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Section 2 — Financial Information
Item 2.02. Results of Operations and Financial Condition.

The information contained in Item 2.02 of this Current Report on Form 8-K, including the Exhibit attached hereto, is being furnished and shall not be deemed to be “filed” for the purposes of Section 18 of the Securities
Exchange Act of 1934, as amended, or otherwise subject to the liabilities of that Section. Furthermore, the information contained in Item 2.02 of this Current Report on Form 8-K shall not be deemed to be incorporated by reference into

any registration statement or other document filed pursuant to the Securities Act of 1933, as amended.

On July 12, 2022, Dave & Buster’s Entertainment, Inc. (the “Company”) held an investor update call reporting combined historical results following the Company’s recent acquisition of Main Event. A copy of the investor
update presentation is attached hereto as Exhibit 99.1.

Item 9.01. Financial Statements and Exhibits
(d) Exhibits.

99.1 Investor Update July 12, 2022.
104 Cover Page Interactive Data File (the Cover Page Interactive Data File is embedded within the Inline XBRL document).
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Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the undersigned hereunto duly authorized.

Date: July 12, 2022

DAVE & BUSTER’S ENTERTAINMENT, INC.

By:

/s/ Robert W. Edmund

Robert W. Edmund
General Counsel, Secretary and
Senior Vice President of Human Resources
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Legal Disclaimer

Disclaimer

¢ "Information”) does not purpant to contain all of the information that may be required or desired &
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Management
Introduction




Kevin Sheehan
Chair of the Board

Management Presenters

Chris Morris
Chief Executive Officer

Michael Quartler!
Chief Financial Officer

Interim CEQ of Dave & Buster's 10721 - 6/22

20+ years of Board of Directors and executive
experience

Before Dave & Buster's, served as President and CEQ
of Scientific Games

Prior to Scientific Games, held roles of CEO, President
and CFO at Norwegian Cruise Line

Experience also includes acting as & consultant for
private equity firms Cerberus Capital Management
and Clayton Dubilier & Rice and serving as Chairman
and CEQ with global responsibility for Awis, Budget,
PHH and Wright Express

*  Formerly CEO of Main Event

* 20+ years of restaurant experience, including 10+
years of direct entertainment center experience

= Before serving as CEQ of Main Event, served as
President of California Pizza Kitchen and as CFO of
On The Border

+  Experience also includes serving as CFO of CEC
Entertainment, the owner and operator of Chuck E.
Cheese, where he helped the campany develop
~100 new centers and expand intemationally

20+ years of finance experience

Previously served as CFO at LiveOne, a platform for
live-streamed and on-demand audio and video
content

Prier to LiveOne, served as CFO of Scientific Games, a
gaming and lottery supply company

Experience also includes serving as SVP Chief
Accounting Officer at Las Vegas Sands Corp and
Director at Deloitla

NORWEGIAN

-
SCIENTIFIC GAMES CAUISE LINE

%) i
OMTHE | |  CHUCK E.
T ~ BORDER W3/ CHEESE
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Transaction Rationale

The combination of Dave & Buster’'s and Main Event creates a market
leader in the Family Entertainment Center industry in North America. Key
strategic highlights of the transaction include:

1. Creates a leading platform in the attractive and rapidly growing experiential
entertainment sector

2. Brings together two highly differentiated concepts delivering entertainment for all
ages

3. Enhances the combined Company’s scale and financial profile, with multiple
synergistic opportunities
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Combined Company
Overview




Main Event Overview

Fast-Growing Player With High Quality Entertainment and Food Broad Variety of Experiential Entertainment Coupled with Quality Food & Beverages

+  Leading player in the experiential entertainment sector that delivers a unique mix of
entertainment and food to a broad range of customers (average store size of ~55k square feet)
Brand strategically focused on creating and celebrating experiences / occasions and mainly

focuses on families with children
+  Wide variety of experiential entertainment including bowling, arcade. virtual reality, laser tag,

Eravity ropes, ete.

