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CUNA = TOTAL UNRESTRICTED INCOME — TOTAL UNRESTRICTED EXPENSES

WHAT IS CUNA?

FIGURE A
TREND THEATRE AVERAGES: EARNED AND CONTRIBUTED INCOME, EXPENSES AND CUNA 

(NOT ADJUSTED FOR INFLATION)
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THE UNIVERSE

We estimate that in 2012, 1,782 Theatres in the 
U.S. Not-for-Profit Professional Theatre Field:

• Attracted   e e e e    
e e     e    

e  e    he e e

• e  e     he  e   
e     e e   h e    

  e h   The e  
economic impact   e e  h    e e 
he e e  e e  e  e     

h e e  e   e ee  e  he he e  
  e    h e  e e  h e  

 e  he e   e

• e  he   he  employees in artistic pursuits. 
e esti ate that the theatre r rce i.e.  a  pai  u  

ti e  part ti e  e in r ee ase  e p ees  is 
c prise    artistic   pr ucti n technica  an  

 a inistrati e pr essi na s. t is rth n tin  that 
these percenta es shi t ase  n theatre si e. e esti ate 
that theatres ith t ta  e penses  ha  a i i n ars 

r ess i.e.    ni erse Theatres  e p    
their r rce in artistic p siti ns   in pr ucti n an  

 as a inistrat rs. Theatres ith t ta  e penses reater 
than  e p   in artistic p siti ns   in 
pr ucti n an   in a inistrati n.

• ecei e    their income r  earne  s urces an  
 r  c ntri uti ns. Theatres ith t ta  e penses  

 r ess recei e   r  earne  s urces an   
r  c ntri uti ns  hereas  theatres ith t ta  expenses 

a e  recei e   r  earne  an   r  
c ntri ute  s urces.

• perience  a p siti e Change in Unrestricted Net Assets 
(CUNA)  hich enc passes chan es in a  unrestricte  
un s an  inc u es et ssets e ease  r  Te p rar  
estricti n T  e ui a ent t  .   e penses. 

T  ccurs  r e a p e  i  an in i i ua  a e a 
c ntri uti n t  a capita  ca pai n in a pri r ear ut the 
capita  pr ect i  n t et starte  unti  the current ear. 

nce the pr ect e ins  the net assets are re ease  r  
temporary restriction.
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TREND THEATRES
n this section e report on acti ity or the  Tren  Theatres that respon e  to the T  isca  ur ey each year rom  to . 
o o in  the same set o  theatres o er time a oi s ariations attri uta e to i erent theatres participatin  in some years ut not in others. 

Tren  Theatres  hose a era e e penses ere .  mi ion in  are si ni cant y ar er than theatres oun  in the Universe section.

e or ani e the ana ysis into  sections   earne  income sources   atten ance  pricin  an  per ormance tren s   sources o  
contri utions   e pense a ocations an  han e in nrestricte  et ssets  an   a ance heet.  o ar ures an  
percenta es represent a era es rather than a re ates. n each section  e present year percenta e chan es that o er a on er term 
perspecti e comparin  acti ity e e s in  to acti ity e e s in . These ta es re ect the story o  the past  years. e a so 
inc u e a year tren  ana ysis or a su set o   on term Tren  Theatres that ha e participate  in the T  isca  ur ey each year 
since . e hi h i ht ey acts that eser e attention in the sections that o o . e in icate hen  or  theatres  acti ities s e  
the tren  an  istort the rea ity ace  y the rest o  the Tren  Theatres.

For the 112 Trend Theatres:

• Earned income shrun  rom  to  increase  in 
 an   an  ec ine  in . ter a ustin  or 

in ation  earne  income e  y .  o er the year perio  
(see Table 2 . arne  income supporte  .  ess o  tota  
e penses in  than in  (see Table 3).

• Average subscription income as at its hi hest point o  the 
year perio  in  hit a o  in  an  has increase  

annua y since. espite the re oun  su scription income 
as .  o er in  than in  a ter a ustin  or 

in ation. s sho n in Table 3  su scription income co ere  
a pro ressi e y o er e e  o  tota  e penses each year  
rom a hi h o  .  in  to a o  o  .  in .

• Flexible subscription income (not sho n in the ta es) 
accounte  or  o  tota  su scription income in  an  

 rose to  in  roppe  to  in  an  
ent ac  to  in . The num er o  theatres reportin  
e i e su scription income uctuate  et een  in  

an   in .  the  theatres that consistent y o ere  
e i e su scriptions   reporte  increases o er the  

years.

• Average single ticket income increase  annua y rom 
 to  en in  on a year hi h in . i e year 

ro th e cee e  in ation y .  an  a so e cee e  
e pense ro th  supportin  .  more o  a era e tota  
e penses in  than . i ty our percent o  theatres 
reporte  hi her in ation a uste  tota  sin e tic et income 

in  than in . in e tic et sa es are  y ar  the 
reatest source o  earne  income annua y (see Table 3).

• Booked-in event income  enerate  y sho s  ms or 
e ents that the theatre neither create  nor o ere  as part o  
a series  has increase  each year since  ith o era  

ro th .  a o e in ation. t increase  .  in the past 
year a one. The set o  theatres reportin  oo e in e ent 
income re  annua y rom  to  then tapere  o  
in . n y  theatres reporte  it in e ery one o  the past 

 years. The ro th in this area as ri en pre ominant y 
y  theatres  hich to ether accounte  or  o  tota  
oo e in e ent income in . either reporte  income in 

this area in  or .

• Total ticket income re  at the rate o  in ation rom  
to . ith the ra yin  o  su scription income in recent 
years an  the o era  ains in sin e tic et an  oo e in 
e ent income  Table 3 sho s tic et income co ere  the 
same proportion o  e penses in  as in  espite ips 
in  an  .

• ncome rom presenter fees and contracts for toured 
performances as at a year o  in  ess than one
thir  the a era e e e  in  as it as in  ith 
an o era  in ation a uste  rop o  .  o er the year 
perio . The spi e as primari y ue to  theatre that earne  
more than  mi ion rom this acti ity in  ut nothin  
in . n no year since has a theatre rou ht in more 
than ure income in this area.

e e amine chan es in earne  income in this section. Table 2 sho s a era e earne  income rom each source an   tren  in ices  year 
percenta e chan e  year percenta e chan e an  year percenta e chan e a uste  or in ation. e ita ici e tren s here a ne ati e ine 
item has ecome increasin y ne ati e o er time ecause positi e percenta e chan es in these cases may seem counterintuiti e. Table 3 

sho s each earne  income cate ory in re ation to tota  e penses in or er to see hich income cate ories are increasin  or ecreasin  as a 
proportion o  tota  u et. n some instances  there is a positi e o ar increase in an income cate ory e en a ter a ustin  or in ation

ut a ecrease in the percenta e o  e penses that it supports. This occurs hen the increase in an income cate ory oes not eep pace 
ith the increase in tota  e penses o er the year perio . ou h y ha  o  the ine items increase  an  ha  ecrease  o er time. Theatres  

capita  osses in   an   re ect o ati ity in o a  economic capita  mar ets. i e year earne  income ro th e c usi e o  
in estment income as .  shy o  in ation. hen e a  in in estment income  that ure a s to .  primari y ecause o  year 
o era  ec ines in en o ment earnin s  interest an  i i en s an   theatre ith an ure unrea i e  capita  oss.

EARNED INCOME
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TREND THEATRES
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For the 112 Trend Theatres:

• Educational and outreach income as up or a secon  
strai ht year an  at its hi hest year e e  in  ith 

year ro th o  .  a o e in ation. Theatres o ere  an 
a era e o   e ucation an  outreach pro rams annua y. The 
a era e num er o  peop e ser e  y outreach an  e ucation 
acti ity a so as at a year hi h in  risin  to  
rom a o  o   in . nnua y  rou h y one thir  

o  a  e ucation an  outreach income comes rom arts in 
e ucation pro rams an  youth ser ices an  t o thir s rom 
trainin  pro rams that tar et peop e o  a  a es (not sho n 
in the ta es). arne  income rom a u t access outreach 
pro rams is ne i i e.

• Royalty income as at a year o  in  pea in  in  
an  ec inin  o er the past  years or an o era  rop o   
a ter a ustin  or in ation. ncome per property in e  
annua y  rom  in  to  in . The 
co ecti e num er o  or  premieres y the Tren  Theatres 

uctuate  rom a o  o   in  to a hi h o   in . 
Theatres that pro uce the most or  premieres are not the 
same ones that earn the hi hest e e s o  roya ty income.

• The num er o  theatres reportin  enhancement income 
(income rom commercia  pro ucers) aries. i e theatres 
recei e  enhancement income in e ery one o  the  years. 

nhancement income per theatre ran e  rom  to 
.  mi ion in . The ta e e o  sho s the num er 

o  theatres reportin  enhancement income an  the a era e 
amount these theatres reporte  each year (in thousan s)

• i hteen to  theatres co pro uce each year. aminin  on y 
the su roup o  theatres reportin  co-production income  
the o est a era e e e  as  in  an  the hi hest 

as  in . i e theatres reporte  co pro uction 
income in each o  the past  years.

• era e production income a com ination o  enhancement 
an  co pro uction income rom a commercia  or not or
pro t partner that shares a theatre s pro uction an  its 
costs uctuate  o er time. i e year ro th in pro uction 
income a e  in ation y .  reachin  its hi hest e e s 
in  an  .

• Rental income ro th outpace  in ation y  an  
co ere  .  more e penses in  than in  pea in  
in . et een  an   o  theatres earne  income 
rom renta s annua y  in icatin  that they are ta in  

a anta e o  o n time to earn anci ary income rom their 
physical assets.

• Other Earned Income uctuate  consi era ly o er the 
year perio  pea in  in  an  en in  .  elo  that 

le el. This cate ory inclu es income earne  rom special 
pro ects  tic et han lin  insurance claims  etc.

• ncome rom cate ories other than tic et income or 
in estment instrument income  re erre  to as ‘Total Other 
Earned Income’ in Tables 3 and 4  collecti ely ell short 
o  in ation y  an  supporte  .  less o  total e penses 
o er time.

• era e interest and dividends ecline  annually  en in  
the year perio  .  elo   le els  a ustin  or 
in ation. s a result  interest an  i i en s supporte  .  
less o  total e penses in  than in . e enty our 
percent o  the Tren  Theatres  interest an  i i en  ro th 
ell short o  in ation or the perio . This tren  is not surprisin  
i en that the . . prime interest rate as ecrease  in 
ecem er o   to its lo est le el since the turn o  the 

millennium an  remaine  at the same le el throu hout the 
rest o  the year perio . This area ill li ely re oun  hen 
interest rates ecome more a ora le.

• era e endowment earnings/transfers ere at their 
hi hest in  ecreasin  each o  the past  years. There as 
a year o erall ecrease o  .  consi erin  in ation  an  
the lo  as in  at the hei ht o  the economic crisis. This 
line item inclu es earne  an  trans erre  in estment income 
rom en o ments ( onor restricte ) or uasi en o ments 

( oar  esi nate ) that ere esta lishe  speci cally to 
pro i e income. n o ment earnin s o   theatres ere 
lo er in  in in ation a uste  ures compare  to  

hile  theatres e perience  ro th in en o ment earnin s 
in e cess o  in ation.

