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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549
FORM 10-K
(Mark One)

x ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF
1934

For the fiscal year ended: December 31, 2015 
OR

o TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT
OF 1934

For the transition period from              to             .
Commission file number 1-9444
CEDAR FAIR, L.P.
(Exact name of registrant as specified in its charter)
DELAWARE 34-1560655
(State or other jurisdiction of incorporation or
organization) (I.R.S. Employer Identification No.)

One Cedar Point Drive
Sandusky, Ohio 44870-5259
(Address of principal executive offices) (Zip Code)
Registrant's telephone number, including area code: (419) 626-0830

Securities registered pursuant to Section 12(b) of the Act:
Title of each class Name of each exchange on which registered
Depositary Units (Representing Limited Partner Interests) New York Stock Exchange
Securities registered pursuant to Section 12(g) of the Act: None
Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes x No o
Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Act. Yes o No x

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days.    Yes x No o
Indicate by check mark whether the registrant has submitted electronically and posted on its corporate Web site, if
any, every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T
(§232.405 of this chapter) during the preceding 12 months (or for such shorter period that the registrant was required
to submit and post such files).    Yes x No o

Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K (§229.405 of this
chapter) is not contained herein, and will not be contained, to the best of registrant's knowledge, in definitive proxy or
information statements incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. o

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See the definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
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company” in Rule 12b-2 of the Exchange Act:
Large accelerated filer x Accelerated filer o
Non-accelerated filer o (Do not check if a smaller reporting company) Smaller reporting company o

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange
Act).    Yes  o    No x
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The aggregate market value of Depositary Units held by non-affiliates of the Registrant based on the closing price of
such units on June 26, 2015 of $55.38 per unit was approximately $3,047,889,483.

Number of Depositary Units representing limited partner interests outstanding as of February 19, 2016: 56,019,973

DOCUMENTS INCORPORATED BY REFERENCE
Part III of this Form 10-K incorporates by reference certain information from the Registrant's definitive proxy
statement to be used in connection with its annual meeting of unitholders to be held in June.
************
The Exhibit Index is located on page 63
Page 1 of 84 pages

Edgar Filing: CEDAR FAIR L P - Form 10-K

3



Table of Contents

CEDAR FAIR, L.P.
INDEX

PART I PAGE

Item 1. Business 3

Item 1A. Risk Factors 7

Item 1B. Unresolved Staff Comments 11

Item 2. Properties 11

Item 3. Legal Proceedings 12

Item 4. Mine Safety Disclosures 12

Part II

Item 5. Market for Registrant's Depositary Units, Related Unitholder Matters and Issuer
Purchases of Depositary Units 12

Item 6. Selected Financial Data 14

Item 7. Management's Discussion and Analysis of Financial Condition and Results of
Operations 15

Item 7A. Quantitative and Qualitative Disclosures About Market Risk 25

Item 8. Financial Statements and Supplementary Data 25

Item 9. Changes in and Disagreements with Accountants on Accounting and Financial
Disclosure 56

Item 9A. Controls and Procedures 56

Item 9B. Other Information 58

PART III

Item 10. Directors, Executive Officers and Corporate Governance 58

Item 11. Executive Compensation 58

Item 12. Security Ownership of Certain Beneficial Owners and Management and Related
Unitholder Matters 58

Item 13. Certain Relationships and Related Transactions, and Director Independence 59

Edgar Filing: CEDAR FAIR L P - Form 10-K

4



Item 14. Principal Accounting Fees and Services 59

PART IV

Item 15. Exhibits, Financial Statement Schedules 59

Signatures 62

Exhibit Index 63

Consent 81

Certifications 82

Edgar Filing: CEDAR FAIR L P - Form 10-K

5



Table of Contents

PART I

ITEM 1. BUSINESS.

Introduction

Cedar Fair, L.P. (together with its affiliated companies, the "Partnership") is a publicly traded Delaware limited
partnership formed in 1987 and managed by Cedar Fair Management, Inc., an Ohio corporation (the "General
Partner"), whose shares are held by an Ohio trust. The Partnership is one of the largest regional amusement park
operators in the world and owns eleven amusement parks, three outdoor water parks, one indoor water park and five
hotels.

In 2015, the Partnership entertained more than 24 million visitors. All of the Partnership's parks are family-oriented,
with recreational facilities for people of all ages, and provide clean and attractive environments with exciting rides and
entertainment. The amusement parks include: Cedar Point, located on Lake Erie between Cleveland and Toledo in
Sandusky, Ohio; Kings Island near Cincinnati, Ohio; Canada's Wonderland near Toronto, Canada; Dorney Park &
Wildwater Kingdom (“Dorney Park”), located near Allentown in South Whitehall Township, Pennsylvania; Valleyfair,
located near Minneapolis/St. Paul in Shakopee, Minnesota; Michigan's Adventure located near Muskegon, Michigan;
Kings Dominion located near Richmond, Virginia; Carowinds in Charlotte, North Carolina; Worlds of Fun located in
Kansas City, Missouri; Knott's Berry Farm, located near Los Angeles in Buena Park, California; and California's
Great America (“Great America”) located in Santa Clara, California. Additionally, the Partnership has a contract to
manage and operate Gilroy Gardens Family Theme Park in Gilroy, California.

