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Theatre Facts is the annual report published by Theatre Communications Group (TCG) that examines the fiscal state of the professional 
not-for-profit American theatre. Using data from the annual TCG Fiscal Survey, the report analyzes the field’s attendance, performance 
and fiscal health. Theatre Facts 2010 compiles information for the fiscal year that theatres completed anytime between October 31, 2009, 
and September 30, 2010. The authors wish to note at the beginning that theatres’ contributions to their communities and to the nation’s 
artistic legacy go well beyond the quantitative analyses that are captured here. This report is organized into 3 sections that offer different 
perspectives:

The 1. Universe section provides a broad overview of 1,807 not-for-profit professional theatres that either filled out the TCG 
Fiscal Survey or filed Internal Revenue Service (IRS) Form 990 in 2010. This overview provides the most complete snapshot 
of the universe of not-for-profit professional theatres.

The 2. Trend Theatres section presents a longitudinal analysis of the 113 TCG theatres that responded to the TCG Fiscal Survey 
in each of the past 5 years. In addition, we offer a sub-section that highlights 10-year trends for 78 TCG theatres that have been 
survey participants each year since 2001. This section provides interesting insights regarding long-term trends experienced by 
a small sample of mostly larger theatres. When we speak of Trend Theatres in this report, we are making reference to those 
included in the 5-year trend analysis unless otherwise noted, and we adjust for inflation unless otherwise noted.

The 3. Profiled Theatres section provides a detailed examination of the 171 theatres that completed the TCG Fiscal Survey 2010. 
This section provides the greatest level of detail, including breakout information for theatres in 6 different budget categories.

The report complies with the audit structure recommended by the Federal Accounting Standards Board (FASB). It examines unrestricted 
income and expenses, Balance Sheet, attendance, pricing and performance details. Unless otherwise noted, income is reported as a 
percentage of expenses because expenses serve as the basis for determining budget size. In the tables, there may be slight discrepancies in 
the totals due to rounding. Before diving into the Universe section, we highlight key, overall findings in the Executive Summary.
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The year 2010 brought a slight reprieve after 2 years of difficult times during the height of the recent economic crisis, which negatively 
impacted theatres, just as it negatively impacted nearly every sector of society. Capital campaigns and operating income received 
strong support through the healthy economy of 2006 and 2007, the first 2 years of the 5-year trend analysis, deteriorated in 2008 and 
2009, then recovered in 2010.

The average theatre ended 
2010 with a positive Change 
in Unrestricted Net Assets 
(CUNA), even though total 
income growth fell short 
of inflation over the 5-year 
period by 1.4%. In 2010, 
earned income growth 
outpaced inflation, thanks 
to robust growth in single ticket income—largely driven by price increases over time—and endowment earnings. Subscriptions 
continued to slide, in numbers and in income. Overall attendance and the number of performances that theatres offered were far 
lower in 2010 than in 2006. There were drop-offs in contributions from all but 4 sources of funding from 2009 to 2010, leading 
contributed income growth to fall short of inflation for the 5-year period. This is an unsettling trend that can be expected to 
linger in the years to come as foundations, corporations, individuals and government agencies that have encountered their own 
losses undergo belt-tightening and find themselves with less support available for theatres, particularly when rolling averages 
are part of the giving equation. The stock market has rebounded considerably since its 10-year low in October 2009 (as reflected 
in overall capital gains rather than losses in 2010) and the GDP is on the rise, so hope is on the horizon, but other economic 
indicators such as unemployment and low national residential housing starts remain areas for concern. At the same time, expense 
growth outpaced inflation by 3.1%, even though theatres made cuts to all but 2 expense areas from 2009 to 2010, likely in 
response to lower levels of contributions. Job cuts affected full-time, part-time and jobbed-in employees. Despite the fact that 
total income growth fell shy of inflation and expense growth exceeded inflation, in 2010 there was adequate income to cover 
expenses and leave CUNA positive.

Figure 1 presents 5-year trends in income, expenses and CUNA. Specifically, 5-year growth rates were 1.5% for earned income, -5.2% 
for contributed income, -1.4% for total income, 3.1% for expenses and -66.7% for CUNA, after adjusting for inflation. Earned income 
peaked in 2007, diminished in 2008, dropped even further in 2009, and recovered considerably in 2010. Contributed income was at a 
5-year high in 2009, but fell off in 2010, with growth failing to keep pace with inflation. Figure 1 underscores how CUNA was in the 
positive six digits in 2006 and 2007, fell into negative territory in 2008, plummeted in 2009—largely due to capital losses—and rose 
again into the positive in 2010. Figure 1 demonstrates that the trends in earned income and CUNA track closely with one another. 
Average contributed income exceeded average earned income in 2009 for Trend Theatres.

eXeCUTIVe sUMMaRY

CUNA, or the Change in Unrestricted Net Assets, includes operating income and expenses; 
unrestricted equipment and facility, board designated and endowment gifts; capital gains/losses; 
capital campaign expenses; and gifts released from temporary restrictions in the current year.

cUNa = TOTaL UNresTrIcTeD INcOMe — TOTaL UNresTrIcTeD eXPeNses

whaT Is CUNa?

FIGUre 1
TREND THEATRE AVERAGES: EARNED AND CONTRIBUTED INCOME, EXPENSES AND CUNA
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eXeCUTIVe sUMMaRY

FIGUre 2
TREND THEATRE AVERAGES: EARNED, CONTRIBUTED AND TOTAL INCOME, EXPENSES AND CUNA

FIGUre 3
BREAKDOWN OF 113 TREND THEATRES’ CHANGES IN UNRESTRICTED NET ASSETS (CUNA)

Figure 3 shows the annual percentage of Trend Theatres that broke even or had positive CUNA versus those that experienced 
negative CUNA. This chart underscores the fact that more than half of the theatres had negative CUNA in 2008 and 2009, while 
the majority of theatres had break-even or positive CUNA in 2006, 2007 and 2010.

Figure 2 presents levels of earned income and contributed income over time, along with total income. The bar chart more clearly 
demonstrates how total income exceeded expenses in 2006 and 2007, how expenses exceeded total income in 2008 and 2009, 
resulting in increasingly negative CUNA between 2008 and 2009, and total income rebounded in 2010 to exceed expenses and 
create positive CUNA.
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Figures 1, 2 and 3 tell a consistent story that average CUNA was negative in 2008 and 2009, but rebounded in 2010 for the majority 
of theatres. While Figure 3 reveals that 62% of theatres ended 2010 with positive CUNA, most of these were modest surpluses 
equivalent to less than 10% of budget. In fact, 75% of theatres in 2010 ended the year in the CUNA span between 10% below and 10% 
above break-even. Twelve Trend Theatres ended each of the past 5 years in positive territory and 4 ended each year with a deficit.

Average working capital was negative and cause for great concern in each of the past 5 years, becoming even more severe in 2009 
and 2010, and increases in liabilities outpaced inflation by 52%. However, capital campaigns left theatres with substantial growth in 
investments and new, improved or expanded facilities.

Theatre size had an important impact on how theatres operated. The largest theatres, those with budgets of $5 million or more, 
supported a higher percentage of expenses with total ticket income and a lower level of expenses with earned income from other 
activities than other groups. They earned proportionally more from subscription income, offered a greater selection of ticket packages 
for purchase and had particularly strong capital gains. Their endowment earnings supported a higher level of expenses than any other 
group. Large theatres earned comparatively less than their smaller counterparts from fundraising events and guilds. They spent more 
of their budgets on production payroll and physical production expenses. Most large theatres can be found in urban markets.

Mid-sized theatres, those with total expenses ranging from $1 million to $4,999,999, have their own differences, but, in general, their 
findings were on par with or in between the larger and smaller theatres. Comparatively, they received more funding from trustees, 
spent more of their budget on payroll, experienced the lowest paid employee turnover and had the highest percentage of CUNA. 
However, they operated under a serious working capital shortage. Mid-size theatres have a greater presence in suburban communities 
than other groups.

Smaller theatres, with budgets under $1 million, tended to be much more reliant on contributed income, which made them vulnerable 
to a tighter giving climate. Proportionally, they received a higher percentage of their funding from non-trustee individuals, state and 
federal government sources and foundations. They raised more of their budget from holding fundraising events and garnering in-kind 
donations. They played to more empty seats, filled fewer seats with subscribers and had the lowest renewal rate, relative to mid-sized 
and larger theatres. They led the field in the proportion of educational/outreach income and experienced relatively high levels of 
employee turnover. Comparatively, more of their resources went to artistic payroll, occupancy expenses and general management fees, 
such as office supplies and audit fees, but they spent less on marketing and royalties expenses. The average small theatre ended the 
year with negative CUNA, while the average theatre in all other groups finished 2010 with positive CUNA. These theatres also had 
positive working capital, unlike all other groups. Small theatres tend to be located in urban or rural areas.

We now begin the report by examining key indicators for the largest body of theatres in 2010 in the Universe section, which 
follows. The Universe section will be followed by 5-year and 10-year Trend Theatre analyses, then a presentation of 2010 facts 
and figures for the Profiled Theatres.

eXeCUTIVe sUMMaRY
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In 2010, not-for-profit theatres presented the creative work of 71,400 professional artists to 31 million audience members.

This conclusion is based on an extrapolation of data from the 171 TCG Profiled Theatres to 1,636 additional theatres that completed 
IRS Form 990. These additional theatres are not members of TCG or are members who did not participate in the TCG Fiscal Survey 
2010. The IRS collects information for not-for-profit theatres. We used total annual expenses—the only data reported by all theatres—
to generate the estimates presented in Table 1 for the Universe of not-for-profit theatres.

The UNIVeRse

We estimate that in 2010, 1,807 Theatres in the 
U.s. Not-for-Profit Professional Theatre Field:

Attracted•  31 million audience members to 163,000 
performances of 16,000 productions. In total, 1.4 million 
Americans subscribed to a theatre season.

Contributed nearly $1.9 billion to the U.S. economy in • 
payments for goods and services, and hired 119,800 artists, 
administrators and technical production staff in 2010. 
The real economic impact is far greater than $1.9 billion 
because theatre-goers frequently dine at restaurants, pay 
for parking, hire babysitters, etc. Theatres’ employees live 
in their communities, pay rent or buy homes, make regular 
purchases and contribute to the overall tax base.