• era e capital gains (losses) rom in estment assets ere 
at their year lo  in  ue primarily to  theatre ith 
e ceptional unreali e  capital losses. nother outlier in 

 s e e  that year s a era e capital ains much hi her. 
liminatin  these theatres rom the analyses oul  lea e 

 a era e capital ains at  an  an o erall positi e 
tren  or the perio .

 T enty e percent o  theatres reporte  capital ains in  
as compare  ith only  o  theatres at the hei ht o  the 
crisis in  an   urin   an  . t is important 
to note that theatres report increases or ecreases in capital 
ains as a result o  accountin  or the present mar et alue o  

their in estment port olios in a ition to ains or losses rom 
the sale o  securities. s such  these reports represent reali e  
an  unreali e  ains or losses in the present mar et alue o  
the port olio rom year to year. The e pectation is that  ith 
a lon term in estment strate y  the port olio ill increase in 
alue o er time espite annual u .

TREND THEATRES
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n this section e e plore pai  atten ance le els  num er o  per ormances  tic et prices an  su scription etails that un erpin the n in s re ar in  
tic et re enue reporte  in the pre ious section. Figure D charts a re ate per ormances an  pai  atten ance or resi ent pro uctions  as ell as 
per ormances an  pai  atten ance or o erall acti ity ith tours inclu e . Table 4 isplays a re ate pai  atten ance le els  as ell as a era e pricin  
pac a in  an  capacity utili ation. Table 5 sho s the num er o  per ormances at the  Tren  Theatres an  some a era e ures or per ormance
relate  tren s. The i ure an  Ta les emonstrate that Tren  Theatres a e  resi ent per ormances ut sa  sli htly lo er au ience ures or resi ent 
per ormances o er the span o  the year perio  in icatin  that the increase in the supply o  in resi ence per ormances outpace  ro th in eman .

ATTENDANCE, PERFORMANCE AND PRICING TRENDS

For the 112 Trend Theatres:

• Total paid attendance inclu in  resi ent pro uctions an  
tours re oun e  rom a lo  point in  ut remaine  

.  lo er than at the start o  the year perio  mean hile  
the relate  total number of performances re  y .  
as seen in the upper  tren  lines o  Figure D. The a ition 
o  per ormances in  as met ith atten ance increases  
lar ely ri en y tours.

• Children’s series attendance as at a year lo  in 
 o n .  rom the  le el. rom  to  

chil ren s series atten ance as hi her than in  an  
 e en thou h there ere e er per ormances o ere  

urin  those  years.

• The year .  ro th in the num er o  resident 
performances as met ith a .  ecrease in resident 
production attendance  as seen in the lo er  tren  lines 
o  Figure D. esi ent atten ance as at in  an  

 ut rose .  in . s sho n in Tables 4 and 5  
the ro th in sin le tic et uyers i  not eep pace either 

ith su scri er attrition or the e pansion in num er o  
per ormances o ere . s a result  pai  capacity utili ation 
at resi ent per ormances as at a hi h o  .  in  
an  a lo  o  .  in  en in  the year perio  at 

. .

• Main series attendance has increase  annually since  
ut as still .  lo er than at the start o  the year perio . 

The total num er o  main series per ormances as at its 
hi hest in  .  a o e that o  . Theatres are airly 
consistent in the num er o  a era e annual per ormance 

ee s ut there as a sli ht uptic  in the num er o  main 
series pro uctions in  as sho n in Table 5. Theatres 

ere e enly split et een those ho o ere  e er main 
series per ormances in  than in  an  those ho 
o ere  more.  thir  o  theatres ho ecrease  their num er 
o  main series per ormance sa  correspon in  atten ance 
increases hile one uarter o  those a in  per ormances 
e perience  atten ance ecreases o er time.

• The number of special production performances (e. .  
non su scription holi ay pro uctions) as at a year hi h 
in  ith theatres o erin  .  more per ormances 
o  special pro uctions in  than in . tten ance at 
special pro uctions  ho e er  uctuate  consi era ly o er 
time an  en e  .  lo er in  than in .

• tten ance at staged readings and workshops re  
stea ily an  stron ly rom  to  ut roppe  sli htly 
in  increasin  .  o erall. Theatres o ere  .  
more sta e  rea in s an  or shop per ormances than at 
the start o  the year perio .

FIGURE D: ATTENDANCE AND PERFORMANCE TRENDS
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For the 112 Trend Theatres:

• Attendance at booked-in offerings sa  annual ro th  ith 
.  more people atten in  oo e in e ent per ormances 

in  than in . The num er o  oo e in per ormances  
ho e er  nearly triple  o er the past  years  ith recent 
ro th lar ely ri en y  theatres reportin  o er  oo e  

in per ormances. liminatin  these  theatres oul  still 
lea e year ro th o  . The num er o  theatres reportin  

oo e in o erin s stea ily increase  rom  in  to  
in . oo e in e ents account or an a era e o   to 

 o  total per ormances annually.

• ter a lo  in  attendance at tour performances spi e  
to a year hi h in  an  ell  in . The o erall 

.  year ecrease in tour atten ance as consistent ith 
the .  year cut in the number of tour performances.

• The “other” performances inclu e pre sho  e ucation 
e ents  ac sta e an  al in  tours  par  lectures  ca aret 
per ormances an  other late ni ht short musicals an  plays.

• espite an increase rom  to  there ere  
fewer subscription tickets sol  an  there as a sli ht 

ecrease in the percenta e o  seats lle  y su scri ers o er 
the year perio . The a era e num er o  plays purchase  
per su scription pac a e sol  as appro imately  each 
year. et een  an   the a era e num er o  season 
ticket holders ecline   hile the a era e su scription 
rene al rate uctuate  et een a hi h o   in  an  

a lo  o   in  an  . T o thir s o  theatres 
e perience  su scri er attrition o er the year perio  hile 
one thir  attracte  more su scri ers in  than in .

• ot all resi ent pro uctions are o ere  on su scription.  
e ocus only on productions offered on subscription  

su scri ers lle   o  the capacity in  an   
o n rom  in .

• rom  to  the average price per subscription 
ticket rose annually then iminishe  sli htly in  

ith the e ect ein  an o erall increase o   a o e 
in ation. The lo est a era e su scription pac a e iscount 

as a out the same in  as in  hile the eepest 
iscount pea e  in  an  as at its lo est in  or the 
year perio . Theatres are raisin  su scription prices an  

iscountin  sli htly less. era e su scription an  sin le 
tic et prices are nearly the same each year.

• The number of single ticket uyers or in resi ence an  
toure  pro uctions as at a year hi h in . espite 
that ro th  sin le tic et uyers lle  .  o  the a era e 
house in  o n rom .  in  an  .  in 

 an   an  tour atten ance as o n. in le tic et 
prices increase   more than in ation o er the perio .

• The total number of actor employment weeks uctuate  
o er time  increasin  or a secon  year in  rom a lo  
point in  an  nearly returnin  to its  le el.

TREND THEATRES

n this section  e e amine contri ute  income an  total income tren s. ontri ute  sources inclu e et ssets elease  rom Temporary 
estriction ( T ). or e ample  contri utions may inclu e capital campai n i ts rante  in a prior year ut not release  rom 

temporary restrictions until the current year  as as the case or  Tren  Theatre hose T  si ni cantly in ate  the  a era e 
state un in  trustee support  total contri ute  income  total income an  .

Table 6 sho s a era e contri ute  income rom each source or  throu h  alon  ith year percenta e chan es  year 
percenta e chan es an  year percenta e chan es a uste  or in ation. Total contri ute  income increase  .  a o e in ation rom 

 to  re ectin  increases in rou hly hal  o  the contri ute  income cate ories. ontri ute  income also supporte  .  more o  
expenses (see Table 7). Total income nearly ept pace ith in ation  allin  short y a ne li i le .  o er the  years (see Table 6).

CONTRIBUTED INCOME

For the 112 Trend Theatres:

• ter a ustin  or in ation  a era e federal funding as 
at a year lo  in  roppin  to less than hal  o  its 
hi h le el o   primarily ue to uctuatin  T  that 

as at its year lo est in  an  a  rop in un in  
rom e eral sources other than the ational n o ment or 

the rts. rom  to  t o theatres annually reporte  
exceptionally hi h e eral un in  ran in  et een 

 an  .  million  lar ely supporte  y the 
ational apital rts an  ultural airs ro ram. e eral 

un in  as .  lo er in  than in  representin  

the i est re uction in support o  all contri ute  income 
sources. n  the hi hest e eral un in  reporte  as 

 hich as T  relate  to a capital campai n.

 n  the  a e  the one time merican eco ery 
an  ein estment rant initiati e  hich pro i e  Tren  
Theatres collecti ely ith  in un s in  an  
a alance o   in .  ccess to rtistic 

xcellence rants totale  .  million in  an   
risin  to .  million  an  roppin  to rou hly  
million in  an  . ha espeare or a e  eneration 

rants more than ou le  o er the perio .
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 itional e eral un in  sources o er the perio  inclu e 
the ational n o ment or the umanities  the . . 

m assy  the om ine  e eral ampai n  epartments o  
ustice  ousin  an  r an e elopment  ucation  an  
tate  the . . n ormation ency  e eral or  tu y  

the ational ar s er ice  the conomic e elopment 
ministration  an  the ational apital rts an  ultural 
airs ro ram o  the . . ommission o  ine rts  

hich un s or ani ations in ashin ton  .

• Federal funding earmar e  or e ucation pro rams as 
at a hi h o   in  roppin  to  in  an  
reco erin  to  in  throu h .

• State support as  lo er in  than in  a ter 
a ustin  or in ation. t as airly consistent rom  
to . n  one theatre reco ni e  capital campai n
relate  T  hich accounte  or  o  a re ate 
state un in  an  s e e  the a era e. eneral state 
a ency un in  un in  supportin  tourin  an  support o  
e ucation pro rams ere all o n. inety one o  the  
Tren  Theatres sa  lo er  in ation a uste  state support 
in  than in .
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For the 112 Trend Theatres:

• era e local government funding ha  extreme s in s 
rom year to year  en in   hi her in  a ter a ustin  
or in ation. luctuations ere lar ely ri en y exceptional 

city or county unrestricte  support o  capital campai ns or 
 theatres  one ith  million o  local support in  

another ith  million in  an  another ith  
million in . erall city an  county un in  supporte  

.  more expenses in  than in .

• Corporate giving as at its hi hest in  uctuate  
o er time  an  en e  .  lo er in  a ter a ustin  
or in ation  supportin  .  less o  expenses than in 

. n a era e   corporations onate  in the past 
year as compare  ith the pea  o   in  ut their 
a era e i t in  as  the hi hest o  the year 
perio . The lo est a era e corporate i t as  in 

. T o theatres reporte  no corporate support in  
hereas this as the case or  theatres in . T o thir s 

o  theatres sa  lo er  in ation a uste  corporate support 
in  than in . ine percent o  corporate i ts ere 
earmar e  or capital campai ns in   an   as 
compare  to the lo  o   in . et een  an   
o  corporate i ts ere earmar e  or e ucation pro rams 
annually.

• era e foundation support as at a year hi h in  
risin  .  a o e in ation an  representin  a secon  year 
o  ro th since a lo  in . oun ation rants supporte  
nearly .  more o  expenses in  than in . The 
spi es in i in  in  an   ere lar ely ri en y 

 theatre s o erall stron  oun ation support in  an  
another s hi h capital campai n support rom oun ations 
in . liminatin  these t o theatres rom the analysis 

oul  still lea e oun ation support  hi her in  
than in  a ter a ustin  or in ation. The a era e 
num er o  oun ation i ts per theatre as  each year 
except  hen it as . The a era e oun ation 

i t as at a year lo  o   in  an  a hi h o  
 in .