The Partnership also owns and operates the Castaway Bay Indoor Waterpark Resort in Sandusky, Ohio, and three
separately gated outdoor water parks. Two of the outdoor water parks are located adjacent to Cedar Point and Knott's
Berry Farm, and the third is Wildwater Kingdom located near Cleveland in Aurora, Ohio. With limited exceptions, all
rides and attractions at the amusement and water parks are owned and operated by the Partnership.

The Partnership's seasonal amusement parks are generally open during weekends beginning in April or May, and then
daily from Memorial Day until Labor Day, after which they are open during weekends in September and, in most
cases, October. The three outdoor water parks also operate seasonally, generally from Memorial Day to Labor Day,
plus some additional weekends before and after this period. As a result, virtually all of the operating revenues of these
parks are generated during an approximately 130- to 140-day operating season. Knott's Berry Farm is open daily on a
year-round basis. Castaway Bay is generally open daily from Memorial Day to Labor Day, plus a limited daily
schedule for the balance of the year. Each park charges a basic daily admission price, which allows unlimited use of
most rides and attractions.

The demographic groups that are most important to the parks are young people ages 12 through 24 and families.
Families are believed to be attracted by a combination of rides, live entertainment and the clean, wholesome
atmosphere. Young people are believed to be attracted by the action-packed rides. During their operating season, the
parks conduct active television, radio, newspaper and internet advertising campaigns in their major market areas
geared toward these two groups.

Description of Parks

Cedar Point

Cedar Fair's flagship park, Cedar Point, was first developed as a recreational area in 1870. Located on a peninsula in
Sandusky, Ohio bordered by Lake Erie and Sandusky Bay, the park is approximately 60 miles west of Cleveland and

Edgar Filing: CEDAR FAIR L P - Form 10-K

6



100 miles southeast of Detroit. Cedar Point is believed to be the largest seasonal amusement park in the United States,
measured by the number of rides and attractions and the hourly ride capacity. Attractive to both families and
thrill-seekers, the park features 15 world-class roller coasters, including many record-breakers, and four children's
areas.  Cedar Point serves a six-state region which includes nearly all of Ohio and Michigan, western Pennsylvania
and New York, northern West Virginia and Indiana, as well as southwestern Ontario, Canada. The park's market area
includes Cleveland, Detroit, Toledo, Akron, Columbus, Grand Rapids, Flint and Lansing.

Located adjacent to the park is Soak City, a separately gated water park that features more than 20 water rides and
attractions, as well as Challenge Park, which features several extra-charge attractions.

Wildwater Kingdom, located near Cleveland, Ohio, is a seasonal water-park that is operated as a division of Cedar
Point. The park offers many water rides and attractions, including numerous water slides, a giant wave pool, a lazy
river inner tube ride and two children's areas, as well as various food and merchandise shops.

The Partnership also owns and operates four hotels at Cedar Point. The park's only year-round hotel is Castaway Bay
Indoor Waterpark Resort, which is located adjacent to the Causeway entrance to the park. Castaway Bay features a
tropical Caribbean theme hotel rooms centered around an indoor water park. The park's largest hotel, the historic
Hotel Breakers, has various dining and lounge facilities, a mile-long beach, lake swimming, a conference/meeting
center, an indoor pool and two outdoor pools. Located near the Causeway entrance to the park, Breakers Express is a
limited-service seasonal hotel. In addition to Hotel Breakers and Breakers Express, Cedar Point offers the lake-front
Sandcastle Suites Hotel, which features suites, a courtyard pool, tennis courts and a contemporary waterfront
restaurant.
The Partnership also owns and operates the Cedar Point Marina, Castaway Bay Marina and Camper Village. Cedar
Point Marina is one of the largest full-service marinas on the Great Lakes and provides dock facilities, including
floating docks and full guest amenities. In addition, Cedar
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Point Marina features two restaurants accessible by the general public. Castaway Bay Marina is a full-service marina.
Camper Village includes RV campsites and Lighthouse Point, which offers lake-front cottages, cabins and full-service
RV campsites.
The Partnership, through a wholly owned subsidiary, owns and operates the Cedar Point Causeway across Sandusky
Bay. This Causeway is a major access route to Cedar Point. The Partnership also owns dormitory facilities located
near the park that housed approximately 6,400 of the park's seasonal and part-time employees.

