B-1 
Incen�ve Units of the Company standing in the undersigned’s name on the books of the Company represented by Cer�ficate Nos. [•] herewith and does 
hereby irrevocably cons�tute and appoint each principal of GTCR LLC, GTCR Golder Rauner, L.L.C. or GTCR Golder Rauner II, L.L.C. (ac�ng alone or with one or 
more other such principals) as a�orney to transfer the said securi�es on the books of the Company with full power of subs�tu�on in the premises.

Dated as of [•].

By:       
Name:

 



 

SCHEDULE 1

Unitholder Grant Date

Original Number of 
Class B Incen�ve 

Units

Number of 
Vested Class B 
Incen�ve Units

Number of Currently 
Unvested Class B 

Incen�ve Units

Total Number of 
Repurchased Class B 

Incen�ve Units
Redemp�on Unit 

Payment

[•] [•] [•] [•] [•] [•] [•]
 

Unitholder Ini�al Here: _____

 



 

SCHEDULE 2

Unitholder Type of Underwater Incen�ve Units Total Number of Underwater Incen�ve Units

[•] [•] [•]

Unitholder Ini�al Here: _____

 



 

SCHEDULE 3

Unitholder Phantom Unit Grant Date Phantom Units Phantom Unit Payment

[•] [•] [•] [•]

Unitholder Ini�al Here: _____

 



 

SCHEDULE 4

Unitholder Redemp�on Unit Payment Phantom Unit Payment Payment (Total)

[•] [•] [•] [•]

Unitholder Ini�al Here: _____

 



 

Exhibit 31.1

CERTIFICATION PURSUANT TO
RULE 13a-14(a) / 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Stanley Chia, cer�fy that:

1. I have reviewed this Quarterly Report on Form 10-Q of Vivid Seats Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial informa�on included in this report, fairly present in all material respects the 
financial condi�on, results of opera�ons and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other cer�fying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial repor�ng (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 
for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material informa�on rela�ng to the registrant, including its consolidated subsidiaries, is made known to us by others within those 
en��es, par�cularly during the period in which this report is being prepared;

(b) Designed such internal control over financial repor�ng, or caused such internal control over financial repor�ng to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial repor�ng and the prepara�on of financial statements for 
external purposes in accordance with generally accepted accoun�ng principles;

(c) Evaluated the effec�veness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effec�veness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evalua�on; and

(d) Disclosed in this report any change in the registrant's internal control over financial repor�ng that occurred during the registrant's most recent 
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to 
materially affect, the registrant's internal control over financial repor�ng; and

5. The registrant's other cer�fying officer(s) and I have disclosed, based on our most recent evalua�on of internal control over financial repor�ng, to the 
registrant's auditors and the audit commi�ee of the registrant's board of directors (or persons performing the equivalent func�ons):

(a) All significant deficiencies and material weaknesses in the design or opera�on of internal control over financial repor�ng which are reasonably 
likely to adversely affect the registrant's ability to record, process, summarize and report financial informa�on; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over 
financial repor�ng.

Date: August 6, 2024  By: /s/ Stanley Chia
   Stanley Chia
   Chief Execu�ve Officer
   (Principal Execu�ve Officer)
 

 



 

Exhibit 31.2

CERTIFICATION PURSUANT TO
RULE 13a-14(a) / 15d-14(a) UNDER THE SECURITIES EXCHANGE ACT OF 1934,

AS ADOPTED PURSUANT TO SECTION 302 OF THE SARBANES-OXLEY ACT OF 2002

I, Lawrence Fey, cer�fy that:

1. I have reviewed this Quarterly Report on Form 10-Q of Vivid Seats Inc.;

2. Based on my knowledge, this report does not contain any untrue statement of a material fact or omit to state a material fact necessary to make the 
statements made, in light of the circumstances under which such statements were made, not misleading with respect to the period covered by this 
report;

3. Based on my knowledge, the financial statements, and other financial informa�on included in this report, fairly present in all material respects the 
financial condi�on, results of opera�ons and cash flows of the registrant as of, and for, the periods presented in this report;

4. The registrant's other cer�fying officer(s) and I are responsible for establishing and maintaining disclosure controls and procedures (as defined in 
Exchange Act Rules 13a-15(e) and 15d-15(e)) and internal control over financial repor�ng (as defined in Exchange Act Rules 13a-15(f) and 15d-15(f)) 
for the registrant and have:

(a) Designed such disclosure controls and procedures, or caused such disclosure controls and procedures to be designed under our supervision, to 
ensure that material informa�on rela�ng to the registrant, including its consolidated subsidiaries, is made known to us by others within those 
en��es, par�cularly during the period in which this report is being prepared;

(b) Designed such internal control over financial repor�ng, or caused such internal control over financial repor�ng to be designed under our 
supervision, to provide reasonable assurance regarding the reliability of financial repor�ng and the prepara�on of financial statements for 
external purposes in accordance with generally accepted accoun�ng principles;

(c) Evaluated the effec�veness of the registrant's disclosure controls and procedures and presented in this report our conclusions about the 
effec�veness of the disclosure controls and procedures, as of the end of the period covered by this report based on such evalua�on; and

(d) Disclosed in this report any change in the registrant's internal control over financial repor�ng that occurred during the registrant's most recent 
fiscal quarter (the registrant's fourth fiscal quarter in the case of an annual report) that has materially affected, or is reasonably likely to 
materially affect, the registrant's internal control over financial repor�ng; and

5. The registrant's other cer�fying officer(s) and I have disclosed, based on our most recent evalua�on of internal control over financial repor�ng, to the 
registrant's auditors and the audit commi�ee of the registrant's board of directors (or persons performing the equivalent func�ons):

(a) All significant deficiencies and material weaknesses in the design or opera�on of internal control over financial repor�ng which are reasonably 
likely to adversely affect the registrant's ability to record, process, summarize and report financial informa�on; and

(b) Any fraud, whether or not material, that involves management or other employees who have a significant role in the registrant's internal control over 
financial repor�ng.

Date: August 6, 2024  By: /s/ Lawrence Fey
   Lawrence Fey
   Chief Financial Officer
   (Principal Financial Officer)
 

 



 

Exhibit 32.1

CERTIFICATION PURSUANT TO
18 U.S.C. § 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connec�on with the Quarterly Report on Form 10-Q of Vivid Seats Inc. (the “Company”) for the period ended June 30, 2024 as filed with the Securi�es and 
Exchange Commission on the date hereof (the “Report”), I, Stanley Chia, Chief Execu�ve Officer of the Company, cer�fy, pursuant to 18 U.S.C. § 1350, as 
adopted pursuant to Sec�on 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of sec�on 13(a) or 15(d) of the Securi�es Exchange Act of 1934; and

2. The informa�on contained in the Report fairly presents, in all material respects, the financial condi�on and results of opera�ons of the 
Company.

Date: August 6, 2024  By: /s/ Stanley Chia
   Stanley Chia
   Chief Execu�ve Officer
   (Principal Execu�ve Officer)

A signed original of this wri�en statement required by Sec�on 906 has been provided to the Company and will be retained by the Company and furnished to 
the Securi�es and Exchange Commission or its staff upon request.

This cer�fica�on is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as a part of the Report or as a separate disclosure document.

 



 

Exhibit 32.2

CERTIFICATION PURSUANT TO
18 U.S.C. § 1350, AS ADOPTED PURSUANT TO

SECTION 906 OF THE SARBANES-OXLEY ACT OF 2002

In connec�on with the Quarterly Report on Form 10-Q of Vivid Seats Inc. (the “Company”) for the period ended June 30, 2024 as filed with the Securi�es and 
Exchange Commission on the date hereof (the “Report”), I, Lawrence Fey, Chief Financial Officer of the Company, cer�fy, pursuant to 18 U.S.C. § 1350, as 
adopted pursuant to Sec�on 906 of the Sarbanes-Oxley Act of 2002, that:

1. The Report fully complies with the requirements of sec�on 13(a) or 15(d) of the Securi�es Exchange Act of 1934; and

2. The informa�on contained in the Report fairly presents, in all material respects, the financial condi�on and results of opera�ons of the 
Company.

Date: August 6, 2024  By: /s/ Lawrence Fey
   Lawrence Fey
   Chief Financial Officer
   (Principal Financial Officer)

A signed original of this wri�en statement required by Sec�on 906 has been provided to the Company and will be retained by the Company and furnished to 
the Securi�es and Exchange Commission or its staff upon request.

This cer�fica�on is being furnished solely pursuant to 18 U.S.C. § 1350 and is not being filed as a part of the Report or as a separate disclosure document.

 