• Combined individual contributions rom trustees an  
non trustees rose annually rom a lo  in  to a year 
hi h in  outpacin  in ation y .  an  supportin  

.  more expenses. n i i uals ere easily the reatest 
source o  contri ute  un s each year. nrestricte  i ts 
or capital campai ns represente   o  total in i i ual 
i in  in  a hi h o   in  an   in .

• era e trustee giving pea e  in  an  uctuate  in 
other years  ith o erall ro th la in  in ation y . . 

ne theatre s  million capital campai n T  rom 
trustees s e e  the tren  up ar  or . itional 
analyses re eale  that an a era e o   to  trustees per 
theatre ma e onations annually. The a era e trustee i t 
ran e  rom a lo  o   in  to a hi h o   

in  en in  at  in . orty t o percent o  
theatres sa  hi her  in ation a uste  trustee i in  in 

.

• imilar to the tren  in trustee i in  a era e gifts from 
other individuals (non-trustees) ecrease  annually rom 

 throu h  clim e  in  an  reache  a year 
hi h in . i ts rom non trustee in i i uals outpace  
in ation y .  an  co ere  .  more expenses in  
compare  to .

 itional analyses in icate  that a re ate other in i i ual 
i ts ere at a lo  o   million in  an  a hi h o  

.  million in . ore in i i ual onors contri ute  
hi her a era e i ts o er time. The a era e num er o  other 
in i i ual onors as at a year lo  o   in  an  
a hi h o   in . tartin  in  there ere annual 
increases in the a era e i t rom other in i i uals  rom 

 in  to  in . T o thir s o  theatres sa  
in ation a uste  ro th in non trustee contri utions o er 
the year perio .

• Contributed support generated by fundraising events 
and guilds as at a year hi h in  risin  each o  
the past  years. y contrast  nite  rts un in  ro th 
traile  in ation y . . n in  i in  re  annually  
outpacin  in ation y . . ro th in in in  i in  rom 
in i i uals  corporations an  shelterin  or ani ations all 
excee e  in ation o er the year perio .

TREND THEATRES

Considering both earned and contributed 
income combined, total income growth over 
the 5-year period trailed inflation by a slight 
0.4% and supported 0.3% less of expenses.

One theatre’s $22 million unrealized capital loss 
slanted total earned income and total income 
downward in 2012. If we were to eliminate this 
theatre from the analyses, we would see earned 
income growth still lagging inflation but by 
only 3% rather than 5.7%, and total income 
growth of 1.3% instead of -0.4%.

Expenses and CUNA will be examined in detail 
in the section that follows.
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For the 112 Trend Theatres:

• Total payroll increase  .  a o e in ation rom  
to  attainin  its hi hest year le el an  accountin  
or .  more o  theatres  total expenses. ery payroll 

cate ory as at its hi hest in  ith the stron est ro th 
in the area o  artistic payroll. The a era e num er o  pai  
employees as at its pea  o   in . Theatres a e  

.  more employees to their payroll rom 1 to 2 on 
a ull time  part time an  o e in asis. The num er o  
ull  an  part time employees as at a lo  o   in  an  

a hi h o   in  hile the a era e num er o  ee ase  
or o e in or ers as at a lo  o   in  an  rose 
to  y .

• n  artistic and administrative payroll accounte  or
.  an  .  o  theatres  expenses  respecti ely the

lar est areas o  resource allocation (see Table 9). ince
then  a ministrati e payroll rose to .  o  expenses  an
its ro th has outpace  in ation y . . rtistic payroll
no  represents .  total expen itures an  its ro th o er
the year perio  outpace  in ation y . .

• itional analyses (not sho n in the ta les) in icate that
the number of full-time and part-time artistic staff per
theatre  inclu in  actors on sta  as  in  an  
each year a ter. The a era e total num er o  pai  artists
inclu in  sta  and contracte  artists re  .  o er the
perio  uctuatin  rom a lo  o   in  to a hi h o  
in  an  en in  at  in . The a era e number of
permanent administrative personnel ( ull  an  part time)

uctuate  et een  an  a year hi h o   in .

 Theatres supplemente  the salarie  a ministrati e or orce 
ith an a era e o   ee ase  or o e in sta  in  

an   to  in other years.

• Production/Technical payroll outpace  in ation o er the
year perio  y .  an  no  accounts or .  more

o  total expenses. The a era e num er o  pai  pro uction
personnel ( ull time  part time an  o er hire) as  in

 roppe  to a lo  o   y  as at a hi h o   in
 an  en e  at  in .

• General artistic expenses (housin  an  tra el  per iem
company mana ement an  sta e mana ement expenses)

as at its hi hest in  risin  nearly  rom  an
.  o er the perio .

• era e royalty expenses ere at their hi hest in 
ith ro th outpacin  in ation y . . The a era e

theatre pai  royalties on  properties annually. rom  to
 the a era e royalties pai  per property rose annually

rom  in  to  in .

• Production/Technical non-payroll expenses (physical
pro uction materials  supplies an  rentals) ere  hi her
in  than in . espite the recent uptic  o erall

ro th la e  in ation y . ne theatre accounts or
 to  o  all pro uction expenses annually an  spen s

a minimum o  t ice that o  any other theatre annually.
liminatin  this theatre rom the analysis oul  lea e
ro th in this area trailin  in ation y  rather than 

o er the year perio .

This section examines each cate ory o  expenses an  ho  theatres shi te  their allocation o  resources o er time  as ell as han es in 
nrestricte  et ssets ( )  hich is the alance that remains a ter su tractin  total unrestricte  expenses rom total unrestricte  

income. Table 8 presents a era e expenses an   in ollars an  year percenta e chan es  year percenta e chan es an  year 
percenta e chan es a uste  or in ation. Table 9 presents each expense cate ory an   as a percenta e o  total expenses an  Table 

10 points to a su set o  a ministrati e expense to income ratios.

ter elt ti htenin  in many areas in  an  a ain in  total expenses rose in  an  . The o erall e ect as asically 
a return to  expense le els a ter a ustin  or in ation ( ro th traile  in ation y . ). e en o   expense cate ories ere at 
their hi hest year a era e in a solute ollars in the past year an  re  at a hi her rate than in ation  inclu in  e ery payroll area. nly 

eneral mana ement operations expenses (e. .  o ce supplies  au it an  le al ees  .T.  etc.) ere o n rom  to .

era e  as in ne ati e territory in  an   urin  the hei ht o  the economic crisis  rallie  in  an   an  ell ac  
elo  rea e en in . t is important to eep in min  that  inclu es oth operatin  capital campai ns  epreciation an  reali e  

an  unreali e  capital ains an  losses. era e  as reatly a ecte  y an outlier in  an  a ain in . liminatin  outlier 
theatres these t o years oul  lea e  at an a era e o   in  an   in  a positi e  compare  ith total 
expenses rather than .  an  a much smoother tren  o er post recession years.

ositi e annual  in  an   contri ute  to an o erall impro ement in unrestricte  net assets o er the year perio . Theatres  
year en  unrestricte  net assets ell rom  to  rose o er the next  years  an  iminishe  sli htly in . erall ro th 
in unrestricte  net assets rom the e innin  o   to the en  o   excee e  in ation y . . al  o  the  Tren  Theatres 
experience  u et ro th that excee e  in ation o er the  years.

EXPENSES AND CHANGES IN UNRESTRICTED NET ASSETS (CUNA)
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• era e development expenses re  in  an  . 
erall ro th in this area ell short o  in ation y . 

Table 10 sho s that e elopment expense as a percenta e 
o  contri ute  income  hether consi ere  ith or 

ithout personnel costs an  ith solely unrestricte  un s 
or all contri ute  un s  has tren e  o n ar  since 

. un raisin  e orts ere most cost e ecti e o er 
time as theatres continue  to raise un s espite cuts in 

e elopment costs (see Table 10). eturn on each ollar 
spent on un raisin  e ents as less e cient in  ue to 
lo er contri ute  income  then impro e  in  an  has 
remaine  stron  since.

• i e e elopment expense  marketing expenses increase  
in  an   ho e er  ro th ell short o  in ation y 

 o er the year perio  (see Table 8).

• s sho n in Table 10  expenditures targeting single 
ticket buyers ere more e ecti e in  an   than 
in the other years  re uirin  only  cents to enerate each 

ollar o  re enue. n ation a uste  sin le tic et income 
an  sin le tic et prices increase  o er the year perio  as 

iscusse  earlier.

• eneratin  a ollar o  subscription income re uire   
cents in  as sho n in Table 10  roppin  to  cents 
in  an  . ean hile  su scription income an  
the num er o  su scri ers increase  rom  to . 
nclu in  mar etin  personnel expense  it too   cents less 

o  total marketing resources to generate a dollar of ticket 
income in  than in  an  .

• hile e ucation outreach income ro th surpasse  
in ation  o er the year perio  (see Table 2)  the expenses 
allocated to generate education/ outreach income 

ecrease  y more than  o er the year perio . nclu in  
personnel costs  it cost rou hly the same to raise each ollar 
o  e ucation outreach income in  than in  e en 
thou h it arie  uite a it annually (see Table 10). t shoul  

e note  that the e ucation an  outreach income re ecte  in 
Table 10 inclu es oth earne  an  contri ute  income  total 
e ucation outreach expenses inclu e e ucation pro ram 
sta  salaries  ut not the e elopment costs associate  ith 

rant ritin  or e ucation or outreach un in .

• Occupancy/building, equipment and maintenance costs 
increase  annually. erall ro th in this area as .  
a o e in ation o er  years. orty our percent o  theatres 
reporte  that they o ne  their sta e an  o ce spaces in 

 o n rom  sta e o nership an   o ce 
o nership in . nnually  a out  o  theatres rent 
space  hile  o  theatres occupie  onate  space in 

 as compare  ith rou hly  each year since. The 
lar est component o  this expense cate ory is the cost o  
rent or e t ser ice on acilities an  re ularly sche ule  
maintenance o  in rastructure an  utilities  hich rose 

.  more than in ation o er the year perio .

• General management/operations expenses ent up an  
o n o er the years ut o erall they ecrease  more than 

any other cash line item o er the year perio  allin  
.  more than in ation (see Table 8) an  accountin  or 

.  less o  expenses (see Table 9).

• Depreciation  the non cash expense that accounts or the 
ecrease in the oo  alue o  property an  e uipment  

increase  .  et een  an   a ter a ustin  or 
in ation an  is no  e ui alent to .  o  total expenses. 
This increase re ects the impact o  increases in xe  assets  

hich e iscuss in the alance heet section that ollo s.
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Table 11 presents the annual a re ate alue o  the i erent asset cate ories net o  lia ilities or the  Tren  Theatres  alon  
ith the year percenta e chan es  year percenta e chan es an  in ation a uste  year percenta e chan es. The Ta le also 

inclu es the in estment ratio o er time  hich e escri e in etail elo . e ac no le e the assistance o  ool prin  nalytics 
or recommen in  the alance heet cate ories an  ratios reporte  in this section. Tren  Theatres  a re ate total net assets

unrestricte  temporarily restricte  an  permanently restricte ere at their year pea  in a solute ollars in  ut that ro th 
traile  in ation y .  o er the year perio . et assets ere at a collecti e lo  o  .  illion in  in the epths o  the 
economic crisis an  re  to .  illion y . ro th as ri en y xe  assets  hich clim e  annually  an  other net assets 
such as uil in  an  plant un s  un esi nate  cash an  net assets not in a reser e or en o ment.