Engaged the majority of their • employees in artistic pursuits. 
We estimate that the theatre workforce (i.e., all paid full-
time, part-time, jobbed-in or fee-based employees) is 60% 
artistic, 27% technical and 13% administrative. It is worth 
noting that these percentages shift based on theatre size. 
For example, theatres with total expenses of $500,000 or 
less (i.e., 74% of Universe Theatres) employ 64% of their 
workforce in artistic positions, 28% in production and 8% 
as administrators. Theatres with total expenses greater 
than $500,000 employ 57% in artistic positions, 28% in 
production and 15% in administration.

Received 50% of their • income from earned sources and 
50% from contributions. Theatres with total expenses of 
$500,000 or less received 34% from earned sources and 66% 
from contributions, whereas, theatres with total expenses 
above $500,000 received 53% from earned and 47% from 
contributed sources.

Experienced a • positive Change in Unrestricted Net Assets 
(CUNA), which encompasses changes in all unrestricted 
funds and includes Net Assets Released from Temporary 
Restriction (NARTR), equivalent to 2.3% of expenses. 
NARTR occurs, for example, if an individual made a 
contribution to a capital campaign in a prior year but the 
capital project did not get started until the current year. 
Once the project begins, the net assets are released from 
temporary restriction.
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TReND TheaTRes
This section of the report focuses on the 113 Trend Theatres that responded to the TCG Fiscal Survey each year from 2006 to 2010. 
Following the same set of theatres over time avoids variations attributable to different theatres participating in some years, but not 
in others. Trend Theatres, whose average expenses were $6.5 million in 2010, are significantly larger than theatres found in the 
Universe section.

We organize the analysis into 5 sections: (1) earned income sources; (2) attendance, performance and pricing trends; (3) sources of 
contributions; (4) expense allocations and Change in Unrestricted Net Assets (CUNA); and (5) Balance Sheet. All dollar figures and 
percentages represent averages rather than aggregates. In each section, we present 1-year percentage changes that compare activity 
levels in 2010 to activity levels in 2009 and 4-year percentage changes that offer a longer-term perspective comparing activity levels 
in 2010 to activity levels in 2006. In addition, we include a 10-year trend analysis for a subset of 78 long-term Trend Theatres that 
have participated in the TCG Fiscal Survey each year since 2001. The tables reflect the story of the past 5 years. In each of the 
following sections, we highlight key facts that deserve attention.

For the 113 Trend Theatres:

Earned income•  rose from 2006 to 2007, fell off in both 2008 
and 2009, and rebounded 29% in 2010 to outpace inflation 
by 1.5% for the 5-year period (see Table 2). Earned income 
supported nearly 0.9% less of total expenses in 2010 than in 
2006 (see Table 3).

Average subscription income•  was at its 5-year high in 2007 
and has decreased each year since, finishing at a 5-year low 
in 2010. After adjusting for inflation, subscription income 
was 15.1% lower in 2010 than in 2006. As shown in Table 

3, subscription income covered a progressively lower level 
of total expenses each year, from a high of 20% in 2006 to a 
low of 16.7% in 2010.

Additional analyses (not shown in the tables) indicate that • 
flexible subscription income accounted for 9% of total 
subscription income in 2008 and 2009 and 10% in 2010, up 
from 6% in 2007. The number of theatres reporting flexible 
subscription income fluctuates between 73 and 80 each 
year. Thirty-five percent of theatres that consistently offer 
flexible subscriptions reported increases over time.

Average single ticket income•  exceeded average 
subscription income each year. It rose annually between 
2006 and 2008, then dipped in 2009, recovering in 2010 to 
its highest 5-year level. Five-year growth in single ticket 
income exceeded inflation by 16.7% and exceeded expense 

growth, supporting 2.7% more of the average total expenses 
in 2010 than 2006. Forty-eight percent of theatres reported 
higher inflation-adjusted total single ticket income in 2010 
than in 2006.

Booked-in event income• , generated by shows or events 
neither created by the theatre nor offered as part of a 
series, peaked in 2010, slightly higher than in 2006 after 
adjusting for inflation. It increased 30.2% in the past year 
alone, although it supports 1% or less of total expenses 
annually. The growth in this area is predominantly driven 
by 2 theatres, which together accounted for 48% of total 
booked-in event income in 2010. One of the 2 reported no 
income in this area in a prior year, but $1.5 million in 2010, 
and the other tripled its historic level.

The inflation-adjusted growth in • total ticket income was 
1.7% from 2006 to 2010. Table 3 shows ticket income 
covered a 0.6% lower proportion of expenses in 2010 than 
in 2006.

Income from • presenter fees and contracts for toured 
performances more than tripled from 2006 to 2007, 
remained high in 2008 and returned to pre-2007 levels in 
2009 and 2010. The spike in growth is primarily due to 1 
theatre that earned more than $7 million from this activity 
in 2007 and 2008 but nothing in other years.

We examine changes in earned income in this section. Table 2 shows average earned income sources in dollars and 3 trend indices: 
1-year percentage change, 4-year percentage change and 4-year percentage change adjusted for inflation. Table 3 shows each earned 
income category as a percentage of total expenses, so that we can see whether specific income categories are increasing or decreasing as 
a proportion of total budget.

In some instances, there is a positive dollar increase in an income category—even after adjusting for inflation—but a decrease in the 
percentage of expenses that it supports. This occurs when the increase in an income category does not keep pace with the increase in 
expenses over the 5-year period. Theatres’ capital losses in 2008 and 2009 reflect the global economic decline in capital markets and the 
capital gains shown in 2010 reflect the start of the economic recovery. Five-year earned income growth, exclusive of investment income, 
was 3.2% above inflation. When we add in investment income, that figure falls to 1.5%.

eaRNeD INCOMe
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TReND TheaTRes
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TReND TheaTRes

For the 113 Trend Theatres:

Educational and outreach income•  was at its highest 5-year 
level in 2010 in absolute dollars. Despite this increase, 
education and outreach income growth fell short of inflation 
by 0.4%. Theatres offered an average of 8 education and 
outreach programs annually from 2006 to 2008 and in 2010, 
and 9 programs on average in 2009. The average number of 
people served by outreach and education activity fluctuated 
annually between 16,800 in 2010 and 18,600 in 2006.

Royalty income•  was at a 5-year low in 2010. Average 
royalty income per property varied from a low of $6,005 in 
2010 to a high of $9,196 in 2006. The collective number of 
world premieres fluctuated from a low of 145 in 2006 to a 
high of 166 in 2009.

Average • production income—a combination of enhance-
ment and co-production income from commercial produc-
ers and other not-for-profit theatres that share a production 
and the expenses to create it—varied considerably. The 
5-year peak occurred in 2009—due to 1 theatre’s excep-
tional enhancement funds—and the low in 2006. Five-year 
growth in production income surpassed inflation by 14.5%, 
even though 2010 represented the second-lowest level of 
the period.

Eighteen to 24 theatres co-produce each year. Examining • 
only the sub-group of theatres reporting co-production 
income, the lowest average level was $85,700 in 2008 and 
the highest was $152,692 in 2010. Five theatres reported 
co-production income in each of the past 5 years.

The number of theatres reporting • enhancement income 
(income from commercial producers) varies. Five theatres 
received enhancement income in each of the 5 years. 
Enhancement income per theatre ranged from $5,200 to 
$1.2 million in 2010. The table below shows the number 
of theatres reporting enhancement income and the average 
amount these theatres reported each year (in thousands):

Rental income•  growth outpaced inflation and covered more 
expenses in 2010 than in 2006. Roughly 87% of theatres 
earned income from rentals annually, which demonstrates 
that theatres are taking advantage of their down time to earn 
ancillary income from their physical assets.

“Other” Earned Income•  played a more important role in 
2010 than in 2006. This category includes income earned 
from special projects, ticket handling, insurance claims, etc.

Average • interest and dividends peaked in 2008 and 
declined in both years since, ending the 5-year period with 
56% less from short-term investments, after adjusting for 
inflation. Seventy percent of theatres’ interest and dividend 
growth fell short of inflation for the period. This trend is 
not surprising given that the U.S. prime interest rate was 
decreased in 2009 to its lowest level since the turn of the 
millennium and remained low through 2010. It is expected 
that this area will rebound with the economy.

Average • endowment earnings/transfers were at their 
highest in 2007, plummeted in 2008 and 2009 with the 
economic crisis and regained ground in 2010. This line 
item includes earned and transferred investment income 
from endowments (donor restricted) or quasi-endowments 
(board designated) that were established specifically to 
provide income. Nine theatres that recognized endowment 
income in some prior years reported none in 2010, and 7 
that reported none in 2006 recognized some in 2010.

Although average • capital gains from investment assets 
were 42.8% below their 2006 level in 2010, they recovered 
significantly from severely negative numbers in 2008 and 
2009. The average capital gain peaked at $240,000 in 2007 
and plummeted to a $502,000 average loss in 2009. Thirty-
eight theatres that reported a capital loss in 2009 converted 
to a capital gain in 2010.

 It is important to note that theatres report significant increases 
or decreases in capital gains as a result of accounting for 
the present market value of their investment portfolios in 
addition to gains or losses from the sale of securities. As 
such, these represent realized and unrealized gains or losses 
in the present market value of the portfolio from year to year. 
Theatres expect that with a long-term investment strategy, 
while market conditions will vary from year to year, the 
portfolio ultimately will increase in value over time, despite 
the grim outlook of the recent economic crisis.
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TReND TheaTRes

In this section, we dig deeper into paid attendance levels, number of performances, ticket prices and subscription renewal rates. Figure 4 charts 
aggregate performances and paid attendance for resident productions, as well as performances and paid attendance for overall activity with 
tours included. Table 4 displays aggregate paid attendance levels, as well as average pricing, packaging and capacity utilization. Table 5 shows 
the number of performances at the 113 Trend Theatres and some average figures for performance-related trends. These 2 tables demonstrate 
that Trend Theatres saw declining audiences that exceeded the scale-backs in the number of performances offered between 2006 and 2010.

aTTeNDaNCe, PeRfORMaNCe aND PRICING TReNDs

For the 113 Trend Theatres:

Total • paid attendance—including resident productions 
and tours—declined 5.8% in 2010 to its lowest level of the 
5-year period, while the total number of performances 
was reduced by 4.8% over the same years. There was a 
steady decline in attendance and performances from 2007 
through 2010.

The overall 1.4% decrease in the number of • resident 
performances was met with a 3.6% decrease in resident 
production attendance, despite an uptick in attendance 
at resident productions from 2009 to 2010. Paid capacity 
utilization at resident performances was at its lowest level 
of the 5-year period in 2009, recovering slightly to 72% in 
2010 from 71% in 2009.

Attendance at•  main series productions fluctuated from 
year-to-year between 73% and 76% of total capacity.