+  Founded in 1998 and headauartered in Coppell, TX ; 1 _‘-K
VIRTUAL ™.

Diversified Revenue Mix with Broad Customer Appeal(® REALITY
"‘3‘1"3_5_5‘ Ages 18 -24
11%
Ages 45-54 '
21%

Emtertainment &

Qther
71% ‘f_'- Age:
Strong Footprint with Room to Expand
Store Locations™
o TRYTHE
o —tL | bR [ BURGER
%18 Ml P # of States Present!®!

Entertainment / Food & Beverage split ars from LTM May 31, 2022 figures, Male / Female and Age splits are FY 2021 (June FYE) figures, Age demographic information excludes ehilgren ausTER's m

{al
/ states as of July 2022 and includes 3 locations from the acguisstion of The Summit, another family entertainment center operator

b} Represents locatl
Sourse: Company present




Main Event Overview (Cont.)

Historical Main Event Standalone Financials

$ In millions Net Revenue
; COVID J' :
I |I'I"I 1
CAGR: 20.0% ! ovt P
5297 1 1
$226 S2rd ! $233 o
$144 $175 | i
I [ |
I 1 1
0 —
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 ! FY 2020 i -
I 1o '
. P T e e A —, 1
# of stores (\“20_- ) {\,._27__-/\' L U ( _41__’:) : 542__‘,3 i r\“_‘14_ / :| i o > E
| il ;
Adlusted EBITDA® 1 L !
I (] I
I [ | I
I ] ] :
. - ... BE————— 1 P $104 !
! L& $3 |
$44 $46 $52 $53 i D i
$37 ! $14 1: ! $37 !
| 1

% margin (" 25.5% ."]

Wote: All Main Event FY figures raflect Main Event's Juns fiscal year end to provide consistency with public filings. March through May 2022 performance of The Summit, anather family entartainment center operator acquired by Main Event

inMarch 2022, &s included in the LTM May 31, 2022 period

FY 2017

Fy 2018 FY 2019
((18s% ) (17w )
= Main Event The Summit

fal  May 2022 store count inchudes 3 The Summit stores. LTM May 31, 2022 EBITDA margin figure Includes contribution from The Summit
(b} Adjusted EBITDA figures from FY 2015 to FY 2021 are as reported by Ardent Leisure, while LTM May 2022 figures are in line with Dave & Buster's reporting conventions

Source: Company filings




Main Event Overview (Cont.)

Same Store Sales Recovery Continues to Be Very Strong

A0% 40% L i 1 o TT T T e e 1 40%
38%

31%
% .
28% 28% i
23% — 23%

1
i
]
:
1
]
:
1
19% '
i
]
1
! 10%
1
1
1
]
'

|
]
|
'
]
|
1
'
|
22% |
!
'
1
'
I
'
|
1
]
|
1
]

8%)

Mar 2021 Apr 2021 May 2021 Jun 2021 Jul 2021 Aug 2021 Sep 2021 Oct 2021 Nov 2021 Dec 2021 Jan 2022 Feb 2022 Mar 2022 Apr 2022 May 2

»
Note: SS5 is not compared ta the prior year period. Main Event SSS is benchmarked against pre-COVID peniod figures, defined as those between March 2019 and Feb 2020 &USTER s
Sourse: Company materials




Dave & Buster’s Overview

Unique Food & Entertainment Concept Offerings Provide Enjoyment in a Variety of Ways

+ Leading platform in the experiential entertainment sector offering a wide variety of food / YA R
entertainment options to customers (average store size ~40k sq. ft.)