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 alance heet is a cumulati e recor  o  a theatre s scal history an  pro i es insi hts into lon term sta ility an  o erall scal health. 
nli e the tatement o  cti ities  hich i es a summary o  unrestricte  income an  expenses or the year  the alance heet pro i es a 

snapshot in time o  the alue o  a theatre s assets  lia ilities an  net assets (unrestricte  temporarily restricte  an  permanently restricte ) 
at the en  o  the scal year.

Theatres increase their assets throu h purchase  or onate  in estments  ac uisition o  lan  uil in s  money  stoc s  etc.  an  ith 
. ach year   is a e  to the year s e innin  alance o  unrestricte  net assets to arri e at total unrestricte  net assets.  

ser es as the lin  et een annual acti ity an  the alance heet  ut the unrestricte  net assets are only one o  many components o  a 
theatre s capital structure. The alance heet also connects ac  to annual acti ity hen un s that ere temporarily restricte  meet their 

esi nate  restriction an  release into the annual statement o  acti ities as T .

ot e ery Tren  Theatre respon s to the alance heet section o  the sur ey  or example  some theatres that are part o  a shelterin  
or ani ation o not eep a separate alance heet.  the  Tren  Theatres   are inclu e  in the alance heet analyses. These 
theatres  alance heets emonstrate that ro th in total assets o er the past  years traile  in ation y .  espite a era in   
million per theatre in  an  .  million in  an  impro in  e ery year since their i  ecline in . er the same perio  

ro th in theatres  lia ilities ell short o  in ation y .  an  total net asset ro th traile  in ation y . .

BALANCE SHEET

or in  capital consists o  the unrestricte  resources a aila le to meet ay to ay o li ations an  cash nee s  an  it is a un amental 
uil in  loc  o  a theatre s capital structure. t is a etter in icator o  a theatre s operatin  position than  hich inclu es non

operatin  acti ity an  oesn t re ect the theatres  sa in s or outstan in  o li ations. e ati e or in  capital in icates that a theatre 
is orro in  un s (e. .  usin  e erre  su scription re enue  elayin  paya les  ta in  out loans  etc.) to meet aily operatin  nee s.
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s note  in the ontri ute  ncome section  success ul capital campai ns o er the years ha e increase  theatres  lon term in estments 
an  xe  assets  ut that success has not translate  into su cient le els o  rea ily a aila le un s to meet aily nee s. Table 11 sho s 
that or in  capital as ne ati e in each o  the  years   o  theatres ha  ne ati e or in  capital in  that re  e en more 
ne ati e y  an   ha  ne ati e or in  capital that impro e  o er time ut remaine  ne ati e. n each year rom  to 

 et een  an   o  the  Tren  Theatres reporte  ne ati e or in  capital. ore theatres reporte  ne ati e or in  capital 
in  than in the other our years. or in  capital impro e  rom  to  (i.e.  ecame less ne ati e) then returne  to its  
le el in . ne theatre accounte  or  o  ne ati e or in  capital in   in  an   in . nother theatre 
accounte  or rou hly  o  positi e or in  capital e ery year except . liminatin  these theatres rom the analysis oul  
lea e or in  capital o   million in  an   million in  an  eterioration o  or in  capital or the remainin  
theatres a ter a ustin  or in ation.

urther in esti ation (not sho n in the ta les) re eale  that ro th in total cash reser es outpace  in ation y  e en thou h 
unrestricte  ( hich is part o  or in  capital) an  permanently restricte  cash reser es lost alue. The ro th is lar ely ri en y  
theatre that en e  its capital campai n in  an  accounte  or one thir  to t o thir s o  all temporarily restricte  cash reser es in 

 throu h . liminatin  this theatre rom the analyses oul  lea e ro th in total cash reser es la in  in ation y . n 
Table 12  e use a era e ures to relate or in  capital to total expenses to create a or in  capital ratio.

The or in  capital ratio  or the proportion o  unrestricte  resources a aila le to meet operatin  expenses  in icates ho  lon  a 
theatre coul  operate i  it ha  to sur i e on current resources.  ne ati e or in  capital ratio su ests that theatres are experiencin  
cash o  crunches. The a era e Tren  Theatre experience  a ne ati e or in  capital ratio in each o  the past  years  ith the lo est 
le el in  impro in  in  ut ippin  a ain in .  lo  o   o  Tren  Theatres reporte  ne ati e or in  capital in  
risin  to a hi h o   in . ool prin  nalytics recommen s that each theatre etermine its o n or in  capital nee s ase  
on its cyclical cash o . n the a sence o  that etermination   or  months o  un s  is a enchmar  or a e uate or in  capital 
to han le most cash o  uctuations.  the  Tren  Theatres  only  to  theatres met this enchmar  annually.

any capital campai ns raise  un s to uil  ne  uil in s  reno ate existin  acilities an  purchase ne  e uipment. Thirty e 
percent o  Tren  Theatres ere in a capital campai n in  an   uctuatin  et een  an   in interim years. n  
an    reporte  that they complete  a capital campai n ithin the last  years  o n rom a hi h o   in . ix theatres 
ell into oth cate ories as they transitione  rom one capital campai n into another.

Tables 11 an  12 oth in icate that ro th in total xe  assets (i.e.  lan  property an  e uipment less accumulate  epreciation) 
surpasse  in ation y  ri en lar ely y the year  increase in the purchase cost o  lan  an  uil in s e ore ta in  

epreciation into consi eration. ro th in the purchase cost o  e uipment excee e  in ation y . The xe  asset ro th has 
resulte  in a stea y increase in epreciation. ixe  assets accounte  or  o  total net assets in  an   in . n estments 
accounte  or  to  o  total net assets e ery year except  hen they ma e up  o  the total (see Table 11).

n Table 11  e also relate in estments to total expenses to orm an in estment ratio. n increasin  in estment ratio o er time is an 
in ication o  nancial stren th ecause increases in in este  capital enerate income or operatin  purposes. n estments ere at 
their hi hest in . The recession too  its toll in  causin  the in estment ratio to rop that year. ith the economic reco ery  
in estment alues an  the in estment ratio re oun e  in  an  a ain in  then ea ene  some hat in . erall ro th 
in in estments has not een ro ust enou h to return theatres to pre recession le els  in estment ro th la e  in ation y . s 
illustrate  in Table 12  the unrestricte  portion o  in estments lost  in alue rom  to  in in ation a uste  ures.  
the  theatres reportin  in estments  rou hly hal  ace  an in ation a uste  loss in in estment alue o er the year perio . nly  
o  the hi hest  in estment port olios aine  alue in excess o  in ation.



i hty e theatres ha e participate  in the T  iscal ur ey annually since . These theatres ten  to ha e lar er u ets 
than the rest o  the Tren  Theatres. n  their total expenses a era e  .  million compare  to .  million or the a era e 
Tren  Theatre. The historical acti ity or this roup sometimes contra icts the tren s reporte  in the section a o e ecause o  the 
un errepresentation o  smaller theatres. ur examination o  this su set o  lar er theatres pro i es a lon er term hori on o  ey tren s.

For the 85 Theatres:

EARNED INCOME AND ATTENDANCE

• ro th in a era e subscription income (see i e ote Figure A) traile  in ation y  continuin  the o n ar  tren  since 
its pea  in . u scription rene als pea e  at  in  a ter a lo  o   in  en in  the perio  at . re ate 
subscriber attendance as at a year hi h in  (see i e ote Figure B) an  stea ily ecline  to its lo est le els in  
an   ith a  rop o er the perio  the num er o  season ticket holders as o n .  e ocus only on resi ent 
productions offered on subscription  su scri ers lle   o  the capacity in  in lin  to a lo  o   in  an  
inchin  ac  to  in  an  . ro th in the a era e subscription price per tic et excee e  in ation y .

• Single ticket income continue  its up ar  tren  (see i e ote Figure A) espite ips in  an   to achie e its hi hest 
le el o  the year perio  in . in le tic et income ro th outpace  in ation y  rom  to . era e single 
ticket attendance increase   o er the year perio  ith a lo  a era e o   in  an  a hi h o   in  (see 

i e ote Figure B). era e single ticket price ro th surpasse  in ation y . .

• n o erall  increase in the number of resident performances o ere  as met ith a .  ecrease in total attendance  
hich as at its hi hest point in  as at or  years a ter a rop in  an  rose in  (see i e ote Figure B).

• Endowment earnings/transfers re  stea ily rom  to their pea  in  roppe  o  urin   an   spi e  to their 
secon  hi hest le el or the year perio  in  an  contracte  in  an   (see i e ote Figure A). ter a ustin  or 
in ation  en o ment earnin s in  ere  hi her than their  le el.

• Capital gains and losses ha  spi es an  alleys o er time ith the hi hs an  lo s o  the stoc  mar et (see i e ote Figure A). 
The lo  nish o   as ri en y one outlier theatre  hose situation as escri e  earlier  as as the hi h o  .

• All other earned income com ine  rose airly stea ily to a pea  in  an  has tren e  o n ar  since. er the year 
perio  other earne  income outpace  in ation y .

• erall  earned income growth excee e  in ation y . . ithout the outlier theatre  ro th oul  ha e een .
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Side Note Figure B: 10-Year Aggregate Attendance Trends

Side Note Figure A: Selected 10-Year Earned Income Trends (inflation adjusted)



CONTRIBUTED INCOME (See Side Note Figure C)

• era e individual contributions increase   more than the rate o  in ation  uctuatin  reatly o er time. n i i ual 
contri utions roppe  sharply in  an  rallie  in  then ippe  a ain in . The a era e num er o  non trustee in i i ual 
onors per theatre as at its hi hest in  tren e  o n ar  until  an  returne  to its  a era e le el o   in .

• Foundation funding oscillate  pea in  in  ith o erall ro th outpacin  in ation y . The rastic uptic  in  as 
ue to the outlier theatre iscusse  earlier  ithout hom the pea  oul  ha e occurre  in  an  ro th oul  ha e een .

• Corporate giving traile  in ation y . orporate un in  has een on a o n ar  tren  since .

• Local government funding en e  the perio   hi her than its  le el in in ation a uste  ollars  spi in  erratically ith 
capital campai n support. State funding (not sho n in the i ure) as at its lo est le el in .

• In-kind contributions tren e  stea ily up ar  ro in   o er the year perio  a ter a ustin  or in ation.

• Growth in contributed income outpace  in ation y . Total income growth excee e  in ation y .

Side Note Figure D: Selected 10-Year Expense Trends (inflation adjusted)
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Side Note Figure C: Selected 10-Year Contributed Income Trends (inflation adjusted)

EXPENSES (See Side Note Figure D)

• ro th o  artistic payroll outpace  in ation y .  o er the year perio  achie in  its pea  in . Administrative and 
production/technical payroll ro th outpace  in ation y  an   respecti ely. era e a ministrati e payroll surpasse  
a era e artistic payroll in  an  has remaine  hi her since.

• mon  non payroll expenses  depreciation (the alue o  capital expenses amorti e  annually)  production/technical (pro uction 
materials an  rentals) an  occupancy ( uil in  e uipment an  maintenance costs) expenses sa  su stantial increases  risin   

 an   respecti ely in in ation a uste  ures. era e marketing expenses ha e een a o e  million in in ation
a uste  ures since  ithout much ariation since .