Main series attendance•  was at its lowest 5-year level in 
2010, a second year of decline since the peak in 2008. The 
total number of main series performances was at its 5-year 
low in 2010, even though the average number of main series 
productions remained steady at 7. Theatres are offering 
fewer performances per production, an average of 33 from 
2006 to 2009, falling to 30 in 2010. This is reinforced by 

fewer average annual performance weeks, as reflected in 
Table 5.

Despite an uptick from 2009, • children’s series attendance 
was 15.5% lower in 2010 than at the start of the 5-year 
period, even though theatres offered only 5.7% fewer 
children’s series performances. 

Attendance at special productions•  (e.g., non-subscription 
holiday productions) peaked in 2006. In 2010, attendance 
at special production performances was up from a low in 
2009, but was still 12.8% below the 2006 level.

In 2010, 2% fewer • staged readings and workshop 
performances were offered than in 2006, but attendance at 
these events was 28.5% higher over the 5-year period.

After dipping in 2008, • attendance at booked-in offerings 
increased in 2009 and again in 2010, even though the 
number of booked-in event performances dropped almost 
20% from 2009 to 2010.

Annual decreases in • tour performances since 2007 led 
to a 39.6% drop overall for the 5-year period, which was 
accompanied by a 37.6% decrease in tour attendance. 
Whereas touring represented 9% of total performances in 
2006, by 2010 it was only 6% of total performances.

FIGUre 4: aTTeNDaNce aND PerFOrMaNce TreNDs
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For the 113 Trend Theatres:

The growth in • “other” performances comes from theatres 
adding backstage tours, walking tours, education events 
before plays, park talks and lectures, cabaret performances 
and other late-night short musicals and plays.

There were • fewer subscribers annually and fewer seats 
filled by subscribers over time. The proportion of available 
seats occupied by subscribers decreased from 27% in 2006 
to 25% in 2009 and 2010. The average number of plays 
purchased per subscription package sold was approximately 
5 each year. Between 2006 and 2010, the average number 
of season ticket holders declined 14% while the average 
subscription renewal rate fluctuated between 71% and 73%. 
Over time, a greater proportion of subscribers attended on 
flexible subscriptions: 8% in 2006, 10% in 2007 through 
2009, and 13% in 2010.

Theatres do not offer all resident productions on subscription. • 
If we focus only on productions offered on subscription, 
subscribers filled 36% of the capacity in 2010, up from 34% 
in recent years.

From 2006 to 2010, the • average price per subscription 
ticket rose annually, for an overall increase of 7% above the 
rate of inflation. The lowest average subscription package 
discount decreased from 12% to 11.2% and the deepest 
discount peaked in 2008 for the 5-year period. Theatres are 
raising subscription prices and discounting slightly less.

The • number of single ticket buyers rose steadily from 
2006 to 2008 then dropped in 2009 and 2010. In the earned 
income section above, we saw that single ticket income was 
at its highest level in 2010, which means that the higher 
income was driven by price increases rather than increased 
attendance. Overall, the number of single ticket buyers 
was 3% higher in 2010 than in 2006. Single ticket buyers 
filled between 45% and 48% of the average house annually, 
ending the period at 47%. 

The total • number of actor employment weeks fluctuated 
over time but was at its lowest level in 2010, likely a factor 
of theatres producing smaller cast shows compounded by 
the drop in the average number of performance weeks per 
year, which was also at a 5-year low in 2010. 

TReND TheaTRes

In this section, we examine contributed income and total income trends. Contributed sources include Net Assets Released from Temporary 
Restriction (NARTR). For example, total individual contributions may include annual or capital campaign gifts granted in a prior year but 
not released from temporary restrictions until the current year.

Table 6 shows average contributed income from each source for 2006 through 2010 along with 1-year percentage changes, 4-year percentage 
changes and 4-year percentage changes adjusted for inflation. Between 2006 and 2010, growth in total contributed income lagged inflation 
by 5.2% and supported 3.5% less of expenses in 2010 than in 2006 (Table 7). All but 4 contributed income sources decreased their average 
support levels from 2009 to 2010. Adjusted for inflation, total income fell by 1.4% over the 5 years (Table 6).

CONTRIbUTeD INCOMe

For the 113 Trend Theatres:

After adjusting for inflation, average • federal funding rose 
45.9% in 2010 from its 2006 level, and it accounted for 0.3% 
more of the average theatre’s budget over time. However, the 
extraordinary growth in average federal funding from 2008 
to 2009 was driven by 1 theatre that received $4.3 million 
in federal funds released from temporary restriction. This 
theatre’s federal funding returned to a more normal level 
in 2010.

 The percentage of Trend Theatres receiving federal funding 
fluctuated during the 5 years between a low of 58% in 2007 
and a high of 70% in 2010. In 2009, the NEA added the 
American Recovery and Reinvestment Grant initiative; 
Trend Theatres collectively received $946,000 in funds 
from this program in 2010, second only in magnitude to 
NEA Access to Artistic Excellence grants. Without the 
American Recovery and Reinvestment Grant initiative, the 
average federal funding in 2010 would have been $68,135, 
still 32% growth in excess of inflation over the 5-year 

period. Federal funding sources include the NEA; the U.S. 
Departments of Justice, Housing and Urban Development, 
Education, and State; the U.S. Information Agency; the 
Funders Census Initiative; the National Parks Service; and 
the National Capital Arts and Cultural Affairs Program of the 
U.S. Commission of Fine Arts, which funds organizations in 
Washington, DC.

In 2006, 3.5% of all • federal funding was earmarked for 
support of touring. This figure diminished to less than 1% in 
2008, 2009 and 2010. Of total federal funding, 23.5% went 
directly to support education programs in 2006, dropping to 
6.8% in 2009, and climbing to 18.8% in 2010.

Higher levels of • state support in 2006 and 2010 were tied 
to capital campaigns, which accounted for 22% and 18% 
of total state funding, respectively. Funding earmarked for 
education programs accounted for 5% to 6% of state support 
in all 5 years. Funding for touring was roughly 1% of total 
state support each year.
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For the 113 Trend Theatres:

Average • local government funding fluctuated greatly 
from year to year. Fluctuations were largely driven by city 
or county unrestricted support of capital campaigns, with 
45% of local funding tied to capital campaigns in 2006 and 
47% in 2009, when average local funding peaked. City and 
county funding supported 1% less expenses in 2010 than in 
2006.

Corporate giving•  was at its lowest 5-year level in 2010, 
with growth trailing inflation by 29.4%. Corporate gifts 
supported 1.5% less of expenses in 2010 than in 2006.

 Although an average of only 22 corporations donated in the 
past year as compared with the peak of 34 in 2007, on the 
whole, their average gift in 2010 was $10,800, the second 
highest of the 5-year period. The lowest average corporate 
gift was $9,500 in 2006 and the highest was $13,000 in 
2009. In 2009, a high percentage of corporate gifts was 
earmarked for capital campaigns: 16% as compared to the 
low of 4% in 2010. Between 11% and 13% of corporate gifts 
supported education programs annually, and less than 1% 
were earmarked annually for touring.

Average • foundation support fluctuated over the 5-year 
period but ended at its lowest point in 2010, falling short 
of inflation by 30.8%. Foundation grants supported 3% less 
of expenses in 2010 than in 2006, representing the biggest 
reduction in support of all the contributed income sources. 
The average number of foundation gifts per theatre was 18 
in 2006 to 2008, 19 in 2009, and dropped to a 5-year low of 
17 in 2010. The average foundation gift was also at a 5-year 
low of $26,000 in 2010 and a high of $34,500 in 2009.

Combined individual contributions•  from trustees and 
non-trustees increased annually from 2006 to a 5-year high 
in 2009, falling 13.1% in 2010, due to growth in giving from 
non-trustees that fell short of inflation. Individuals were 
by far the greatest source of contributed funds each year. 
Unrestricted gifts for capital campaigns accounted for a low 
of 10% of total individual giving in 2010 and a high of 21% 
of total giving in 2009. Individuals earmarked only1% of 
their contributions for education programs annually in 2006 
through 2009, rising to 2% in 2010.

Average • trustee giving increased annually from 2006 
through 2009 then decreased 15.8% in the past year. Even 
so, support from board members during the tough economic 
times led to overall 3.5% growth in trustee support above 
inflation, keeping pace with expense growth. 

 Additional analyses (not shown in the tables) revealed that 
the average number of trustees per theatre making a donation 
ranged between 29 and 32 each year. The average trustee 
gift fluctuated from a low of $10,760 in both 2006 and 2010 
to a high of $13,700 in 2009. The aggregate effect is that 
total trustee donations at Trend Theatres were at a low of 

$33.3 million in 2006 and a high of $44.1 million in 2009, 
ending the 5-year period at $37.1 million in 2010.

Similar to the trend in trustee giving, average • gifts from 
other individuals (non-trustees) increased annually from 
2006 through 2009, then decreased in 2010. Growth in this 
area trailed inflation by 7.9%.

 Additional analyses (not shown in the tables) indicated that 
aggregate other individual gifts increased from a low of 
$75.2 million in 2006 to a high of $85.2 million in 2010. 
Fewer individual donors contributed higher average gifts 
over time. The average number of other individual donors 
was at a 5-year low of 1,444 in 2010 and a high of 1,643 in 
2009. There were only slight variations in the annual level 
of giving per donor. The average gift from other individuals 
increased from a low of $426 in 2006 to a high of $488 in 
2008, ending the 5-year period at $465 in 2010, the second-
highest level.

Fundraising events and guilds, in-kind donations and • 
contributed income from other sources (e.g., cash support 
from sheltering organizations, such as universities or arts 
centers, or from service organizations) were all at 5-year highs 
in 2010. By contrast, United Arts Funding was at a 5-year 
low in the most recent year, following decreases in funding 
in 2010 from non-trustees, foundations and corporations. 
In-kind giving tends to increase in tough economic times, 
particularly from donors who want to support the arts but 
cannot give cash. Growth in in-kind giving from individuals, 
corporations and sheltering organizations all exceeded 
inflation over the 5-year period.

TReND TheaTRes

Considering both earned and contributed income 
combined, total income growth over the 5-year 
period fell short of inflation by 1.4% and supported 
4.4% less of expenses. Expenses and CUNA will be 
examined in detail in the section that follows.
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For the 113 Trend Theatres:

Total payroll•  increased 0.9% above inflation from 2006 to 
2010 and accounted for 1.1% less of theatres’ total expenses. 
The average number of paid employees peaked at 229 in 
2009, before falling to its lowest level of 214 in 2010. Job 
cuts affected full-time, part-time and jobbed-in employees. 
The number of full-time employees went from a high of 65 
in 2007 to a low of 60 in 2010. The average number of fee-
based or jobbed-in workers increased each year between 
2006 and 2009, but in 2010 theatres employed an average 
of 15 fewer workers compared to the prior year. 