Knott's Berry Farm

Knott's Berry Farm, located near Los Angeles in Buena Park, California, first opened in 1920 and was acquired by the
Partnership in late 1997. The park is one of several year-round theme parks in Southern California and serves a market
area centered in Orange County with a large national and international tourism population.
The park is renowned for its seasonal events, including a special Christmas promotion, “Knott's Merry Farm,” and a
Halloween event called “Knott's Scary Farm,” which has been held for more than 40 years and is annually rated one of
the best Halloween events in the industry by Amusement Today's international survey.
Adjacent to Knott's Berry Farm is “Knott's Soak City-Orange County,” a separately gated seasonal water park that
features more than 20 water rides and attractions.
The Partnership also owns and operates the Knott's Berry Farm Hotel, a full-service hotel located adjacent to Knott's
Berry Farm, which features a pool, tennis courts and meeting/banquet facilities.
Canada's Wonderland

Canada's Wonderland, a combination amusement and water park located near Toronto in Vaughan, Ontario, first
opened in 1981 and was acquired by the Partnership in June of 2006. It contains more than 200 attractions, including
16 roller coasters, and is one of the most attended regional amusement parks in North America. Canada's Wonderland
is in a culturally diverse metropolitan market with large populations of different ethnicities and national origins. Each
year the park showcases an extensive entertainment and special event line-up, which includes cultural festivals
featuring renowned music artists from around the world.

Kings Island

Kings Island, a combination amusement and water park located near Cincinnati, Ohio, first opened in 1972 and was
acquired by the Partnership in June of 2006. Kings Island is one of the largest seasonal amusement parks in the United
States, measured by the number of rides and attractions and the hourly ride capacity. The park features a children's
area that has been consistently named the "Best Kids' Area in the World" by Amusement Today.

The park's market area includes Cincinnati, Dayton and Columbus, Ohio, Louisville and Lexington, Kentucky, and
Indianapolis, Indiana.

Dorney Park

Dorney Park, a combination amusement and water park located near Allentown, in South Whitehall Township,
Pennsylvania, was first developed as a summer resort area in 1884 and was acquired by the Partnership in 1992.
Dorney Park is one of the largest amusement parks in the Northeastern United State and the park's major markets
include Philadelphia, Lancaster, Harrisburg, York, Scranton, Wilkes-Barre, Hazleton and the Lehigh Valley,
Pennsylvania, New York City, and New Jersey.

Kings Dominion
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Kings Dominion, a combination amusement and water park located near Richmond, Virginia, first opened in 1975 and
was acquired by the Partnership in June of 2006. The park's market area includes Richmond and Norfolk, Virginia,
Raleigh, North Carolina, Baltimore, Maryland and Washington, D.C.

Additionally, the park offers Kings Dominion Camp Wilderness Campground, a camping area featuring luxury cabins,
a swimming pool, playground, volleyball courts, miniature golf, and laundry facilities. The campground also offers a
free shuttle service between the campground and amusement park.

The Partnership also owns a dormitory facility located adjacent to Kings Dominion that houses up to 300 of the park's
seasonal employees.
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Carowinds

Carowinds, a combination amusement and water park located in Charlotte, North Carolina, first opened in 1973 and
was acquired by the Partnership in June of 2006. Carowinds' major markets include Charlotte, Greensboro, and
Raleigh, North Carolina as well as Greenville and Columbia, South Carolina.

The park also offers Camp Wilderness Resort, a camping area that features a convenience and merchandise store,
laundry facilities, and a swimming pool. The campground features RV sites, tent and pop-up sites, and luxury cabins.
The campground also offers a free shuttle service between the campground and amusement park.

Great America

Great America, a combination amusement and water park located in Santa Clara, California, first opened in 1976 and
was acquired by the Partnership in June of 2006. The park draws its visitors primarily from San Jose, San Francisco,
Sacramento, Modesto and Monterey, among other cities in northern California.

Valleyfair

Valleyfair, which opened in 1976 and was acquired by the Partnership's predecessor in 1978, is a combination
amusement and water park located near Minneapolis-St. Paul in Shakopee, Minnesota. It is the largest amusement
park in Minnesota. Valleyfair's market area is centered in Minneapolis-St. Paul, but the park also draws visitors from
other areas in Minnesota and surrounding states.

The Partnership also owns a dormitory facility located adjacent to Valleyfair that houses approximately 400 of the
park's seasonal employees.

Worlds of Fun

Worlds of Fun, which opened in 1973 and was acquired by the Partnership in 1995, is a combination amusement and
water park located in Kansas City, Missouri. Worlds of Fun serves a market area centered in Kansas City, as well as
most of Missouri and portions of Kansas and Nebraska.

Worlds of Fun also features Worlds of Fun Village, an upscale camping area that offers overnight guest
accommodations next to the park with wood-side cottages, log cabins and deluxe RV sites. Included within the
Village is a clubhouse with a swimming pool and arcade games.