• Overall expense growth excee e  in ation y .

• xpense ro th excee e  total income ro th  lea in  the ear Tren  Theatres ith ne ati e CUNA. era e  arie  
in proportion to expenses  rom a hi h o   in the stron  economy o   to a lo  o   in  en in  the perio  at . . 

i e ote Figure E sho s the percenta e o  theatres that ro e e en or etter each year.



• 2 1  •

S
ID

E
 N

O
T

E
: A

 10
-Y

E
A

R
 V

IE
W

TREND THEATRES

53% 

75% 

41% 

34% 

26% 

49% 

67% 

44% 

42% 

51% 

47% 

62% 

59% 

66% 

74% 

51% 

33% 

56% 

58% 

49% 

0% 20% 40% 60% 80% 100% 

2003 

2004 

2005 

2006 

2007 

2008 

2009 

2010 

2011 

2012 

Percentage of 
Theatres with 
Negative CUNA 

Percentage of 
Theatres with 
Break-even or 
positive CUNA 

Side Note Figure E: Breakdown of 85 Trend Theatres’
CHANGES IN UNRESTRICTED NET ASSETS (CUNA)

BALANCE SHEET

e enty ei ht o  the  ear Tren  Theatres complete  the alance heet section o  the sur ey each o  the  years.

For these 78 theatres:

• Total assets ere  more in  than in  a ter a ustin  or in ation  a collecti e .  illion in  compare  to
 million in . espite the economic tur ulence o  the past eca e  the alue o  in estments increase  y  an  the

alue o  xe  assets re   o er the year perio  in in ation a uste  ures. Theatres a e  assets throu h mar et
ro th an  throu h success ul capital campai ns. nly  o  the theatres i  not con uct a capital campai n at some point
urin  the perio .

• er the year perio  ro th in net assets outpace  in ation y  an  lia ilities increase   rom  to  a ter
a ustin  or in ation. Total net assets represente  a hi h o   o  total assets in  an  a lo  o   in   an

 un erscorin  the ro th in lia ilities o er the perio .

• The investment ratio increase  o er time  risin  rom a lo  o   in  to its pea  le el o   in  ippin  in 
an  reco erin  to  to  in each o  the past  years. Total in estments reache  their pea  alue in  at an a era e o

.  million  their alue ell ith the recession  an  the a era e in estment ure or  as not ar ehin  the  le el
at .  million.

• era e working capital as ne ati e each o  the  years. ithin that ne ati e territory  or in  capital e e  an  o e
consi era ly  ith a lo  o  .  million in  (an a era e  or in  capital ratio) an  a hi h o   in 
(an a era e  or in  capital ratio). The  or in  capital ratio as . et een  an   theatres per year the
ma ority experience  ne ati e or in  capital.
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The r ed Theatres section shares n in s or the  theatres that complete  T  iscal ur ey . e examine the same etails 
co ere  in the Trend Theatres section i.e.  earne  income  atten ance  pricin  an  per ormance  contri ute  income  expenses an  

 an  alance heet ratios. e a oi  ma in  comparisons to ro le  Theatres o  years past ecause i erent theatres respon  
to the sur ey rom year to year.

This section e ins ith a rie  o er ie  o  a re ate  in ustry i e acti ity relate  to earne  income  contri ute  income an  
expenses. e then rea  o n in ormation into u et roup napshots  hich pro i e income  atten ance  pricin  per ormance 
an  expense etails or the ro le  Theatres or ani e  into  u et roups  ase  on total annual expenses. u et roup napshots 
re eal ho  i erent si e theatres ha e istincti e nee s an  
operatin  results. e en  ith an examination o  ro le  
Theatres  alance heet acti ity.

The  ro le  Theatres  u et si e ran e  rom 
 to  million  ith the a era e u et e ual to 

.  million. e eral lar e theatres s e  the a era e u et 
si e.  e loo  at the me ian instea  o  the arithmetic 
mean  the mi point in the u et ran e is .  million. e 
continue to re er to the arithmetic mean hen e tal  a out 
the a era e  in this report.

The chart to the ri ht sho s the u et ran es an  the num er o  theatres or each roup. e enty one percent o  ro le  Theatres 
are resi ent in ur an areas   resi e in su ur an communities an   are locate  in rural areas. i hty se en percent o  roup 

 Theatres are ase  in ur an areas. ne thir  o  roup  Theatres an  one uarter o  roup  Theatres are locate  in su ur an 
communities. ural theatres are most prominent in roups  an   representin  rou hly  o  theatres in oth cate ories.

ollecti ely  the ro le  Theatres en e  the year ith a sli htly ne ati e ottom line in  e ui alent to less than  o  expenses. 
Theatres   ran e  rom a lo  o   million to a hi h o   million  ith oth extremes ri en y non operatin  acti ity.

PROFILED THEATRES

The 178 Profiled Theatres:

• ttracte  .  million single ticket buyers an   
subscribers season tic et hol ers  representin   million 
seats occupie  y su scri ers in . lexi le su scriptions 
represente  .  o  su scription income. roup sales an  
pic an choose ouchers accounte  or .  an  .  o  
sin le tic et sales  respecti ely.

• ecei e   million in production income  ith  o  
that amount attri uta le to  theatre. orty ei ht theatres 
earne  pro uction income   reporte  co pro uction 
income   reporte  enhancement income an   reporte  

oth.

• ro uce   world premieres an  earne  .  million 
rom  royalty properties or an a era e o   per 

property. ne theatre ith only  properties earne   o  
the income rom royalties an  su si iary ri hts reporte  y 
all theatres.

• ere  approximately  education and outreach 
programs that ser e  a national au ience o  .  million 
people. ucation acti ity enerate   million in earne  
income an  attracte  another .  million in earmar e  
contri utions.

Figure E sho s earne  income etails as a percenta e o  expenses or ro le  Theatres. erall  earne  income nance  .  o  total 
expenses an  contri ute  income nance  .  o  total expenses  these ures a  to .  ecause total expenses excee e  total 
income y .  lea in  theatres ith ne ati e  on a era e. ncome rom tic et sales represente   o  total earne  income an  
supporte  .  o  all expenses. in le tic et income as the lar est source o  earne  income an  un e  .  o  expenses.

EARNED INCOME
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PROFILED THEATRES

The contri ute  income analysis examines all unrestricte  un s  inclu in  et ssets elease  rom Temporary estriction ( T )  
hich are contri utions recei e  in a prior scal year or acti ity occurrin  in the current scal year  hence the release o  un s rom 

temporary restriction. Figure F presents income etail or ro le  Theatres  ith particular ocus on i erent sources o  contri ute  
income. ontri utions nance  .  o  total expenses  ith in i i ual onations representin  the lar est sin le source o  contri ute  
income.

CONTRIBUTED INCOME

FIGURE F: INCOME AS A PERCENT OF EXPENSES WITH CONTRIBUTED INCOME DETAIL*
 ercenta es t ta   ecause t ta  ex enses exceeded t ta  inc me y 

FIGURE E: INCOME AS A PERCENTAGE OF EXPENSES WITH EARNED INCOME DETAIL*
ercenta es t ta   ecause t ta  ex enses exceeded t ta  inc me y 
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Collectively, the 178 Profiled Theatres:

• elease   million o  NARTR  hich as reporte  
y theatres o  e ery u et si e an  supporte  .  o  

total expenses. ore than hal  o  all T  came rom 
oun ations an  non trustee in i i uals.

• on ucte  capital campaigns that enerate   million 
or  o  all contri ute  un s. T enty se en percent o  

ro le  Theatres ere in capital campai ns in  an  
 complete  a capital campai n in the past  years. ne 

theatre e an its current capital campai n in   e an 
in   e an in  an   e an in  the remain er 
o  those in a capital campai n e an theirs et een  
an  . t least one theatre o  e ery u et si e as in a 
capital campai n in .

• ecei e  more than  million in gifts from trustees and 
other individuals  hich supporte  .  o  total expenses 
an  accounte  or .  o  all contri ute  ollars. ourteen 
percent o  the total as earmar e  or capital campai ns.

• ecei e   o  in i i ual contri utions rom trustees  
ho a e an a era e o   (see Table 13)  inclu in  

T . T enty se en percent o  total trustee ollars 
reali e  in  ere T . ro le  Theatres  oar s 
a era e   mem ers. oar  si e ten s to increase ith 
theatre si e. roup  Theatres a era e   trustee onors  

hereas roup  Theatres a era e  .

• ttracte  contri utions rom  non-trustee 
individuals ho a e a era e i ts o   (see Table 

13). or mi si e an  lar er theatres ( roups    an  
)  i ts rom other in i i uals ere the reatest source o  

contri ute  un s.

• aise   million rom  corporations. The a era e 
corporate i t in  as  (see Table 13).  total 
corporate ollars   as T .

• ecei e   million rom  foundation grants  
hich a era e   (see Table 13). Thirty one percent 

o  this  million as T  an   as allocate  
to capital campai ns. oun ation support as the reatest 
source o  contri ute  un s or smaller ( roups  an  ) 
theatres.

• ttracte   to support touring pro rams an   
million in support o  education programs.

• ccepte  nearly  million in in-kind donations  raise  
nearly  million rom special fundraising events or guilds 
an  recei e   million in other contributed support 
rom ser ice or ani ations an  shelterin  or ani ations  

such as per ormin  arts centers  uni ersities or museums.

PROFILED THEATRES
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PROFILED THEATRES

ro le  Theatres  expenses are etaile  in Figure G. Theatres pro i e not only artistry or their communities  they also pro i e o s or 
cultural or ers. The la or intensi e nature o  the art orm means that nearly  o  total expenses o er a hal  a illion ollars in total

oes to payroll in the three classi cations o  artistic ( . )  a ministrati e ( . ) an  pro uction technical ( . ). These ures 
inclu e salaries  payroll taxes  health insurance  unemployment insurance  el are an  retirement pro rams an  acation pay. This ure 
rises to  o  total expenses excee in   million i  e also a  in payment to authors in the orm o  royalties.

lto ether  the ro le  Theatres contri ute  o er  illion to the . . economy in  in irect payments or oo s an  ser ices. irect 
pro uction expenses artist an  pro uction payroll  royalties  eneral pro uction expenses (artist housin  an  tra el  esi ner expenses  
etc.) an  pro uction materials (inclu in  pro uction mana ement expenses) totale   million  or  o  all expenses. ro le  
Theatres expense  o er  million in occupancy uil in e uipment maintenance an  other a ministrati e costs  such as au it ees  
T an  o ce supplies.  or the  ro le  Theatres as .  million  or the e ui alent o  .  o  total expenses. n a era e  

theatres in roups   an   en e  the year in the lac .

The year en e  ith a hi her le el o  unrestricte  net assets than it e an  The a re ate alance o  unrestricte  net assets or ro le  
Theatres as  million at the e innin  o  the scal year an   million at the en  o  the year.

EXPENSES AND CHANGES IN UNRESTRICTED NET ASSETS (CUNA)

FIGURE G: BREAKDOWN OF EXPENSES
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Collectively, the 178 Profiled Theatres:

• ost o ten rent rather than o n their spaces. orty three 
percent o n their sta e an  o ce spaces   rent their 
sta e an   rent their o ce space. Thirteen percent 
operate out o  onate  theatre an or o ce space.