In 2006, • artistic and administrative payroll accounted 
for 19% and 20.9% of theatres’ expenses, respectively—the 
largest areas of resource allocation (see Table 9). Since then, 
administrative payroll has held its ground as a proportion of 
expenses, and its growth has outpaced inflation by 3.7%. 
Artistic payroll, on the other hand, now represents only 18% 
of total expenditures and its growth over the 5-year period 
fell short of inflation by 2.4%.

Additional analyses (not shown in the tables) indicate that • 
the number of full-time and part-time artistic staff 
per theatre, including actors on staff, fluctuated between 
6 and 7 each year. At the same time, the average total 
number of paid artists—including staff and contracted 
artists—fluctuated from a low of 101 in 2006 to a high 
of 109 in 2009, ending the period at 102. The average 
number of permanent administrative personnel (full-
time and part-time) fluctuated between 31 and 34 each 
year, with 32 in 2010. Theatres supplemented the salaried 
administrative workforce with an average of 9 fee-based 

or jobbed-in staff in 2006 and 2007, 12 in 2008 and 2009, 
and 11 in 2010.

Production payroll•  outpaced inflation over the 5-year period 
by 1.2%. The average number of paid production personnel 
(full-time, part-time and over-hire) was 75 in 2006, 2007 
and 2009, 76 in 2008, and only 69 in 2010.

General artistic expenses•  (housing and travel, per diems, 
company management and stage management expenses) 
were reduced sharply in 2010 and growth in this area fell 
short of inflation by 5.9%.

Average • royalty expenses were at their highest in 2007 and 
decreased each year since. The average theatre paid royalties 
on 7 to 8 properties each year. In each of the 5 years, the 
average royalties paid per property ranged between $19,000 
and $20,000, ending the 5-year period at $19,400.

Production/Technical Non-Payroll expenses•  (physical pro-
duction materials, supplies and rentals) varied considerably 
from year to year due to 1 theatre’s exceptional activity. This 
theatre increased its physical production expenses by $8 mil-
lion in 2007 and by another $10 million in 2008, with the total 
amount spent being 4 times that of the theatre with the next 
highest level in these 2 years. In 2009, this theatre’s produc-
tion spending dropped by half but remained twice the level 
of any other theatre. In 2010, this theatre again spent 4 times 
that of the next theatre, increasing its production expenses 
by nearly $12 million in 1 year. Overall, physical production 
expense growth exceeded inflation by 36.4%; if we eliminate 
the exceptional theatre from the analysis, physical produc-
tion expense growth would be only 1.3% above inflation.

This section examines each category of expenses and how theatres shifted their allocation of resources over time, as well as Changes in 
Unrestricted Net Assets (CUNA), which is the balance that remains after subtracting total unrestricted expenses from total unrestricted 
income. Table 8 presents average expenses and CUNA in dollars and 1-year percentage changes, 4-year percentage changes and 4-year 
percentage changes adjusted for inflation. Table 9 presents each expense category and CUNA as a percentage of total expenses and Table 
10 shows a subset of administrative expense-to-income ratios. 

Despite belt-tightening in many areas in 2009 and again in 2010, total expense growth outpaced inflation over the 5-year period by 
3.1%—making the erosion of contributed income detailed above an even greater concern. All expense categories were cut in the past year, 
with the exception of physical production expenses (i.e., lumber, steel, fabric, etc.) and occupancy expenses (i.e., building maintenance, 
equipment and rent or debt service on facilities), yet many line items’ 5-year growth surpassed inflation.

Average CUNA reached a 5-year high of $494,549 in 2007, retreated into negative territory in 2008 and 2009 during the height of the 
economic crisis and rebounded into positive territory in 2010. It is important to keep in mind that CUNA includes both operating and non-
operating activity related to unrestricted funds. It includes exceptional contributed income for theatres in capital campaigns, depreciation 
and capital gains and losses.

Positive annual CUNA in 2006 and 2007 contributed to an overall improvement in unrestricted net assets over the 5-year period. On 
average, theatres finished 2010 with unrestricted net assets of $5.5 million compared to unrestricted net assets’ high of $6.1 million at the 
end of 2007. Overall the growth in unrestricted net assets from the beginning of 2006 to the end of 2010 exceeded inflation by 9.7%. Sixty-
three of the 113 Trend Theatres experienced budget growth that exceeded inflation over the 5 years.

eXPeNses aND ChaNGes IN UNResTRICTeD NeT asseTs (CUNa)
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Average • development expenses decreased over the past 2 
years, and overall growth in this area fell short of inflation 
by 1.9%. Table 10 shows that development expense as a 
percentage of contributed income has decreased over the 
last 3 years, which means that fundraising efforts were more 
cost-effective in 2010. In other words, although theatres cut 
development costs, they continued to raise money, albeit 
slightly less overall than in recent years. Return on each 
dollar spent on fundraising events diminished from 2006 
through 2009, then improved in 2010.

Like development expenses, • marketing expenses were 
cut in each of the past 2 years, with growth falling short of 
inflation by 5.8% over the 5-year period (Table 8).

As shown in • Table 10, expenditures targeting single ticket 
buyers were more effective in 2010, requiring only 21 cents 
to generate each dollar of revenue. Inflation-adjusted single 
ticket income and single ticket prices increased over the 
5-year period, as discussed earlier.

Generating a dollar of subscription income required between • 
13 and 15 cents in each of the first 4 years, as shown in Table 

10, dropping to 12 cents in 2010. If we include marketing 
personnel expense, we see that it took 2 cents more of total 
marketing resources to generate a dollar of ticket income 
in 2010 versus 2006, although 31 cents was the average in 
2007, 2008 and 2010.

While education/outreach income decreased 0.4% in • 
inflation-adjusted figures over the 5-year period (Table 2), 
the expenses allocated to generate each dollar of education/
outreach income rose annually since 2007, reaching its 
highest level of 24% in 2010. Including personnel costs, it 

cost 6.2 cents more to raise each dollar of education/outreach 
income in 2010 than in 2006 (see Table 10). It should be 
noted that the education and outreach income reflected in 
Table 10 includes both earned and contributed income; total 
education/outreach expenses include education program 
staff salaries, but not the development costs associated with 
grant writing for education or outreach funding.

Occupancy/building and equipment maintenance costs•  
increased each year, rising 9.4% above inflation over the 5 
years. Roughly 40% of theatres reported that they owned 
their stage and office space in 2006 and 2010. The largest 
component of this expense is the cost of rent—48% of theatres 
rented their space in 2010—or debt service on facilities 
and regularly scheduled maintenance of infrastructure and 
utilities, which rose 9% more than inflation over the 5-year 
period.

Depreciation• , the non-cash expense that accounts for the 
decrease in the book value of property and equipment, 
increased 16% between 2006 and 2010 after adjusting for 
inflation and is now equivalent to 4.5% of total expenses. 
This increase reflects the impact of increases in fixed assets, 
which we discuss in the Balance Sheet section.
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Table 11 presents the annual aggregate value of the different asset categories net of liabilities for the 104 Trend Theatres, along with 
the 1-year percentage changes, 4-year percentage changes and inflation-adjusted 4-year percentage changes, as well as the investment 
ratio over time, which we describe in detail below. We acknowledge the assistance of Cool Spring Analytics for recommending 
the Balance Sheet categories and ratios reported in this section. We see that growth in Trend Theatres’ aggregate total net assets—
unrestricted, temporarily restricted and permanently restricted—outpaced inflation by 1% over the 5-year period, from just over $1 
billion in 2006 to a high of $1.25 billion in 2008, ending at $1.17 billion in 2010, a 2% increase from the prior year. The growth was 
predominantly driven by fixed assets.

TReND TheaTRes

Quick reference for calculation of Key Balance sheet Indicators

WOrKING caPITaL = TOTaL UNresTrIcTeD NeT asseTs — FIXeD asseTs 
— UNresTrIcTeD LONG-TerM INVesTMeNTs

WOrKING caPITaL raTIO = WOrKING caPITaL/TOTaL eXPeNses

FIXeD asseTs = TOTaL LaND + BUILDING + eQUIPMeNT aT cOsT — accUMULaTeD DePrecIaTION

INVesTMeNT raTIO = TOTaL INVesTMeNTs/TOTaL eXPeNses

The Balance Sheet offers a look into a theatre’s cumulative fiscal history and provides insights into long-term stability and overall fiscal 
health. Unlike the Statement of Activities, which gives a summary of income and expenses for the year, the Balance Sheet provides a 
snapshot of the value of a theatre’s assets, liabilities and net assets (unrestricted, temporarily restricted and permanently restricted) at the 
end of the fiscal year.

Theatres increase their assets through investments, acquisition of land, buildings, money, stocks, etc., through purchase and donation, and 
with CUNA. Each year, CUNA is added to the year’s beginning balance of unrestricted net assets to arrive at total unrestricted net assets. 
CUNA serves as the link between annual activity and the Balance Sheet, but the unrestricted net assets are only one of many components 
of a theatre’s financial picture.

Not every Trend Theatre responds to the Balance Sheet section of the survey; for example, theatres that are part of a sheltering organization 
do not keep a separate Balance Sheet. Of the 113 Trend Theatres, 104 are included in the Balance Sheet analyses. These theatres’ Balance 
Sheets demonstrate overall growth in total assets over the past 5 years, averaging $13 million per theatre in 2006 and $15.6 million in 
2010—12% growth after adjusting for inflation, despite a drop in value from 2008 to 2009. Over the same period, however, growth in 
theatres’ liabilities outpaced inflation by 52%.

balaNCe sheeT

Working capital, a fundamental building block of a theatre’s capital structure, consists of the unrestricted resources available to meet 
obligations and day-to-day cash needs. It is a better indicator of a theatre’s operating position than CUNA, which includes non-
operating activity. Negative working capital indicates that the theatre is borrowing funds (e.g., using deferred subscription revenue, 
delaying payables, taking out loans, etc.) to meet daily operating needs.
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As noted in the Contributed Income section, successful fundraising during prosperous times made it possible for theatres to 
increase long-term investments and fixed assets, but they did not acquire sufficient readily-available funds to meet daily needs. 
Table 11 illustrates that working capital was negative in each of the 5 years; between 66 and 70 of the 104 Trend Theatres reported 
negative working capital annually. Working capital improved from 2006 through 2008 (i.e., became less negative) then plummeted 
in 2009 and 2010 as theatres were left with little financial flexibility in the face of the economic downturn. One theatre accounted 
for 25% of negative working capital in 2009 and 39% in 2010. Eliminating this theatre from the analysis would leave working 
capital of -$76 million in 2006 and -$147 million in 2010, nearly a doubling of negative working capital for the remaining theatres 
after adjusting for inflation.