+  Strong, distinctive brand with broad customer appeal

+  Vibrant, contemporary store design that integrates dining and entertainment

+  Proven new store model and white space opportunity

+  Founded in 1982 and headquartered in Coppell, TX

Unique Sales Mix that Appeals to Broad Customer Base®

GB%

i
]
i - _ Play . Watch
: \ FTS’,L:ES \ ) T)‘DIEIEH)' offers 4501‘ rledempuun qnd Features huge, enhanced LED televisions and
] | % ale | Female simulation games including 10 proprietary premium audio for live sports games
: Adults 51% | Jy 2% £ames
Amusement | B0% .
]
]
]

National Brand with Significant Scale

5 . Store Locations™
Alaska a e :
2N\ TR+
LY. . B2
e 1al oy AT # of States Present'™ _ Drink
ol o . i Offers a variety of starters, burgers, steaks, Full bar service includes beer, hand-crafted

6 o) et pastas and vegetarian menu options cocktails and premium spirits
. &
i "

Hawail Puerto

Rico

(@) Revenue mix based on LTM April 2022 dats. Demographic splits based on 2019 data &USTER'S m

{b}  Represents locations / states as of July 2022
Source: YouGov America, company filings, presentations and websites




Dave & Buster’s Overview (Cont.)

Long-Term History of Success and Performance

Net Revenue @~ p-------------
$ in millions r = ~: !
| Impact (
CAGR: 7.0% | L
I L]
]
$1,265 $1,355 : Pl
£1,140
$867 $1,005 1 i
: $437 y &
| L |
| '
FY 2015 FY 2016 FY 2017 FY 2018 FY 2019 : FY 2020 ! FY 2021 LTM Apr 2022 E
I g
I (] :
I ! [} ¥
I ]
I | :
Adjusted EBITDA | [ H
! ] !
I 1
CAGR: 9.1% ! - > i
)
l - i
I ! $418 |
303 $311 $308 ‘ y o $352 ]
$208 $262 $ } i ! |
| ! ]
: i -
! _ e .
! $81) 1o !
FY 2015 FY 2016 Fy 2017 FY 2018 FY 2019 I FY 2020 B Fy 2021 LTM Apr 2022 H

Note: Figures are for Fiseal Year Ending in January of the following calendar year, except for LTM Apil 2022 figures
{a}  Store o May 1, 2022
Source; Company filings




Dave & Buster’s Overview (Cont.)

Same Store Sales Recovery Continues to Be Very Strong

r'-"D%H__-_' |"‘6n'1i‘m;’a"" 10.9%

3.6%

(2.6%)

Q221 Q122

Note: 555 is not compared to the prior year period. Dave & Buster's 555 growth is refative to 2019 for each quarter iAVE\ m
{al Q321 figure excludes 7 stores located in markets that had vaccine mandates during the quarter, Including all stores, 58 decreased (0.4%) compared with the same periad in 2019
{B}  Q4"21 figure excludes 1d storas located in markets thet had vaccine mandates during the guarter. Including &l stores, 555 decraased (6.8%) compared with the same period in 2019 EUSTER s

Source: Company materials




Combined Company Overview

Geographic Footprint Combined Revenue Mix(®

° @
. Amusement
Mask L 6%
2 * ..= - 4 s :%ﬁ Food &
$ [ ] 3 q! [ ) ® %; Ba;g{;g&
® e
2 . ". 1 :. e, ‘J
] e ° a. ® Enlertatl:;nrent&
.%s ’.".: . S .. - ;. ..;:.. ® Ti%
. e .ﬁ.. JAVE;\ BZDOd &
e oo NSTERY ==
', S +
Ha:ai- - — M Aumggzent
- 5 . ommg o

JAVE
(T o

{a} Dave & Buster's data as of May 1, 2022, Main Event data as of May 31. 2022
g tations and mat




Combined Company Overview (Cont.)