• ai  nearly  million in royalties or  properties
an a era e o   per property.

• eco ni e   million in depreciation  the annual 
ecrease in the oo  alue o  property an  e uipment.

• llocate   o  e elopment expenses   o  mar etin  
expenses an   o  eneral mana ement expenses or 
pro essional ees or in epen ent contractors or consultants. 

nother  o  eneral mana ement expenses ent to e  
ser ices an  T consultants.

As detailed in Table 14, the 178 Profiled Theatres also:

• pent  cents to enerate e ery ollar o  single ticket 
income an   cents to enerate e ery ollar o  subscription 
income.

• is urse  a total o   cents  inclu in  mar etin  personnel 
salaries an  ene ts  to rin  in e ery ollar o  ticket 
income.

• ai   cents to generate each dollar of unrestricted 
contributed income not associate  ith un raisin  e ents 
an  consi erin  only non personnel expenses.  e a  in 
all e elopment costs  inclu in  sta  compensation an  
un raisin  e ent expenses  that ure rises to . inally  

it ta es  cents in este  in all e elopment personnel an  
non personnel expenses to enerate one ollar o  income 

onate  re ar less o  its le el o  restriction.

• is urse   cents or each ollar enerate  rom 
fundraising events.

• pent  cents to bring in each dollar of education and 
outreach income. This ure inclu es income earne  
rom e ucation an  outreach acti ities  such as ees 

recei e  or a ult access pro rams an  trainin  pro rams  
as ell as contri ute  income that supports e ucation 
an  outreach pro rams. t ta es into account e ucation 
an  outreach personnel salaries an  ene ts ut oes not 
inclu e e elopment costs associate  ith rant ritin  
or e ucation or outreach un in .  the  cents   cents 
o to payroll an   cents to items such as stu y ui es  

promotional materials  etc. e reco ni e that theatres  
moti es or con uctin  e ucation an  outreach pro rammin  
ocus more on returns to society than nancial returns.

PROFILED THEATRES
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e no  examine a era e earne  income ollar ures or all ro le  Theatres an  each u et roup. Table 15 pro i es a era e ollar 
ures or each earne  income line item an  Table 16 reports each line item as a percenta e o  total expenses.

There are  eneral o ser ations that emer e rom the ta les  ( ) lar er theatres relie  more on tic et income to support expenses  as sho n 
in Table 16  roup  Theatres supporte  .  o  all expenses ith tic et income  hereas  this ure is only .  or roup  Theatres  
( ) lar er theatres also relie  more on su scription income to support expenses  as illustrate  in Tables 15 an  16  roup  an   Theatres 
experience  ar lo er su scription income relati e to expenses than the in ustry a era e  ( ) the smaller the theatre  the more the reliance 
on income rom presenter ees an  tour contracts  as sho n in Table 16.

EARNED INCOME
BUDGET GROUP SNAPSHOT:

Other Observations for the 178 Profiled Theatres:

• ne roup  Theatre earns one thir  o  that roup s total 
subscription income. roup  an   Theatres ten  to support 
a lo er proportion o  expenses ith su scription income (see 
Table 16). ne lar e roup  Theatre ha  more than t ice 
the le el o  single ticket income or any other theatre. en 

ith this exceptional le el  this theatre accounte  or only 
 o  the roup s total.

• ith the exception o  roup  an   Theatres  more than  
o  the income rom booked-in productions as earne  y  
theatre in each roup.

• nly  theatres in roups   an   reporte  income rom 
tour contracts an  presenter ees. y contrast   theatres in 
oth roups  an   earn some le el o  income rom this 

acti ity.

• roup  Theatres earne  proportionally less income rom 
education/outreach activities an  more rom pro uction 
income than theatres in other roups (see Table 16).

• apital losses or roup  Theatres an  or the ro le  
Theatres o erall as hea ily s e e  y  theatre ith  
million in unreali e  losses  similarly  roup  an   Theatres 
each ha  an outlier that s e e  capital ains.  e ere to 
eliminate the roup  Theatre rom the analyses  capital ains 
or ro le  Theatres oul  a era e  an  the roup 
 Theatres  a era e oul  e . ithout the outliers  

capital ains oul  a era e  or roup  Theatres 
an   or roup  Theatres. o e er  ecause these 
theatres are part o  the national community  e inclu e them 
in the analyses an  note their exceptional acti ity.

• o roup  Theatre reporte  en o ment earnin s or capital 
ains (losses)  one earne  royalty income.



The 178 Profiled Theatres:

• Attracted o er .  million patrons  sol   
su scriptions an  hel  o er  main series per ormances 
o   pro uctions.

• ille  an a era e o   o  their seats ith payin  
customers. roup  Theatres ten e  to play to smaller 
houses o erall an  roup  an   Theatres sa  on a era e  
a lo er proportion of the house lled ith su scri ers.

• era e  a  su scri er renewal rate rom the prior 
year  roup  an   Theatres experience  the hi hest 
retention o  su scri ers an  roup  the lo est.

• eali e  nearly i entical a era e ticket prices or 
su scri ers an  sin le tic et uyers. nly roup  Theatres 
char e  sli htly hi her a era e prices or su scri ers than 
or sin le tic et uyers. roup  Theatres a e the hea iest 

su scri er iscounts an  the roa est ran e o  iscounts.

• ro i e   ee s o  actor employment  actor 
employment ee s increase ith u et si e  as o the 
num er o  per ormances an  per ormance ee s o ere .

• mploye  an a era e o   ull time  part time an  
o e in artistic  a ministrati e an  pro uction technical 

personnel urin  the course o  the year. The a re ate 
num er o  people employe  across all ro le  Theatres 

as .

• Ten e  to o er more ticket packages as u et si e 
increase .

• ere  some resident productions off subscription. 
onsi erin  only capacity o  those pro uctions o ere  

on su scription  su scri ers lle  an a era e o   o  
potential capacity   or roup   or roup   
or roup   or roup   or roup  an   
or roup .

• ollecti ely o ere   ee s o  performances aroun  
the country.

• xperience  an a era e employee turno er rate o  .
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PROFILED THEATRES

elo  an  in Table 17 e ta e a close loo  at mar etin  an  per ormance measures as ell as employment ures or the ro le  
Theatres. ince not e ery theatre o ers a su scription pac a e  a era es reporte  in this section re ect the num er o  theatres that 
respon e  to each uestion.

ATTENDANCE, PRICING AND PERFORMANCES
BUDGET GROUP SNAPSHOT:
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For the 178 Profiled Theatres:

• The a era e federal funding e uale  .  o  expenses 
an   o  total contri ute  income. ot e ery theatre that 
reports un in  rom the ational n o ment or the rts 
pro i es etail a out the rantin  cate ory rom hich they 

ere a ar e  un s. or those that o   theatres a era e  
a rant o   or ccess to rtistic xcellence pro ects  
 theatres recei e  an a era e rant o   or earnin  

in the rts or hil ren an  outh  an   theatres recei e  
rants a era in   or the ha espeare or a e  
eneration pro ram. umerous theatres recei e  e eral 

un in  rom sources other than the  such as the 
conomic e elopment ministration  the ational ar  
er ice  the . . m assy  the om ine  e eral ampai n  

the e eral or  tu y ro ram  an  the ational apital 
rts an  ultural airs ro ram o  the . . ommission 

o  ine rts  hich un s or ani ations in ashin ton  . 
o theatre recei e  un in  rom the ational n o ment 

or the umanities. ery roup ene te  rom some orm 
o  e eral un in .

• State funding or roup  an   Theatres (see Table 18) 
as s e e  y  theatre hose state support accounte  or 

PROFILED THEATRES

Table 18 reports a era e contri utions or all ro le  Theatres an  or each u et roup. e present contri utions an  total income as a 
percenta e o  expenses in Table 19. n a ition to these ta les  e o er the ollo in  o ser ations.

CONTRIBUTED INCOME
BUDGET GROUP SNAPSHOT:

 an   o  the roup s total  respecti ely. n oth cases  
the hi h le el as not tie  to any particular acti ity such as 
tourin  e ucation or a capital campai n. liminatin  these 
theatres rom the analysis oul  lea e the roup  state 
un in  a era e at  an  the roup  a era e at .

• ne theatre in roup  an  another in roup  recei e  
unusually hi h city and county funding tie  to capital 
campai ns. liminatin  these theatres rom the analysis 

oul  lea e city county un in  at  or remainin  
roup  Theatres an   or roup  Theatres.

• roup  an   Theatres supporte  a lo er percenta e o  
expenses ith corporate support than other roups (see 
Table 19).

• maller theatres recei e  hi her foundation support as a 
percenta e o  expenses (see Table 19). ne roup  Theatre 
accounte  or  o  that roup s oun ation support  

ith most o  the total earmar e  or a capital campai n. 
liminatin  this theatre rom the analyses oul  lea e 

a era e oun ation support or roup  Theatres at  .  
million.  the  theatres  all ut  theatres recei e  some 
oun ation support.
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For the 178 Profiled Theatres:

• n i i ual i in  rom trustees an  other in i i uals playe  
a more important role in nancin  expenses o  roup  
Theatres than or other roups. ne roup  Theatre reporte  

 o  that roup s total ue to in i i ual i ts to its capital 
campai n. liminatin  this theatre rom the analyses oul  
lea e the a era e rom non trustee in i i uals at  or 

roup  Theatres.

• al  o  the u et roups nishe  the year ith total income 
in excess of total expenses  as etaile  in the next u et 

roup napshot.

• roup  Theatres are more reliant on income rom 
fundraising events and guilds an  onations o  in-kind 
services, materials and facilities than other roups.

• The hea y in uence o  other contributions or roup  
Theatres is lar ely attri uta le to shelterin  or ani ation 
support.
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in  to ether personnel an  non personnel pro ram costs allocate  to the arious a ministrati e epartments (see Table 21) 
re eals that ro le  Theatres spent an a era e o   on e elopment   on mar etin   on ront o house 
(inclu in  ox o ce  house mana ement an  concessions) an   on e ucation pro rams an  outreach. Theatres ten e  to 
spen  more on non personnel expenses ith respect to mar etin  than they o on mar etin  sta  re ar less o  u et si e  hereas 
sta  compensation as a lar er allocation o  e ucation outreach expenses an  total ront o house  ith a e  exceptions in the case 
o  smaller theatres that li ely use more olunteers as ushers an  in the ox o ce. e elopment ten e  to e airly e enly split et een 
personnel an  non personnel expenses or roup  Theatres an  lar er (see Table 21).

era e expense ures or all ro le  Theatres are sho n in Table 20  as are expenses or each u et roup. n Table 21  e pro i e 
ey personnel an  non personnel expenses allocate  y a ministrati e epartment. Table 22 presents each expense line item in proportion 

to total expenses.

EXPENSES AND CHANGES IN UNRESTRICTED NET ASSETS (CUNA)
BUDGET GROUP SNAPSHOT:

PROFILED THEATRES
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For the 178 Profiled Theatres, as detailed in Table 22:

• The smaller the theatre  the lar er the proportion o  u et 
spent on artistic payroll.

• roup  Theatres ten  to spen  a hi her proportion o  
u et on production payroll an  on total payroll.

• ministrati e payroll as the lar est u et line item 
or roup   an   Theatres. e ertheless  roup  an  
 Theatres spent proportionally less on administrative 

payroll compare  to theatres in other roups.