Further investigation (not shown in the tables) revealed that total cash reserves, the unrestricted portion of which is part of working 
capital, were at their highest level in 2010. One theatre held 36% of aggregate cash reserves in unrestricted funds; it was not 
currently in the midst of a capital campaign but completed one in 2008. After adjusting for inflation, cash reserves of Trend Theatres 
were 52% higher in 2010 than in 2006. In Table 12, we use average figures to relate working capital to total expenses to create a 
working capital ratio.

The working capital ratio, or the proportion of unrestricted resources available to meet operating expenses, indicates how long a theatre 
could operate if it had to survive on current resources. A negative working capital ratio suggests that theatres are experiencing cash flow 
problems. The average Trend Theatre experienced a negative working capital ratio in each of the past 5 years, dropping to its lowest 
point in 2010. Annually, roughly two-thirds of Trend Theatres reported negative working capital. Cool Spring Analytics recommends 
that each theatre determine its own working capital needs based on its cyclical cash flow. In the absence of that determination, 25%, 
or 3 months of working capital, is a benchmark for adequate working capital to handle most cash flow fluctuations. Of the 104 Trend 
Theatres, only 7 to 10 met this benchmark annually.

Many capital campaigns raised funds to build new buildings, renovate existing facilities and purchase new equipment, as reflected in 
the increase in theatres’ occupancy expenses, which accounted for 9.7% of theatres’ total expenses in 2010. Thirty-three percent of 
Trend Theatres were in a capital campaign in 2010, a figure that ranged from 25% to 38% over the 5 years. In 2010, 27% reported that 
they completed a capital campaign within the last 5 years, which is fairly consistent with other years. Only 2 theatres fell into both 
categories as they transitioned from one capital campaign into another.

Tables 11 and 12 both indicate that growth in total fixed assets (i.e., land, property and equipment less accumulated depreciation) 
surpassed inflation by 33%, driven largely by the 5-year 38% increase in the purchase value of land and buildings before taking 
depreciation into consideration. The fixed asset growth has lead to a steady increase in depreciation and occupancy/building and 
equipment maintenance costs. Fixed assets accounted for 52% of total net assets in 2006 and 2007, before growing to 67% in 2010. 
Investments accounted for 37% or 38% of total net assets every year except 2008, when it made up 42% of the total (see Table 11).

In Table 11, we also relate investments to total expenses to form an investment ratio. An increasing investment ratio over time is 
an indication of financial health because increases in invested capital generate income for operating purposes. Successful capital 
campaigns and wise investment strategies resulted in increasing investment ratios from 2006 to 2008. The economy took its toll in 
2009 causing the investment ratio to drop that year. With the economic recovery, investment values and the investment ratio recovered 
in 2010. Despite the 1-year decline in a poor investment climate in 2009, overall growth in investments exceeded inflation by 6% 
over the 5-year period. As illustrated in Table 12, the unrestricted portion of investments declined 33% in value from 2006 to 2010, 
in inflation-adjusted figures. Endowments make up part of theatres’ investments and their growth trailed inflation by 10% over the 
5-year period.



Seventy-eight theatres have participated in the TCG Fiscal Survey each year since 2001. These theatres tend to be significantly 
larger than the rest of the Trend Theatres, with total expenses averaging $8.0 million in 2010, compared to $6.5 million for the 
average Trend Theatre. The historical activity for this group sometimes belies the trends reported in the section above because of 
the underrepresentation of smaller theatres. Key trends for this subset of larger theatres provide a longer-term perspective.

For the 78 Theatres:

earNeD INcOMe aND aTTeNDaNce

Growth in average • subscription income declined (see Side Note Figure a), falling short of inflation by 16% and 
continuing the downward trend since its 2005 peak. Subscription renewals averaged 70% to 73% annually over the 10-
year period, ending at 72% in 2010. Aggregate subscription packages sold and subscriber attendance, both of which were 
at a 10-year high in 2001 (see Side Note Figure B) steadily declined to their lowest in 2010, with 24% and 29% drops, 
respectively, over the period.

After • single ticket income dropped in 2009, it rebounded in 2010 (see Side Note Figure a) to achieve its second highest 
level of the 10-year period. Single ticket income growth outpaced inflation by 16% from 2001 to 2010. Average single ticket 
attendance increased 16% over the 10-year period, with a low of 50,400 in 2001 and a high of 61,800 in 2008 (see Side 
Note Figure B). Average single ticket income exceeded average subscription income every year, coming close in 2005.

Total attendance•  (not including tours) fell 12% over the 10-year period. Single ticket attendance trended upward while 
subscriber attendance declined.

From 2001 through 2007 • endowment earnings/transfers grew steadily, then dropped off during 2008 and 2009, and 
rebounded in 2010 to their second highest level for the 10-year period (Side Note Figure a). After adjusting for inflation, 
endowment earnings were more than 3 times their 2001 level in 2010.

Capital gains and losses•  fluctuated dramatically over time, reflecting the 10-year highs and lows of the stock market, as 
well as the addition of assets, finishing with a recovery into positive territory in 2010 (see Side Note Figure a). Between 
23% and 35% of theatres were in a capital campaign each year.

All other earned income combined•  rose fairly steadily to a peak in 2007, with moderate but steady decreases each year 
since. Over the 10-year period, other earned income outpaced inflation by 11%.

Overall, • earned income growth exceeded inflation by 19%.
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side Note Figure a: selected 10-Year earned Income Trends (inflation adjusted)

side Note Figure B: 10-Year aggregate attendance Trends



cONTrIBUTeD INcOMe (See Side Note Figure C)

Average • individual contributions increased 13% more than the rate of inflation. Individual contributions rose steadily from 
2006 through 2009, then dropped sharply in 2010 to their lowest level since 2001.

Foundation funding•  fluctuated, peaking in 2009. It ended 6% lower in 2010 than 2001 in inflation-adjusted figures.

Corporate giving•  trailed inflation by 34%. Corporate funding has been on a downward trend since 2005.

Local government funding•  was erratic, ending the period 46% lower in inflation-adjusted dollars. Spikes were tied to 
capital campaigns.

In-kind contributions•  trended upward, growing 63% over the 10-year period after adjusting for inflation.

Growth in contributed income•  outpaced inflation by 4% but total income growth trailed inflation by 13%.
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side Note Figure c: selected 10-Year contributed Income Trends (inflation adjusted)

side Note Figure c: selected 10-Year contributed Income Trends (inflation adjusted)

eXPeNses (See Side Note Figure D)

Over the 10-year period, growth of • artistic payroll fell short of inflation by 4%, reaching its lowest inflation-adjusted point 
of the period in 2010. Administrative and production payroll growth outpaced inflation by 26% and 22%, respectively, 
despite drops in both areas from 2009 to 2010. As a result, average administrative payroll surpassed average artistic payroll 
in 2004, and the gap between average production payroll and artistic payroll has narrowed considerably over time.

Among non-payroll expenses, • depreciation (the value of capital expenses amortized annually), occupancy (building, 
equipment and maintenance costs), and production/technical (production materials and rentals) expenses saw substantial 
increases, rising 76%, 42% and 57% respectively in inflation-adjusted figures. Average marketing expenses were above $1 
million from 2005 to 2009 in inflation-adjusted figures, but dropped in 2010 to nearly the 2004 level. Physical production 
expenses had an upward trend from 2004 to 2008, falling in 2009 and rebounding in 2010.

Overall expense growth•  exceeded inflation by 17%.

Expense growth exceeded income growth, leaving the 10-Year Trend Theatres with negative • CUNA in 2008-2010. CUNA 
varied in proportion to expenses, from a high of 12% in the strong economy of 2005 to a low of -10% in 2009.
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BaLaNce sheeT
Seventy-one of the 78 10-Year Trend Theatres completed the Balance Sheet section of the survey annually.

For these 71 theatres:

Total assets•  were 64% greater in 2010 than in 2001, after adjusting for inflation, a collective $1.4 billion in 2010 compared 
to $767 million in 2001. In inflation-adjusted figures, the value of investments increased by 62% and the value of fixed assets 
grew 135% over the 10-year period.

Over the 10-year period, • growth in net assets outpaced inflation by 59% and liabilities were more than double their 
magnitude in 2010 as compared to 2001, after adjusting for inflation. Total net assets represented 80% of total assets in 2001 
but only 72% in 2010, underscoring the growth in liabilities as a proportion of assets over the period.

The • investment ratio increased over time, from 55% in 2001 to 72% in 2010, peaking at 80% in 2008. The value of 
investments increased 62% for the 10-year period after adjusting for inflation, rebounding in 2010 after a dip from 2008 to 
2009. Investments reached their peak value in 2008 at an aggregate $495 million.

Average • working capital was marginally positive in 2001 and negative in each of the other 9 years. Working capital 
fluctuated considerably, with a low of -$2.1 million in 2010 (an average -35% working capital ratio) and a high of $6,500 
in 2001 (an average of less than 1% working capital ratio). As discussed in the 5-year Trend section above, 1 theatre skews 
the severity of total negative working capital in recent years. Eliminating this theatre and re-running the analyses still leaves 
average working capital at -$1.6 million for the remaining theatres in 2010, representing a working capital ratio of -20%.
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The Profiled Theatre section covers the 171 theatres that completed Fiscal Survey 2010. We examine the same details covered in the 
Trend Theatre section—i.e., earned income, contributed income, expenses and CUNA, Balance Sheet ratios, attendance, performance 
and pricing. Since different theatres respond to the full survey from year to year, we avoid making comparisons to Profiled Theatres 
of years past.

We start this section with a brief overview of aggregate, industry-wide activity related to earned income, contributed income and 
expenses. We then break down information into Budget Group Snapshots, which provide income, expense, attendance and performance 
details for the Profiled Theatres organized into 6 budget groups. Budget Group Snapshots reveal how different size theatres have 
distinctive needs and operating practices.

In 2010, the Profiled Theatres’ budget size ranged from 
$114,000 to $55 million, with the average budget equal to 
$5.4 million. Several large theatres skew the average budget 
size. If we look at the median instead of the arithmetic 
mean, the midpoint in the budget range is $3 million. We 
continue to refer to the arithmetic mean when we talk about 
the ‘average’ in this report.