Enhanced Scale, Profitability and Cash Flow

Revenue Growth Proforma Adj. EBITDA Performance(®) FCF Conversion(b)

89%
87%
84%
FY 2019 \\ FY 2021 LT™M FY 2019 FY 2021 LTM FY 2019 Fy 2021 LT™
W Dave & Buster's W Main Event The Summit Unrealized EBITDA Synergies

Mote: LTM refers to the LTM May 1, 2022 period for Dave & Buster's and the LTM May 31, 2022 perlod for Main Event. Main Evert results are adjusted to exclude spetific one-time [tems. March thraugh May 2022 performance of The Surmmit,

another family entertainment center operator acquired by Main Event in March 2022, is includad in the LTM May 31, 2022 period. Utilizes convarsion ratio of AUD:USD consistent with specific source public filings. Dave & Buster’s figures iAvE\

reflect their January fiscal vear end H m
(a)  Adjusted EBITDA figures for Main Event from FY 2019 and FY 2021 are a5 reported by Ardent Leisure, while LTM May 2022 figures are in line with Dave & Buster's reporting conventions

{e}  Defined as Adj. EBITDA - Maintenance CapEx and includes the effect of assumed EBITDA synergies and of CapEx synergies equal to 1.5% of total (Maintenance + Growth) CapEx EUSTER s

Source: Company materials and presentations




Diversified Offering Across Food & Entertainment...

Entertainment (67% of Net Revenue) Menu (33% of Net Revenue)

Mini Golf Gravity Ropes Mini Escape Rooms &
Morell




...That Resonates for a Wide Variety of Occasions

Youth / Young Adult
Groups

Corporate Events Team Building Day Outings MultiHlocation
Events

JAVE
(T o




The Combined Entity is a Leading National Platform...

Key Statistics

Store Locations®

Combined Net Revenue®

$1.9bn
$1.5bn 22mm ‘

L

Employees

# of States with Presence(®

Combined Adjusted EBITDA®™

$418mm $104mm |

Total Retail Square Footage

O ot () 8RS () oz

Note: All Main

n intluge the acguisition of The Summit
s a8 of July 2022

May 1, 2022 figures, Main Event are LTM May 31, 2022 figures that include contributions from The Summit from March 2022 through May 2022. Main Event LTM May 2022 figures are in line with
s

Alaska

Geographic Footprint

AVE
{(STER)

) % .
° -.. P '..:g
° ° @ L) ®
& ® ss®" S
e ° o il
° L & ) y .
°
|V ow e g °, ".-..;_f:
* ® 0~ “- s %
'.! o L] «®
...:ﬁ‘:'. . u'&':
[ ] e® §
Hawail Puer
«

WA}




...in a Rapidly Growing Sector

2017 - 2025 North America Family Entertainment Center (FEC) Market Revenue, by Visitor Demographics

$ In bililons

i

I:‘ ?:;elfzsﬂ 3.0% 36
|
. (F:grzgigfgx;rith children o s
. :’:grzgige_sigijth children o .
i

2017 2018 2019 2020 2021 2022 2023 2024 2025




FECs Are a Fast-Growing Source of Entertainment at

an Affordable Price

Estimated annual growth rates by onsite entertainment (2017-19) Approximate Average Transaction Value

(al)
Trampoling Parks ‘ 15%

Family Entertainment Centers

$335

/ Eatertainment
Indoar Rock Climbing 5%:-T%
" Growth of FECs/
Go Karting 2%-4% I Eatertainment
| outpaced that of
| nearly all individual
Bowling - 2%-3% —8 component
i
| activities Pre-
| COVID, and this
Paintball 2%-3% | trend is expected
*.to continue
Ice Skating 2%-3%
Mini Golf 0%-3% F ok
@ I CO v | By &Y wry %‘fs&sp uniVERSAL
Cinipqani, j SN T S \E/
Laser Tag ! 0%-2%

{a}  High growth of trampaline parks is due to low base / nascent nature of such parks &USTER s
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New-Dave & Buster’s
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Businesses That Have Demonstrated Revenue

Stability and Growth Through Cycles

Historical Performance

§ in millions E{I%%R‘% Net Revenue®

Resilience

I Global 1 COVIDY
| Financial ! '19
y Crisis

1 1

1 ]

I ]

i ]

1 ]

1 ]

1 [}

i

608 3636

$510 $536!$533 5521 1¢500 5542

FY FY 1 FY Y 1 FY FY FY FY Fr FY FY FY Fy FY 1 FY : Fy LTh
2006 200?:2008 2009:2010 2011 2012 2013 2014 2015 2016 2017 2018 2019: 2020, 2021 April
o | 2022

b N .