• roup  Theatres spent sli htly more proportionally than 
other roups on non personnel general artistic expenses 
such as artist housin  tra el an  per iems  esi ner 
expenses  an  sta e mana ement an  company mana ement 
expenses.

• roup  Theatres spent a lo er share o  their u ets on 
occupancy expenses relate  to acilities  ut ha  a hi her 
proportion o  epreciation ecause they ten  to o n rather 
than rent.

• roup  theatres spent a much reater share o  their u ets 
on physical production.

• maller theatres spent a reater share o  their u ets on 
general management expenses and operations.

• roup  Theatres  CUNA ran e  rom a lo  o   
million to a hi h o   million  ith oth extremes ri en 

y non operatin  acti ity. liminatin  oth theatres rom 
the analyses oul  lea e a era e  or all ro le  
Theatres an   or roup  Theatres at rou hly the 
same le els as reporte  in Tables 20 and 22.

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

rom Table 23 e un erstan  that  o  ro le  Theatres  net assets permanently restricte  temporarily restricte  an  
unrestricte are xe  assets   are in estments an   are other net assets  ne ati e or in  capital e ucts  rom the total  
as etaile  urther in Table 24. The istri ution o  net assets aries epen in  on theatre si e  ith roup   an   theatres ha in  a 

reater proportion o  xe  an  other net assets. The proportion o  total net assets hel  in in estments increases stea ily as theatre si e 
increases. n a ition to the ures reporte  elo   theatres are ene ciaries o  en o ments ran in  rom  to .  million 
that are hel  y other entities (e. .  y a community oun ation) an  are not re ecte  in their alance heet or in the Ta les elo .

ro le  Theatres possess an a re ate .  illion in xe  assets. ixe  assets represent a lo  o   o  total net assets or roup  
Theatres an  a hi h o   o  total net assets or roup  Theatres.

The in estment ratio is est examine  o er time. i ty three percent o  ro le  Theatres reporte  ha in  some in estments. These 
in estments inclu e en o ments an  cash reser es that enerate ro th in alue an  interest income that theatres can either rein est 
or use or operations  there y lessenin  the ur en on other income sources an  ma in  it easier to eather har  economic times. 

roup  Theatres  a re ate in estments are the e ui alent o   o  their com ine  total expenses (see Table 23). s e see in 
Table 24  no roup  or roup  Theatre reporte  ha in  unrestricte  en o ment un s or other in estments.

Tables 23 an  24 sho  that  on a era e  or in  capital as ne ati e or ro le  Theatres as a hole an  or e ery u et 
roup  meanin  that the a era e theatre is orro in  un s to meet ay to ay cash nee s an  current o li ations re ar less o  si e. 
epen in  on u et roup  et een  an   o  theatres reporte  ne ati e or in  capital. The lo est or in  capital as 

 million (an outlier  times more ne ati e than that o  any other theatre) an  the hi hest as  million. liminatin  the outlier 
theatre oul  lea e roup s or in  capital a era e at .  million an  the a era e or all theatres at .  million.

PROFILED THEATRES

The alance heet re ects a theatre s lon term sta ility an  scal health. hile  is an important in icator o  acti ity or a i en 
year only  the alance sheet re ects the i er picture o  a theatre s capital structure that has een a e  to  su tracte  rom  or has simply 
chan e  in alue o er time. The  ro le  Theatres that complete  the alance heet section o  the sur ey collecti ely hel  .  illion 
in total assets an  .  illion in net assets   o  hich as in unrestricte  un s. s in the Trend Theatres section  e use ool prin  

nalytics  measures o  scal health ith respect to in estments  physical capital an  or in  capital.

BALANCE SHEET
BUDGET GROUP SNAPSHOT:
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The or in  capital ratio  a comparison o  or in  capital to total expenses  is another in icator o  or ani ational health. ne ay 
to thin  a out or in  capital is hether there is enou h capital to han le cash o  shorta es or a perio  o  time. or example  a 
ratio o   translates into  months o  or in  capital.  the  ro le  Theatres that complete  the alance heet portion o  the 
sur ey  only  o  theatres reporte  a or in  capital ratio o   or more  another  ha  positi e or in  capital that as less 
than  o  their expenses. s escri e  a o e  the ma ority o  theatres ( ) reporte  ne ati e or in  capital in . The o erall 

or in  capital ratio or the ro le  Theatres as . The lo est reporte  or in  capital ratio experience  y  theatres as 
a ne ati e ma nitu e o  rou hly .  times the si e o  the u et  an  the hi hest as e ui alent to  o  u et. roup  an   
Theatres experience  relati ely se ere or in  capital shorta es a era in  more than  o  expenses  lea in  them ith little 

nancial exi ility. roup  Theatres reporte  the least se ere ne ati e or in  capital ratio o  .  e ere to eliminate the roup 
 Theatre mentione  a o e ith exceptionally ne ati e or in  capital  the or in  capital ratio or remainin  roup  Theatres 
oul  e  an  the or in  capital ratio or all theatres oul  e .

PROFILED THEATRES
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erall income an  expenses ha e lar ely returne  to pre recession le els a ter a tur ulent year perio . The a era e Tren  Theatre 
en e  the year in the lac  in  an   a ter  years o  pronounce  capital losses  ho e er  a era e  slippe  to a le el 
ust elo  rea e en in . in le tic et income sa  a thir  year o  ains in  an  su scription income its secon . ontri ute  

support as ro ust o er the perio  particularly in i i ual contri utions. xpense ro th as ust a out le el ith in ation. e en 
o   expense cate ories ere at their hi hest year a era e in a solute ollars in the past year an  they re  at a hi her rate than 
in ation  inclu in  e ery payroll area. e ati e or in  capital is a critical cause or concern an  a threat to the uture ia ility o  
many theatres in the el . Theatres ere split as to hether they en e  the year ith positi e rather than ne ati e .

T  mem er theatres constitute a i erse an  rich theatrical herita e an  can e oun  in e ery state. They pro i e meanin ul 
employment to theatre or ers  inclu in  actors  irectors  play ri hts  esi ners  a ministrators an  technicians. They are si ni cant 
contri utors to their communities an  to the . . economy. e estimate that  as a el  not or pro t pro essional theatres contri ute  
nearly  illion to the economy in the orm o  irect compensation an  payment or space  ser ices an  oo s. They share  their 
art ith  million patrons an  employe   artists  a ministrators an  pro uction technical personnel. They create   
per ormances o   pro uctions that no  represent the merican theatre le acy o  .

Theatre Facts  re ects in ormation rom theatres  scal years en in  anytime et een cto er   an  eptem er  . 
ro le  Theatres  reporte  ures ere eri e  a ainst certi e  nancial au its. The a ustment or in ation in the iscussion o  

Tren  Theatres o   (  or the ear ie ) is ase  on compoun e  annual a era e chan es in the onsumer rice n ex or 
all ur an consumers as reporte  y the . . epartment o  ommerce s ureau o  a or tatistics.

e ase the Universe section extrapolation on ei hte  a era es or T  mem er theatres o  similar u et si es. T  mem er 
theatres ten  to ha e hi her total expenses than others  so ei htin  is necessary to pro i e realistic estimates o  the acti ity  nances 
an  or orce rea o n or the lar er ni erse. t is important to eep in min  that the ures reporte  in the Universe section ta le 
are estimates an  o not represent ata pro i e  irectly y the  theatres that i  not participate in the T  iscal ur ey. To 
chec  the accuracy o  the estimates  e compare  total expenses reporte  y these theatres (the one item reporte  y all theatres) ith 
a total expense ure pre icte  usin  our extrapolations. The  came ithin  o  each other  su estin  that the extrapolate  ures  

hile imper ect  are reasona ly accurate estimates.

itin  notes  T  opte  to use numerals rather than the con entional spellin  out o  num ers un er  except hen a num er e an 
a sentence  or the sa e o  consistency an  rea a ility. n the ta les  any cells ith outliers ere sha e .

T  an  the authors ish to than  the ollo in  Theatre Facts isory ommittee mem ers or their alua le insi hts  ee ac  
an  ui ance  a ie r o ast (The ilma Theater)  enni er ielstein ( ctors Theatre o  ouis ille)  anet ro n ( rantma ers 
in the rts)  atricia an ( ool prin  nalytics)  Tim ennin s ( hil ren s Theatre ompany)  eather itchen ( allas Theater 

enter)  aul icholson ( re on ha espeare esti al) an  hris i ess ( enum ra Theatre ompany). lso  the authors oul  
li e to reco ni e T s Teresa yrin  e in . oore  itty uen  lissa oore  my orman  e han on  a na c illan 
an  u ust chulen ur  or their contri utions to this report.

Theatre Facts  as ritten y annie iraud ss  r ess r and hair  rts ana ement and irect r  the ati na  enter 
r rts esearch  at S uthern eth dist University S U  and enn  ss  r ess r  ar etin  e artment  x Sch   
usiness  and  esearch irect r  S U  a n  ith ana  se  ss ciate irect r  esearch  ective cti n  T  and 
aurie as in  irect r  esearch  icy  ective cti n  T

F r m re in rmati n n T s research e rts  inc udin  Theatre Facts  Sna sh t Surveys and ther r ects  visit the T  e site  
tc r

METHODOLOGY

or  years  Theatre ommunications roup (T )  the national or ani ation or the merican theatre  has existe  to stren then  nurture 
an  promote the pro essional not or pro t merican theatre. ts pro rams ser e nearly  mem er theatres an  a liate or ani ations an  
more than  in i i uals nation i e. s the  enter o  the nternational Theatre nstitute  T  connects its constituents to the lo al 
theatre community. n all o  its en ea ors  T  see s to increase the or ani ational e ciency o  its mem er theatres  culti ate an  cele rate 
the artistic talent an  achie ements o  the el  an  promote a lar er pu lic un erstan in  o  an  appreciation or  the theatre. T  is a 

(c)( ) not or pro t or ani ation.

CONCLUSION
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The ollo in   theatres participate  in T  iscal ur ey . The theatres are presente  elo  y state  each theatre s u et roup is 
note  in parentheses. Trend Theatres are bolded. 10-Year Trend Theatres are bolded and in italics.