The chart to the right shows the budget ranges and the 
number of theatres for each group. Eighty-five percent of 
Profiled Theatres are resident in urban areas, 11% reside in 
suburban communities and 4% are located in rural areas. Theatres of all sizes can be found in each type of community.

Collectively, the Profiled Theatres ended the year with a positive bottom line in 2010.

PROfIleD TheaTRes

The 171 Profiled Theatres:

Attracted 6.9 million • single ticket buyers and 785,000 
subscribers/season ticket holders representing 4 million 
seats occupied by subscribers in 2010. Group sales and pick-
and-choose vouchers accounted for 7.7% and 2% of single 
ticket sales, respectively. Flexible subscriptions represented 
10.4% of subscription income.

Offered approximately 1,100 • education and outreach 
programs that served an audience of 2.5 million people and 
generated nearly $29 million in income.

Received $9.5 million in • production income, with 13% 
of that amount coming from 1 theatre. Forty-five theatres 
received production income; 31 reported co-production 
income, 19 reported enhancement income and 5 reported 
both.

Produced 213 • world premieres and earned $5.5 million 
from 355 royalty properties for an average of $15,600 per 
property. One theatre with only 2 properties earned over 
half of all income from royalties and subsidiary rights.

Figure 5 presents earned income details as a percentage of expenses for Profiled Theatres. Overall, earned income financed 59.0% of 
total expenses and contributed income financed 44.7% of total expenses; these figures add to 103.7% because total income exceeded total 
expenses by 3.7%, leaving theatres with positive CUNA, on average. Income from ticket sales represented 72% of total earned income and 
supported over 42% of all expenses. Single ticket income was the largest source of earned income and funded 24.7% of expenses.

eaRNeD INCOMe
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PROfIleD TheaTRes

The contributed income analysis examines all unrestricted funds, including Net Assets Released from Temporary Restriction 
(NARTR), which are contributions received in a prior fiscal year for activity occurring in the current fiscal year, hence the release of 
funds from temporary restriction. Figure 6 presents income detail for Profiled Theatres, with particular focus on different sources of 
contributed income. Contributions financed 44.7% of total expenses, with individual donations representing the largest single source 
of contributed income.

CONTRIbUTeD INCOMe

FIGUre 6: INcOMe as a PerceNT OF eXPeNses WITh cONTrIBUTeD INcOMe DeTaIL*
*Percentages total 103.7% because total income exceeded total expenses by 3.7%.

FIGUre 5: INcOMe as a PerceNTaGe OF eXPeNses WITh earNeD INcOMe DeTaIL*
*Percentages total 103.7% because total income exceeded total expenses by 3.7%.
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collectively, the 171 Profiled Theatres:

Released $92 million of • NARTR, which was reported by 
theatres of every budget size and supported 10% of total 
expenses.

Conducted • capital campaigns that generated $37.5 million 
or 9% of all contributed funds. Forty Profiled Theatres 
(23%) were in capital campaigns in 2010. Three theatres 
began current capital campaigns in 2010; 8 theatres began 
current capital campaigns in 2009; 5 theatres began in 
2008, 6 theatres began in 2006, and the remainder between 
2001 and 2006. At least 1 theatre of every budget size was 
in a capital campaign in the most recent year.

Received more than $147 million in • gifts from trustees and 
other individuals, which supported 16% of total expenses 
and accounted for 36% of all contributed dollars.

Received 32% of individual contributions from • trustees, 
who gave an average of $7,991 (see Table 13). Profiled 
Theatres’ boards averaged 28 members. Larger theatres tend 
to have larger boards. Group 1 Theatres averaged 11 trustee 
donors, whereas Group 6 Theatres averaged 44.

Attracted contributions from 212,200 • non-trustee 
individuals who gave average gifts of $389 (see Table 13). 
For larger theatres (Groups 4, 5 and 6), gifts from other 
individuals were the greatest source of contributed funds.

Raised $35.4 million from 3,600 • corporations. The average 
corporate gift in 2010 was $9,841 (see Table 13). Of total 
corporate dollars, 23% was from NARTR.

Received $68 million from 2,662 • foundation grants, which 
averaged $25,571 (see Table 13). Thirty-eight percent of 
total foundation dollars realized in 2010 were NARTR. 
Foundation support was the greatest source of contributed 
funds for smaller (Groups 1, 2 and 3) theatres.

Attracted $563,000 to support • touring programs and 
$16.2 million in support of education programs.

Accepted nearly $25 million in • in-kind donations, raised 
over $48 million from special fundraising events or guilds 
and received $37 million in other contributed support 
from service organizations and sheltering organizations, 
such as universities, performing arts centers or museums.

PROfIleD TheaTRes
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PROfIleD TheaTRes

Profiled Theatres’ expenses are detailed in Figure 7. Fifty-four percent of total expenses—nearly half a billion dollars in total—goes 
to compensation: artistic (18.5%), administrative (20.8%) and production payroll (13.9%). These figures include salaries, taxes, health 
insurance, welfare and retirement payments. If one also considers payment to authors in the form of royalties, this figure exceeds $512 
million, or 55.5% of total expenses. Theatres provide not only artistry for their communities; the labor-intensive nature of the art form 
preserves the livelihood of cultural workers.

In total, the Profiled Theatres contributed $925 million to the U.S. economy in 2010 in direct payments for goods and services. Direct 
production expenses—artist and production payroll, royalties, general production expenses (artist housing and travel, designer expenses, 
etc.) and production materials (including production management expenses)—came to $423 million, representing 46% of all expenses. 
Profiled Theatres expensed nearly $124 million in occupancy/building/equipment maintenance and other administrative costs, such as 
office supplies and audit fees. CUNA for the 171 Profiled Theatres was $34 million, or the equivalent of 3.7% of total expenses. On 
average, all but the smallest theatres ended the year in the black.

The year ended with a higher level of unrestricted net assets than it began: The aggregate balance of unrestricted net assets for Profiled 
Theatres was $828 million at the beginning of the fiscal year and $861 million at the end of the year.

eXPeNses aND ChaNGes IN UNResTRICTeD NeT asseTs (CUNa)

FIGUre 7: BreaKDOWN OF eXPeNses
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collectively, the 171 Profiled Theatres:

Tend to • rent rather than own their spaces. Forty percent 
own their own theatre space and offices, 48% rent and 12% 
operate out of donated theatre and office space.

Paid over $21 million in • royalties for 1,137 properties—an 
average of $18,600 per property.

Recognized • depreciation, the annual decrease in the book 
value of property and equipment, of $45 million.

Allocated 9% of development expenses, 6% of marketing • 
expenses and 20% of general management expenses 
for professional fees for independent contractors or 
consultants, including web services and IT.

as detailed in Table 14, the 171 Profiled Theatres also:

Spent 21 cents • to produce every dollar of single ticket 
income but only 12 cents for every subscription dollar 
earned.

Disbursed 29 cents • to bring in every dollar of ticket 
income, inclusive of salaries and benefits paid to marketing 
personnel.

Paid 4 cents • to generate every dollar of contributed 
income not associated with fundraising events and 
considering only non-personnel expenses. If we add 
in all development costs, including staff compensation 
and fundraising event expenses, and we consider all 
contributed income, total development expenses are 15 
cents for every dollar donated.

Spent 78 cents • to bring in each dollar of education 
and outreach income. This figure takes into account 
income earned from education and outreach activities, 
such as contract fees received for adult access programs 
and training programs, as well as contributed income that 
supports education and outreach programs. It includes 
education and outreach personnel salaries and benefits but 
does not include development costs associated with grant 
writing for education or outreach funding. Of the 78 cents, 
53 cents go to salaries and 25 cents to items such as study 
guides, promotional materials, etc.

PROfIleD TheaTRes



• 2 7  •

PROfIleD TheaTRes

We now examine average earned income dollar figures for all Profiled Theatres and each budget group. Table 15 provides average 
dollar figures for each earned income line item and Table 16 reports each line item as a percentage of total expenses.

These tables suggest 2 general observations: (1) larger theatres rely more on ticket income to support expenses; as shown in Table 15, 
Group 6 Theatres support 46.8% of all expenses with ticket income, whereas, this figure is only 23.4% for Group 1 Theatres; and (2) 
larger theatres also rely more on subscription income to support expenses; as illustrated in Tables 15 and 16, Group 1 and 2 Theatres 
experience far lower subscription income relative to expenses than the industry average.

eaRNeD INCOMe
BUDGeT GrOUP sNaPshOT:

Other Observations for the 171 Profiled Theatres:

One large Group 6 Theatre does not offer subscriptions, • 
skewing the single ticket average for the group. Excluding 
this theatre would still leave Group 6’s average single ticket 
income slightly higher than its subscription income.

More than 30% of the income from • booked-in productions 
was earned by 1 theatre in every group.

Group 2 and 3 Theatres earn the highest proportion of income • 
from presenter fees and tour contracts (Table 16).

Group 6 Theatres earn proportionally less income from • 
education/outreach activities than theatres in other 
groups (Table 16), despite the fact that only 4 Group 6 
Theatres report no education/outreach income.

Group 5 Theatres supported more expenses than other • 
groups with endowment earnings/transfers, followed 

closely by Group 6 Theatres, as Table 16 shows. No Group 
1 Theatre reported endowment earnings.

At least 1 theatre in every group reported a capital loss • 
for the year, but every budget group averaged capital 
gains rather than losses. Group 6’s capital gains were 
particularly strong.

One theatre earned 82% of Group 1’s • royalty income, and 
1 theatre earned 63% of Group 6’s royalty income.

Group 6 Theatres earned proportionally more than other • 
groups from production income, as illustrated in Table 

16. Fourteen of 27 Group 6 Theatres reported income either 
from co-productions with other not-for-profit theatres, 
productions enhanced by for-profit entities for commercial 
presentation or both.
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The 171 Profiled Theatres:

Attracted•  over 12.8 million patrons, sold 785,000 subscrip-
tions and held over 46,500 main series performances.

Filled an average of 71% of their seats with paying customers. • 
Smaller theatres tend to play to smaller houses with a lower 
proportion of the house filled with subscribers. This is 
especially true for Group 2 Theatres.

Renewed 72% of subscribers from the prior year, on • 
average. Group 1 Theatres experienced the highest renewal 
rates and Group 2 the lowest.

Charged similar • prices for subscribers and single ticket 
buyers. Group 6 and 2 Theatres charged slightly higher 
average prices for subscribers than for single ticket buyers, 
while the reverse was true for all other groups.

Provided 74,274 weeks of • actor employment; actor 
employment weeks increase as budget size increases, 
generally speaking.