Michigan's Adventure

Michigan's Adventure, which was acquired by the Partnership in 2001, is the largest amusement park in Michigan.
The combination amusement and water park located near Muskegon, Michigan serves a market area principally from
central and western Michigan and eastern Indiana.

5
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CAPITAL EXPENDITURES AND WORKING CAPITAL

The Partnership believes that annual park attendance is influenced by the investment in new attractions from year to
year. Capital expenditures are planned on a seasonal basis with the majority of such capital expenditures made in the
period from October through May, prior to the beginning of the peak operating season. Capital expenditures made in a
calendar year may differ materially from amounts identified with a particular operating season because of timing
considerations such as weather conditions, site preparation requirements and availability of ride components, which
may result in accelerated or delayed expenditures around calendar year-end.

During the operating season, the Partnership carries significant receivables and inventories of food and merchandise,
as well as payables and payroll-related accruals. Amounts are substantially reduced in non-operating periods. Seasonal
working capital needs are funded with revolving credit facilities, which are established at levels sufficient to
accommodate the Partnership's peak borrowing requirements in April and May as the seasonal parks complete
preparations for opening. Revolving credit borrowings are reduced daily with the Partnership's positive cash flow
during the seasonal operating period.

COMPETITION

In general, the Partnership competes for discretionary spending with all aspects of the recreation industry within its
primary market areas, including several destination and regional amusement parks. The Partnership also competes
with other forms of entertainment and recreational activities, including movies, sports events, restaurants and vacation
travel.

The principal competitive factors in the amusement park industry include the uniqueness and perceived quality of the
rides and attractions in a particular park, its proximity to metropolitan areas, the atmosphere and cleanliness of the
park, and the quality and variety of the food and entertainment available. The Partnership believes that its amusement
parks feature a sufficient quality and variety of rides and attractions, restaurants, gift shops and family atmosphere to
make them highly competitive with other parks and forms of entertainment.

GOVERNMENT REGULATION

The Partnership's properties and operations are subject to a variety of federal, state and local environmental, health
and safety laws and regulations. Currently, the Partnership believes it is in substantial compliance with applicable
requirements under these laws and regulations. However, such requirements have generally become more strict over
time, and there can be no assurance that new requirements, changes in enforcement policies or newly discovered
conditions relating to its properties or operations will not require significant expenditures in the future.

All rides are operated and inspected daily by both the Partnership's maintenance and ride operations personnel before
being put into operation. The parks are also periodically inspected by the Partnership's insurance carrier and, at all
parks except Michigan’s Adventure, Valleyfair, Worlds of Fun, and Carowinds' South Carolina rides, by state or
county ride-safety inspectors. Valleyfair, Worlds of Fun and Carowinds each contract with a third party to inspect its
rides pursuant to Minnesota, Missouri, and South Carolina law, respectively, and submit the third-party report to the
respective state agency.  Michigan’s Adventure also contracts an outside third party to inspect their rides even though
there is no Michigan law requirement.  Additionally, all parks have added ride maintenance and operation inspections
done by third party qualified inspectors to make sure our standards are being maintained.
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EMPLOYEES

The Partnership has approximately 1,900 full-time employees. During the operating season, the Partnership employs
in aggregate approximately 37,800 seasonal and part-time employees, many of whom are high school and college
students. Approximately 6,400 of Cedar Point's seasonal employees, 400 of Valleyfair's seasonal employees, and 300
of Kings Dominion's seasonal employees live in dormitories owned by the Partnership. The Partnership maintains
training programs for all new employees and believes that its relations with its employees are good.

AVAILABLE INFORMATION

Copies of the Partnership's annual report on Form 10-K, quarterly reports on Form 10-Q, and current reports on Form
8-K and all amendments to those reports as filed or furnished with the SEC are available without charge upon written
request to the Partnership's Investor Relations Office or through its website (www.cedarfair.com).

We use our website www.cedarfair.com as a channel of distribution of the Partnership's information. The information
we post through this channel may be deemed material. Accordingly, investors should monitor this channel, in addition
to following our news releases, SEC filings, and public conference calls and webcasts. The contents of our website
shall not be deemed to be incorporated herein by reference.

You may read and copy any materials filed with the SEC at the SEC's Public Reference Room at 100 F Street, N.E.,
Washington, DC 20549. You may obtain information on the operation of the Public Reference Room by calling the
SEC at 1-800-SEC-0330. The SEC maintains an Internet site at http://www.sec.gov that contains the Partnership's
reports, proxy statements and other information. See Item 6 for Selected Financial Data, including net revenues, net
income (loss) and total assets.
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SUPPLEMENTAL ITEM. Executive Officers of Cedar Fair

Name Age Position(s)

Matthew A. Ouimet
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