ALABAMA
Alabama Shakespeare Festival (5)

ALASKA
erse erance Theatre ( )

ARIZONA
Actors Theatre of Phoenix (3)  ri ona Theatre 

ompany ( )  Childsplay (3)

ARKANSAS
Arkansas Repertory Theatre (4), 
Theatre uare  ( )

CALIFORNIA
 oise ithin ( )  American Conservatory 

Theater (6), Berkeley Repertory Theatre (6), 
ali ornia ha espeare Theater ( )  Center 

Theatre Group (6), The hance Theater ( )  
ell rte nternational ( )  Geffen Playhouse (6), 

La Jolla Playhouse (6), arin Theatre ompany 
( )  orth oast epertory Theatre ( )  The Old 
Globe (6), PCPA Theaterfest (4), o ue achine 
( )  San Diego Repertory Theatre (4), 
South Coast Repertory (6), TheatreWorks (5), 

atts illa e Theater ompany ( )

COLORADO
r a a enter or the rts  umanities ( )  
olora o prin s ine rts enter Theatre 
ompany ( )  ree e epertory Theatre ( )  

Curious Theatre Company (3), Denver Center 
Theatre Company(6), T T  ( )

CONNECTICUT
Connecticut Repertory Theatre (3), Elm 

ha espeare ompany ( )  Eu ene eill 
Theater enter ( )  Hartford Stage (5), Long 
Wharf Theatre (5), Westport Country Playhouse 
(5), Yale Repertory Theatre (5)

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

DELAWARE
ela are Theatre ompany ( )  esi ent 

Ensem le layers ( )

FLORIDA
American Stage  (3), Asolo Repertory 
Theatre (5), Ec er  Theater ompany ( )  

lori a epertory Theatre ( )  Florida Studio 
Theatre (4), alm each rama or s ( )  
Stageworks Theatre (1)

GEORGIA
Alliance Theatre (6), urora Theatre ( )  
Dad’s Garage (2)

IDAHO
oise ontemporary Theater ( )  

Idaho Shakespeare Festival (4)

ILLINOIS
enture ta e hica o ( )  Chicago 

Shakespeare Theater (6), Court Theatre (4), 
oo man Theatre ( )  The ouse Theatre o  
hica o ( )  Lookingglass Theatre Company 

(5), Northlight Theatre (4), Steppenwolf Theatre 
Company (6), Timeline Theatre Company (3), 

ictory ar ens Theater ( )  Writers’ Theatre (4)

INDIANA
Indiana Repertory Theatre (5)

KENTUCKY
Actors Theatre of Louisville (6)

MAINE
eno scot Theatre ( )  Portland Stage (3)

MARYLAND
Center Stage (5), Everyman Theatre (3), 
Imagination Stage (5), Round House Theatre (5)

MASSACHUSETTS
American Repertory Theater (6), ArtsEmerson 
( )  Barrington Stage Company (4), Central 

uare Theater ( )  Huntington Theatre Company 
(6), The Lyric Stage Company of Boston 
(3), Merrimack Repertory Theatre (3), New 
Repertory Theatre (3), pea Easy ta e Company 
( )  The ineyar  layhouse ( )  illiamsto n 
Theatre esti al ( )

MINNESOTA
e lam Theatre ( )  Children’s Theatre Company 

(6), Commonweal Theatre Company (2), Guthrie 
Theater (6), ixe  loo  Theatre Company 
( )  enum ra Theatre Company ( )  Pillsbury 
House Theatre (3), Ten Thousan  Thin s Theater 
Company ( )  Theater atte a ( )

MISSOURI
The Coterie Theatre (3), ansas City Actors 
Theatre ( )  Kansas City Repertory Theatre (5), 

aul esner uppets  nc. ( )  The Repertory 
Theatre of St. Louis (5), Unicorn Theatre (2)

NEW JERSEY
McCarter Theatre Center (6), Paper Mill 
Playhouse (6), T o i er Theater Company ( )

NEW YORK
Atlantic Theater Company (5), Castillo Theatre 
( )  Ele ator epair er ice Theater ( )  The 

n  treet ro ect ( )  Geva Theatre Center (5), 
HERE (3), u son alley ha espeare esti al 
( )  ron ale Ensem le ro ect ( )  itchen 
Theatre Company ( )  Lark Play Development 
Center (3), Mabou Mines (2), Manhattan Theatre 
Club (6), a i Theater Company ( )  Merry-
Go-Round Playhouse (4), New Dramatists, Inc. 
(3), The lay Company ( )  lay ri hts ori ons 
( )  The Public Theater (6), epertorio Espa ol 
( )  Roundabout Theatre Company (6), Signature 
Theatre Company (6), SITI Company (3), 
Syracuse Stage (5), Theatre for a New Audience 
(4), Vital Theatre Company (3), The Wooster 
Group (3)

NORTH CAROLINA
Actor’s Theatre of Charlotte (2), PlayMakers 
Repertory Company (3), Triad Stage (3)

OHIO
Cleveland Play House (5), Cleveland Public 
Theatre (3), 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), E o o 
Classic Theater ( )  pen ta e o  arris ur  
( )  Pennsylvania Shakespeare Festival (3), The 

eople s i ht  Theatre Company ( ) i  ron 
Theatre Company ( ), 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 (3), The arehouse Theatre ( )

TENNESSEE
Clarence Brown Theatre Company (3),  
Tennessee epertory Theatre ( )

TEXAS
Alley Theatre (6), Dallas Theater Center (5), The 
Ensem le Theatre ( )  Main Street Theater (3)  

ha espeare allas ( )  WaterTower Theatre (3), 
ZACH Theatre (4)

UTAH
tah ha espeare esti al ( )

VERMONT
orthern ta e ( )  eston layhouse Theatre 

Company ( )

VIRGINIA
Roadside Theater (2), i nature Theatre ( )  

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

WEST VIRGINIA
reen rier alley Theatre ( )

WISCONSIN
American Players Theatre (5), 
Milwaukee Repertory Theater (6)
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BUDGET GROUP 1 THEATRES 
($499,999 or less)

e lam Theatre ( )  The Chance Theater (CA)  Ec er  Theater Company 
( )  E o o Classic Theater ( A)  Elm ha espeare Company (CT)  

ansas City Actors Theatre ( )  pen ta e o  arris ur  ( A)  
aul esner uppets  nc. ( )  o ue achine (CA)  ta e or s 

Theatre ( )  Ten Thousan  Thin s Theater Company ( )  The ineyar  
layhouse ( A)  atts illa e Theater Company (CA)

BUDGET GROUP 2 THEATRES 
($500,000 - $999,999)
Actor s Theatre o  Charlotte ( C)  A enture ta e Chica o ( )  

looms ur  Theatre Ensem le ( A)  oise Contemporary Theater ( )  
Castillo Theatre ( )  Common eal Theatre Company ( )  a s ara e 
( A)  Ele ator epair er ice Theater ( )  arle uin ro uctions ( A)  
The ouse Theatre o  Chica o ( )  ron ale Ensem le ro ect ( )  

itchen Theatre Company ( )  a ou ines ( )  a i Theater 
Company ( )  iracle Theatre roup ( )  eno scot Theatre ( E)  

i  ron Theatre Company( A)  The lay Company ( )  oa si e Theater 
( A)  ha espeare allas (T )  Theater atte a ( )  Theatre uare  
(A )  nicorn Theatre ( )  The arehouse Theatre ( C)

BUDGET GROUP 3 THEATRES 
($1 million - $2,999,999)
A oise ithin (CA)  Actors Theatre o  hoenix (A )  American ta e 
( )  Artists epertory Theatre ( )  Aurora Theatre ( A)  Central uare 
Theater ( A)  Charleston ta e Company ( C)  Chil splay (A )  City 
Theatre Company ( A)  Clarence ro n Theatre Company (T )  Cle elan  

u lic Theatre ( )  Colora o prin s ine Arts Center Theatre Company 
(C )  Connecticut epertory Theatre (CT)  The Coterie Theatre ( )  
Cree e epertory Theatre (C )  Curious Theatre Company (C )  ela are 
Theatre Company ( E)  ell Arte nternational (CA)  The Ensem le 
Theatre (T )  E eryman Theatre ( )  The n  treet ro ect ( )  

lori a epertory Theatre ( )  ol er Theatre ( C)  reen rier alley 
Theatre ( )  E E ( )  u son alley ha espeare esti al ( )  
The uman ace Theatre Company ( )  ar  lay e elopment Center 
( )  The yric ta e Company o  oston ( A)  ain treet Theater (T )  

arin Theatre Company (CA)  errimac  epertory Theatre ( A)  ixe  
loo  Theatre Company ( )  e  ramatists  nc. ( )  e  epertory 

Theatre ( A)  orth Coast epertory Theatre (CA)  orthern ta e ( T)  
alm each rama or s ( )  ennsyl ania ha espeare esti al ( A)  
erse erance Theatre (A )  ills ury ouse Theatre ( )  lay a ers 
epertory Company ( C)  ortlan  ta e ( E)  epertorio Espa ol ( )  
T  Company ( )  pea Easy ta e Company ( A)  Taproot Theatre 

Company ( A)  Tennessee epertory Theatre (T )  T EAT E  
(C )  Timeline Theatre Company ( )  Tria  ta e ( C)  ital Theatre 
Company ( )  aterTo er Theatre (T )  eston layhouse Theatre 
Company ( T)  The ooster roup ( )

BUDGET GROUP 4 THEATRES 
($3 million - $4,999,999)
Ar en Theatre Company ( A)  Ar ansas epertory Theatre (A )  Arts 
Center o  Coastal Carolina ( C)  arrin ton ta e Company ( A)  
Cali ornia ha espeare Theater (CA)  Court Theatre ( )  Eu ene eill 
Theater Center (CT)  lori a tu io Theatre ( )  aho ha espeare 

esti al ( )  erry o oun  layhouse ( )  orthli ht Theatre ( )  
C A Theater est (CA)  enum ra Theatre Company ( )  esi ent 

Ensem le layers ( E)  an ie o epertory Theatre (CA)  Theatre 
or a e  Au ience ( )  ictory ar ens Theater ( )  illiamsto n 

Theatre esti al ( A)  The ilma Theater ( A)  oolly ammoth Theatre 
Company ( C)  riters  Theatre ( )  AC  Theatre (T )

BUDGET GROUP 5 THEATRES 
($5 million - $9,999,999)
ACT Theatre ( A)  Ala ama ha espeare esti al (A )  American layers 
Theatre ( )  Ari ona Theatre Company (A )  ArtsEmerson ( A)  Asolo 

epertory Theatre ( )  Atlantic Theater Company ( )  Center ta e 
( )  Cle elan  lay ouse ( )  allas Theater Center (T )  e a 
Theatre Center ( )  art or  ta e (CT)  ma ination ta e ( )  n iana 

epertory Theatre ( )  ansas City epertory Theatre ( )  on  har  
Theatre (CT)  oo in lass Theatre Company ( )  The eople s i ht  
Theatre Company ( A)  itts ur h u lic Theater ( A)  ortlan  Center 

ta e ( )  The epertory Theatre o  t. ouis ( )  oun  ouse 
Theatre ( )  eattle Chil ren s Theatre ( A)  eattle epertory Theatre 
( A)  i nature Theatre ( A)  The tu io Theatre ( C)  yracuse ta e 
( )  Theatre or s (CA)  Trinity epertory Company ( )  T o i er 
Theater Company ( )  tah ha espeare esti al ( T)  estport Country 

layhouse (CT)  ale epertory Theatre (CT)

BUDGET GROUP 6 THEATRES 
($10 million or more)
Actors Theatre o  ouis ille ( )  Alley Theatre (T )  Alliance Theatre 
( A)  American Conser atory Theater (CA)  American epertory Theater 
( A)  Arena ta e ( C)  Ar a a Center or the Arts  umanities (C )  

er eley epertory Theatre (CA)  Center Theatre roup (CA)  Chica o 
ha espeare Theater ( )  Chil ren s Theatre Company ( )  en er 

Center Theatre Company (C )  or s Theatre ( C)  e en layhouse 
(CA)  oo man Theatre ( )  uthrie Theater ( )  untin ton Theatre 
Company ( A)  a olla layhouse (CA)  anhattan Theatre Clu  ( )  

cCarter Theatre Center ( )  il au ee epertory Theater ( )  
The l  lo e (CA)  re on ha espeare esti al ( )  aper ill 

layhouse ( )  lay ri hts ori ons ( )  The u lic Theater ( )  
oun a out Theatre Company ( )  The ha espeare Theatre Company 

( C)  i nature Theatre Company ( )  outh Coast epertory (CA)  
teppen ol  Theatre Company ( )

elo  are the  TC  iscal ur ey  participants  or ani e  y u et roup ( ase  on annual expenses). 