Employed•  an average of 192 full-time, part-time and 
jobbed-in administrative, technical and artistic personnel 
during the course of the year. The aggregate number of 
people employed across Profiled Theatres was 32,913.

Tend to offer more • ticket packages as budget size 
increases.

Offered some • resident productions off subscription. 
Considering only capacity of those productions offered 
on subscription, subscribers filled an average of 34% of 
potential capacity: 37% for Group 6, 5 and 4 Theatres, 
36% for Group 3 Theatres, 20% for Group 2, and 18% for 
Group 1.

Collectively offered 5,272 weeks of • performances around 
the country.

Experienced • employee turnover rates that fluctuated 
considerably depending on budget size.

We now take a detailed look at marketing and performance measures for the Profiled Theatres (see Table 17). Since not every theatre 
offers a subscription package, averages reported in this section reflect the number of theatres that responded to each question. We add 
the following observations to Table 17.

aTTeNDaNCe, PRICING aND PeRfORMaNCes
BUDGeT GrOUP sNaPshOT:
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The 171 Profiled Theatres received federal funds equal to 1% of expenses and 2% of total contributed income. No theatre received 
NEH funding. Not every theatre that reports NEA funding provides detail about the granting category from which they were awarded 
funds. For those that do, 57 theatres received NEA Access to Artistic Excellence grants averaging $26,900 per grant; 9 theatres 
received an average grant of $31,900 for Learning in the Arts for Children and Youth projects; 1 theatre received a Challenge 
America Fast-Track grant of $10,000; 8 theatres received $25,000 grants and 1 theatre received $45,000 for the Shakespeare for 
a New Generation program; and 28 theatres received American Recovery and Reinvestment Act grants averaging $33,800. Every 
group benefited from some form of federal funding.

PROfIleD TheaTRes

Table 18 reports average contributions for all Profiled Theatres and for each budget group. In Table 19, we present contributions and 
CUNA as a percentage of expenses. We supplement these tables with the following observations.

CONTRIbUTeD INCOMe
BUDGeT GrOUP sNaPshOT:
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For the 171 Profiled Theatres:

Federal funding•  for Group 1 Theatres was skewed by 1 
theatre, whose support from federal sources accounted for 
half of the Group’s total.

Group 1 and 2 Theatres received the highest proportion • 
of state funding as a percentage of expenses and Group 6 
Theatres the lowest.

Group 3 Theatres received unusually high • city and county 
funding, driven by 1 theatre that accounted for 76% of the 
group’s total with exceptional local support of its capital 
campaign. Eliminating this theatre from the analysis would 
leave city/county funding at 3% of expenses for remaining 
Group 3 Theatres.

Group 2 and 3 Theatres covered a higher percentage of • 
expenses with corporate support than other groups: 5.1% 
for both groups.

Larger theatres received higher • foundation support in 
absolute terms, but smaller theatres received much greater 
foundation support as a percentage of expenses. Group 
2 Theatres’ foundation grants supported 18.5% of total 
expenses on average. Of the 171 theatres, all but 1 Group 6 
Theatre received some foundation support.

Individual giving•  from trustees and other individuals 
played a more important role in financing the expenses of 
Group 4 Theatres than for other Groups.

All Group Theatres but Group 1 finished the year with total • 
income in excess of total expenses, as described in more 
detail in the section below.
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If we combine personnel and non-personnel program costs allocated to the various administrative departments (see Table 21), we find 
that Profiled Theatres spent an average of $376,198 on development, $659,082 on marketing, $251,295 on front-of-house (including 
box office, house management and concessions) and $105,109 on education. It is interesting to note that theatres tend to spend 
more on non-personnel expenses with respect to marketing than they do on marketing staff, regardless of budget size, whereas, staff 
compensation is the larger allocation of total front-of-house and education/outreach expenses, with a few exceptions in the case of 
smaller theatres that likely use more volunteers. Development tends to be fairly evenly split between personnel and non-personnel 
expenses for Group 2 Theatres and larger (see Table 21).

Table 20 shows average expense figures for all Profiled Theatres and for each budget group. In Table 21, we show key personnel and non-
personnel expenses allocated by administrative department. Table 22 presents each expense line item as a percentage of total expenses.

eXPeNses aND ChaNGes IN UNResTRICTeD NeT asseTs (CUNa)
BUDGeT GrOUP sNaPshOT:

PROfIleD TheaTRes
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For the 171 Profiled Theatres, as detailed in Table 22:

Smaller theatres—especially Group 1 Theatres—tend to • 
spend a larger proportion of budget on artists.

Group 1 and 2 Theatres spend far less of their resources on • 
production payroll relative to Group 5 and 6.

Group 1 and 6 Theatres spend proportionally less on • 
administrative payroll.

Group 4 and 5 Theatres spend slightly more proportionally • 
than other groups on royalties.

Group 1, 2 and 4 Theatres spend a greater proportion of • 
their budget on occupancy expenses related to facilities.

Half of Group 2 Theatres • own their own stage, a higher 
percentage than other groups, which is reflected in Group 
2’s depreciation percentage being the highest.

Smaller theatres spend more of their budgets on • general 
management expenses and operations.

Group 3 Theatres reported the most dramatic level of • 
CUNA, driven by the 1 outlier with exceptional local 
funding described in the section above. Eliminating this 
theatre from the analyses would leave average CUNA 
for all Profiled Theatres at $141,000 (2.6% of expenses) 
and CUNA of $116,000 for Group 3 Theatres (7% of 
expenses).

PROfIleD TheaTRes
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Quick reference for calculation of Key Balance sheet Indicators
WOrKING caPITaL = TOTaL UNresTrIcTeD NeT asseTs — FIXeD asseTs 
— UNresTrIcTeD LONG-TerM INVesTMeNTs

WOrKING caPITaL raTIO = WOrKING caPITaL/TOTaL eXPeNses

FIXeD asseTs = TOTaL LaND + BUILDING + eQUIPMeNT aT cOsT — accUMULaTeD DePrecIaTION

INVesTMeNT raTIO = TOTaL INVesTMeNTs/TOTaL eXPeNses

In Table 23, we see that 71% of Profiled Theatres’ net assets—permanently restricted, temporarily restricted and unrestricted—are 
fixed assets, 36% are investments and 13% are other net assets; negative working capital deducts 20% from the total, as detailed further 
in Table 24. The distribution of net assets varies depending on theatre size, with mid-size theatres having a greater proportion of fixed 
and other net assets. As theatre size increases, so does the proportion of total net assets held in investments. In addition to the figures 
reported below, 7 theatres are beneficiaries of endowments ranging from $30,000 to $2 million that are held by other entities (e.g., by 
a community foundation) and are not reflected in their Balance Sheet.

Profiled Theatres possess an aggregate $1.1 billion in fixed assets. Fixed assets represent 50% and 57% of total net assets for Group 5 
and Group 1, respectively, 90% of total net assets for Group 2 Theatres, and between 74% and 87% of the total for the other 3 Groups.

The investment ratio is best examined over time. More than half of the Profiled Theatres reported having some investments, as 
demonstrated in Table 23. These investments include endowments and cash reserves that generate growth in value and interest 
income that theatres can either reinvest or use for operations, thereby lessening the burden on other income sources and making it 
easier to weather hard economic times. In the poor economy of 2009, many investments lost some of the value that had accumulated 
over prior years, as indicated in the Trend section above. Group 6 Theatres’ aggregate investments are the equivalent of 82% of their 
combined total expenses. One Group 1 and 1 Group 2 Theatre reported having unrestricted endowment funds.

Working capital represents theatres’ ability to meet day-to-day cash needs and current obligations. Tables 23 and 24 show that, 
on average, working capital was negative for Profiled Theatres, which means that these theatres are borrowing funds to meet daily 
operating needs. The severity of the working capital situation for Group 6 Theatres, although particularly pronounced, is largely driven 
by 1 theatre. Eliminating this theatre from the analysis would leave average working capital at -$4.6 million for Group 6 Theatres and 
shift the average for all Profiled Theatres to -$1.3 million. Only Group 1 Theatres reported positive average working capital. Overall, 
the lowest reported working capital was -$96 million and the highest was $8.2 million.

PROfIleD TheaTRes

The Balance Sheet reflects a theatre’s long-term fiscal health and stability. It reflects the bigger picture of a theatre’s capital structure 
that has been added to over time, while CUNA is an important indicator of activity for a given year only. The 160 Profiled Theatres that 
completed the Balance Sheet section of the survey collectively held $2.1 billion in total assets and $1.5 billion in net assets, 57% of 
which was in unrestricted funds. As in the Trend Theatres section, we use Cool Spring Analytics’ measures of fiscal health with respect to 
investments, physical capital and working capital.

balaNCe sheeT
BUDGeT GrOUP sNaPshOT:
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Another indicator of organizational health is the working capital ratio, a comparison of working capital to total expenses. One way 
to think about working capital is whether there is enough capital to handle cash flow fluctuations for a period of time. For example, a 
ratio of 25% translates into 3 months of working capital. Of the 160 Profiled Theatres that completed the Balance Sheet portion of the 
survey, 10% reported a working capital ratio of 25% or more while 63% reported negative working capital. The overall working capital 
ratio for the Profiled Theatres was -35%. The lowest reported working capital ratio was a negative magnitude of 6.4 times the size 
of the budget, and the highest was equivalent to 106% of budget. As mentioned above, 1 Group 6 Theatre’s negative working capital 
skewed the average both for the Group and for the Profiled Theatres as a whole. Excluding this theatre from the analysis, the average 
working capital ratio is -24% for remaining Group 6 Theatres, -24% for all Profiled Theatres. Group 3 Theatres experienced relatively 
severe working capital shortages averaging -38% of expenses, leaving them with little financial flexibility. Group 1 Theatres reported 
an average positive working capital ratio of 18%.

PROfIleD TheaTRes
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Overall, there is evidence of a tentative recovery. After 2 years of pronounced capital losses that put bottom lines in the red, the 
average theatre ended the year in the black in 2010. With the fledgling recovery of the economy in 2010, theatres again saw more 
robust endowment earnings, more capital gains and a bump in single ticket sales. However, contributed support from nearly every 
funding source was lower in 2010 than in either 2008 or 2009. The average theatre cut its expenses in nearly every area in 2010, 
but expense growth still outpaced inflation for the 5-year period. Job cuts affected full-time, part-time and jobbed-in employees, 
putting added pressure on remaining employees. Worsening negative working capital is a major cause for concern and a threat to 
the field’s future viability. Nonetheless, more theatres ended 2010 with positive CUNA rather than negative, which is a turn-around 
from recent years.