17.9% | 19.4% | 20.4% | 21.6% | 24.0% | 26.0

15.1% 16.3% 6.6% | 24.6% | 22.8 B.6%)

27.0% | 28.1% |

| 13.4% 18, 1..-'-| 15.8%

Adj. EBITDA margin
’ £ B Dave & Buster's

fal  January FYE, except for LTM Apeil 2022 figure
(b} June FYE, except for LTM May 2022 figure, which alsa includes contribution from The Summit from March 2022 through May 2022
Sourse: Company materials

W Net Revenue®

Fy2l

i

Recovery

I Global ICOVID|

| Financial V19

| Crisis H '

I 1 H

I 1 !

I I H

i 1 b

i i '

I 1 !

| 1 :

I 1

I 1 :

I

I

I

I

I

I

i

§74 ¥89

$46 $51 $57

FY Ff ¢ FY Y y FY FY FY Fy FY FY FY FY FY FY oy FY : FY
20086 200?12003 2009:2010 2011 2012 2013 2014 2015 2016 2017 2018 2019: 2020, 2021
& R |
o i ) K 3 H !
2 27.8% | 23.0% | 20.8% | 19.8% | 21.8% | 22.6% | 23.3% | 25,11 6| 20.3% | 18.5% | 17.8% | 5.9% |13.?V.-
Adj. EBITDA L .
! A = Main Event The Summit

AVE
{lsTER) o




Robust Margin Profile Driven by Business Mix

Mix Drives High Margins Gross Profit vs. Select Comparable Public Peers

87.2% 84.5% BE.4%
Gross Margin

Food &
Beverage
33%

NG

o e ¥

Amusement s e
67%
Main Event LTM Dec 2021 Store-Level EBITDA Margin vs. Select Comparable Public Peers
Food & Gross Margin
Beverage 87.9% 43.3%
30% 31.5% 31.4%

17.6%

Entertainment &
Other
T0%

Note: Dave & Buster's figures are for FYE January 31, 2022. Main Event figures are LTM December 31, 2021, Other companies’ figures are either LTM December 31, 2021 or the closest LTM period possible iAv \ m
(@l TopGolf figures are based on LTM December 31, 2019 figures

{e}  Baowlera figures are based on reparted Last Nine Months data as of March 2022, Bowlero's Gross Profit i not shown because labor and some aperating costs are factored into gross margin, which makes it not comparable to peers &usTER

Source: FactSet, campany materials and filings




Highly Consistent, Profitable Store Base

AVE
B{ISTER‘%‘ [ MAINEVENT

100%

of existing store base is of existing store base Is
4-wall EBITDA positive 4-wall EBITDA positive
(as of LTM May 1, 2022) (as of LTM May 31, 2022)

ﬁ Highly consistent revenue and 4-wall EBITDA performance across quartiles

E Store base across both brands is well-invested




Meaningful Cost Synergies with Further Upside
Potential

o

o
»

Identified cost synergies
Functional Area Amount (per annum)
Technology
= Cost of goods sold implementation

Store-Level Expenses - Store-level labor ~5T million

* Repair and maintenance

+  Corporate labor Customer loyalty + Targeted offers / marketin

rogram and analytics il I
General and Admin = Corporate operating expenditure ~£13 million B High-quality customer anal
~ Improved customer experi

+  Marketing

| Total Cost Synergles s ~ ~$20 milion B

Synergies expected to be fully achieved in first 12-18 months

AVE
{lsTER) o




Attractive New Store Model with High Returns on

Capital

AVE
{STER

New Store Model New Store Model
Target year-one store
i “New"” Small Store Medium Store Large Store ~B0K sq. ft. Store
($ in millions) (15K - 25Ksq.ft) (25K - 30Ksq.ft) (30K - 45Ksq. ft)
$4.5 - $8.0 $8.0 - $11.0 $11.0 - $13.0 ~$8.5 million
~30% ~30% ~30% ~28%
$6.0 million $7.0 million $8.5 million $9.3 million
~30% ~40% ~40% ~26%
~10 - 12 ~6-8