TCG member theatres can be found in every state of the nation, creating a strong and diverse theatrical heritage. They provide 
meaningful employment to artists, professional theatre administrators and technicians. They make significant contributions to their 
communities and to the U.S. economy. As a field, they contributed an estimated $1.9 billion to the economy in the form of direct 
compensation and payment for services and goods. They opened their doors to 31 million patrons. They provided employment 
to 119,800 artists, administrators and technical personnel. They created 163,000 performances of 16,000 productions that now 
represent the American theatre legacy of 2010.

Theatre Facts 2010 includes information on participating theatres’ fiscal years ending anytime between October 31, 2009, and 
September 30, 2010. Profiled Theatres’ information was verified against certified financial audits. The adjustment for inflation 
in the discussion of Trend Theatres of 8% (23% for the 10-Year View) is based on compounded annual average changes in the 
Consumer Price Index for all urban consumers as reported by the U.S. Department of Commerce’s Bureau of Labor Statistics.

We base the Universe section extrapolation on weighted averages for TCG member theatres of similar budget sizes. TCG member 
theatres tend to have higher total expenses than others, so weighting is necessary to provide realistic estimates of the activity, 
finances and workforce breakdown for the larger Universe. It is important to keep in mind that the figures reported in the Universe 
table are estimates and do not represent data provided by 1,636 non-survey theatres themselves. To check the accuracy of the 
estimates, we compared total expenses reported by these theatres (the one item reported by all theatres) with a total expense figure 
based on our extrapolations. The 2 came within 1% of each other, suggesting that the extrapolated figures, while imperfect, are 
reasonably accurate estimates.

One editing note: TCG opted to use numerals rather than the conventional spelling out of numbers under 10, except when a number 
began a sentence, for the sake of consistency and readability.

TCG and the authors wish to thank the following Theatre Facts Advisory Committee members for their valuable insights, feedback 
and guidance: Maggie Arbogast (The Wilma Theater), Jennifer Bielstein (Actors Theatre of Louisville), Patricia Egan (Cool Spring 
Analytics), Emily Guthman (Nonprofit Finance Fund) and Paul Nicholson (Oregon Shakespeare Festival). Also, the authors would 
like to recognize TCG’s Teresa Eyring, Kevin Moore, Amanda Davidowitz, Maegan Keller, Dafina McMillan, Kitty Suen and Jenni 
Werner for their contributions to this report.

MeThODOlOGY

CONClUsION

Theatre Facts 2010 was written by Zannie Giraud Voss, Chair and Professor, Division of Arts Administration at Southern Methodist 
University (SMU); and Glenn B. Voss, Associate Professor, Marketing Department, Cox School of Business, SMU; along with 
Christopher Shuff, Director of Management Programs, TCG; and Ilana B. Rose, Management Programs Research Manager, TCG.

For more information on TCG’s research efforts, including Theatre Facts, Snapshot Surveys and other projects, 
visit the Tools & Research section of the TCG website, www.tcg.org.

For 50 years, Theatre Communications Group (TCG), the national organization for the American theatre, 
has existed to strengthen, nurture and promote the professional not-for-profit American theatre. Its programs 
serve nearly 700 member theatres and affiliate organizations and more than 12,000 individuals nationwide. 
As the US Center of the International Theatre Institute, TCG connects its constituents to the global theatre 
community. In all of its endeavors, TCG seeks to increase the organizational efficiency of its member 
theatres, cultivate and celebrate the artistic talent and achievements of the field, and promote a larger public 
understanding of, and appreciation for, the theatre. TCG is a 501(c)(3) not-for-profit organization.
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The following theatres participated in the TCG Fiscal Survey 2010 survey. Each theatre’s budget group is noted in parentheses. 
Trend Theatres are bolded. 10-Year Trend Theatres are bolded and in italics.

aLaBaMa
Alabama Shakespeare Festival (5)

aLasKa
Perseverance Theatre (2)

arIZONa
Actors Theatre of Phoenix (3), Arizona Theatre 
Company (5), Childsplay, Inc. (3), Phoenix 
Theatre (4)

arKaNsas
Arkansas Repertory Theatre (4), 
TheatreSquared (1)

caLIFOrNIa
American Conservatory Theater (6), The Antaeus 
Company (1), Aurora Theatre Company (3), 
Berkeley Repertory Theatre (6), Center Theatre 
Group (6), Diversionary Theatre (2), The Geffen 
Playhouse (6), La Jolla Playhouse (6), Laguna 
Playhouse (5), Marin Shakespeare Company 
(2), North Coast Repertory Theatre (3), The Old 
Globe (6), PCPA Theaterfest (4), San Diego 
Repertory Theatre (3), Shakespeare Santa Cruz 
(3), South Coast Repertory (6), TheatreWorks (5), 
Watts Village Theater Company (1), Will Geer’s 
Theatricum Botanicum (2)

cOLOraDO
Arvada Center for the Arts & Humanities (6), 
Creede Repertory Theatre (2), Curious Theatre 
Company (3), Denver Center Theatre 
Company (6)

cONNecTIcUT
Connecticut Repertory Theatre (3), 
Hartford Stage (5), Long Wharf Theatre (5), 
Westport Country Playhouse (5), 
Yale Repertory Theatre (5)

D.c.
Arena Stage (6), Folger Theatre (3), Ford’s 
Theatre (6), Shakespeare Theatre Company 
(6), The Studio Theatre (5), Woolly Mammoth 
Theatre Company (4)

FLOrIDa
American Stage Theatre Company (3), Asolo 
Repertory Theatre (5), Florida Studio Theatre 
(4), Maltz Jupiter Theatre (4), Stageworks (2)

GeOrGIa
Alliance Theatre (6), Dad’s Garage Theatre 
Company (2), The New American Shakespeare 
Tavern (3)

IDahO
Boise Contemporary Theater (2), 
Idaho Shakespeare Festival (4)

ILLINOIs
Adventure Stage Chicago (2), Chicago 
Shakespeare Theater (6), Court Theatre (4), 

Goodman Theatre (6), Lookingglass Theatre 
Company (5), Northlight Theatre (4), 
Porchlight Music Theatre Chicago (1), Remy 
Bumppo Theatre Company (2), Stage Left (1), 
Steppenwolf Theatre Company (6), 
Timeline Theatre Company (3), Victory Gardens 
Theater (4), Writers’ Theatre (4)

INDIaNa
Indiana Repertory Theatre (5)

IOWa
Riverside Theatre (2)

KeNTUcKY
Actors Theatre of Louisville (5)

MaINe
Penobscot Theatre (2), Portland Stage 
Company (3)

MarYLaND
CENTERSTAGE (5), Everyman Theatre (3), 
Imagination Stage (5), Round House Theatre (4)

MassachUseTTs
American Repertory Theatre (6), Barrington 
Stage Company (3), Huntington Theatre 
Company (6), The Lyric Stage Company of 
Boston (3), Merrimack Repertory Theatre 
(3), New Repertory Theatre (3), Shakespeare & 
Company (4), Williamstown Theatre Festival (4)

MINNesOTa
The Children’s Theatre Company (6), 
Commonweal Theatre Company (2), Guthrie 
Theater (6), The Jungle Theater (3), Penumbra 
Theatre Company (3), Pillsbury House Theatre 
(2), Stages Theatre Company (3), Steppingstone 
Theatre (3), Ten Thousand Things Theater 
Company (1)

MIssOUrI
The Coterie Theatre (3), Kansas City 
Repertory Theatre (5), The Repertory Theatre of 
St. Louis (5), Unicorn Theatre (2)

NeBrasKa
Omaha Theater Company (4)

NeW JerseY
George Street Playhouse (4), McCarter Theatre 
Center (6), Paper Mill Playhouse (6), ReVision 
Theatre (1), The Shakespeare Theatre of New 
Jersey (4), Two River Theater Company (4)

NeW YOrK
Adirondack Theatre Festival (1), Atlantic Theater 
Company (4), Castillo Theatre (2), Clubbed 
Thumb (2), Geva Theatre Center (5), Here Arts 
Center (3), Irondale Ensemble Project (2), Lark 
Play Development Center (2), Mabou Mines (3), 
Manhattan Theatre Club (6), Merry-Go-Round 
Playhouse (4), New Dramatists, Inc. (3), 

New Georges (1), New York Stage & Film, 
Inc. (3), Pregones Theater (3), The Public 
Theater (6), Roundabout Theatre Company (6), 
Signature Theatre Company (4), SITI Company 
(3), Syracuse Stage (5), The 52nd Street Project 
(3), Theatre for a New Audience (4), Vital 
Theatre Company (3), The Wooster Group (3)

NOrTh carOLINa
Actor’s Theatre of Charlotte, Inc. (2), PlayMakers 
Repertory Company (3), Triad Stage (3)

OhIO
The Cleveland Play House (4), Cleveland Public 
Theatre (3), Great Lakes Theater Festival (4), 
The Human Race Theatre Company (3)

OreGON
Artists Repertory Theatre (3), Miracle Theatre 
Group (2), Oregon Shakespeare Festival (6), 
Portland Center Stage (5)

PeNNsYLVaNIa
Arden Theatre Company (4), Bloomsburg 
Theatre Ensemble (2), City Theatre Company (3), 
Fulton Theatre (4), Open Stage of Harrisburg 
(1), The Pennsylvania Shakespeare Festival 
(3), Pig Iron Theatre Company (2), Pittsburgh 
Irish & Classical Theatre (3), Pittsburgh Public 
Theater (5), The Wilma Theater (4)

rhODe IsLaND
Trinity Repertory Company (5)

sOUTh carOLINa
Arts Center of Coastal Carolina (4), Charleston 
Stage Company (4), The Warehouse Theatre (1)

TeNNessee
Clarence Brown Theatre at the University 
of TN (3), Tennessee Repertory Theatre (3)

TeXas
Alley Theatre (6), Dallas Children’s Theater (4), 
Dallas Theater Center (5), The Ensemble 
Theatre (3), Main Street Theater (3), Shakespeare 
Dallas (2), WaterTower Theatre (3), 
ZACH Theatre (4)

VerMONT
Northern Stage (3)

VIrGINIa
Roadside Theater (1), Signature Theatre (5)

WashINGTON
ACT Theatre (ACT) (4), Harlequin Productions 
(2), Seattle Children’s Theatre (5), Seattle 
Repertory Theatre (6), Taproot Theatre 
Company (3)

WIscONsIN
American Players Theatre (4), Milwaukee 
Repertory Theater (5)

2010 PROfIleD TheaTRes