(@) Excludes pre-opening expenses, national marketing allocation and non-cash tharges related te asset disposals, curency tansactions and ehange in nan-cash deferred amusement revenue and ticket liability Y
b} Net development costs include equipment, building, leaseholds and site costs, net of tenant improvement allowances and other landlord payments, excluding pre-opening costs and capitalized interest
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Combined Company Pro Forma Financials

($ in millions) m Q3FY 2021 _ Q4 FY2021 Q1FY2022 LTM Q1. FY 2022 ($ in mil
Stores $ 1

Dave & Buster's e
4 e 142 143 144 145 145 Cash Used in Transaction &
Main E\-ent-” 47 48 49 51 51
Total Stores' 189 191 193 196 196 Revolver ($500mn) $
4 Term Loan B H
= ) 7.625% Senior Secured Notes
Dave & Buster's ara 318 343 451 1,490 due 2025 .
Main Event 106 83 103 130 422 Total Debt $ 1:
Total Reported Revenue $483 $401 $446 $581 $1,912 Net Debt $ 1;
(+) PF Adjustment for Acguisition of The Summit'™ 7 5 9 = 21
PF Adjusted Revenue $400 $407 $455 $581 $1,933 LTM Operating Metrics
LTM PF AEBITDA s £
Reported EBITDA PF Cash Interest Expense 3 1
Dave & Buster's 114 59 81 132 385
Main Event™ 249 10 17 30 82 Credit Statistics
Total Reported EBITDA $138 $69 $97 $162 $467 PF Net Leverage!™ M
Adjustments
(+) Dave & Buster's 5 9 7 11 33
(+) Main Event [ 4 9 T 23
Total Adjusted EBITDA $149 $79 $113 $181 $522
PF Adjustments
(+) Synergies 5 5 5 5 20
(+) PF Adjustment for Acquisition of The Summit™ 2 1 3 - [
Total Pro Forma Adjusted EBITDA $156 $86 $121 $186 $549
m Q2FY 2021 Q3FY2021 |  Q4FY2021 Q1FY2022 LTM Q1 FY 2022
Dave & Buster's™ 3.6% 1.1%™ (2.6%)° 10.9% 2.2%
Main Event™ 34.4% 24.2% 8.2% 32.6% 24.3%

Mote: All Main Event financials pre:
Al ont store count fi

s from The Summit. Store co
Q1 FY 2022 Main Event figu impact of The Summit. The PF a prier to Q1 FY 2022
555 is not compared to the prior ye

21t re o
riod. Dave & Buster's 555 growth is relative to 2019 fo against pre-COVID period figures, defined as those between March 2019 and Fab 2020 iAvE\
03'21 figure excludes 7 stores located in markets that saccine mandates during the quarter. Including all stores, 555 decrease 0.4% compared with the same period in 2019

compared with the same period In 2019 EUSTER'S

2 prapared under US GAAP. The time per




AEBITDA Reconciliation

Net Income
Depreciation & amortization
Interest expense, net
Income tax expense
Loss on debt extinguishment / refinance
Reported EBITDA
Share-based compensation
Loss on asset disposal
Impairment of long-lived assets and lease termination costs
Other costs®
Pre-opening costs

Severance costs

Adjusted EBITDA

E to the acquisition of Main Event

~ludle: anly March - May results fram The Summit

$156
137
51

37

10

$418

MAINEVENT

$29

Net Income

Depreciation & amortization

Interest expense, net

Income tax expense

Loss on debt extinguishment / refinance
Reported EBITDA

Share-based compensation

Loss on asset disposal

Impairment of long-lived assets and lease termination costs

Other costs'™

Pre-opening costs

Severance costs

Adjusted EBITDA

40
12

1

$82

10

$104
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