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Ownership of the common stock and other securities of the Company involves certain risks. You in-additionto-the-summary
below;youshould carefully review-consider the following material risks “RiskFaetors>seetiorrof this-Annual-Reporton
Form16-J—and other information in this document, including our historical financial statements and related notes included
herein. The material risks and uncertainties described in this document are not the only ones facing us. If any of the risks and
uncertainties described in this document actually occur, our business, financial condition and results of operations could be
adversely affected in a material way. This could cause the trading pllcc of our common xlock to dcclmc puhaps &1(*111[1u1mly
and you may lose part or all of your investment. hen 3511
Related to NCM LLC’ s Emergence from Bankruptcy The ongomg effects of NC M LL( sC haptm 11 Case, 1nclud1ng the
risks and uncertainties associated with bankruptcy, may harm the Company’ s business following emergence. NCM LLC
recently emerged from bankruptcy on August 7, 2023 (the “ Effective Date ). The foHowing-Company’ s senior
management has been required to spend a significant amount of time and effort attending to the negotiation and
execution of the Modified First Amended Plan of Reorganization of National CineMedia, LL.C Pursuant to Chapter 11 of
the Bankruptcy Code (as amended, modified, or supplemented from time to time, the “ Plan ”) instead of focusing
exclusively on the Company’ s business operations. risks-Risks relate-te-associated with NCM LLC’ s emergence from
bankruptcy include the following ChapterH-Case-deseribed-betow-inrttem—— * Therisks-and-uneertainties-inherent-Vendors
or other contract counterparties could terminate their relationship with us or require financial assurances the-bankraptey

proeess—=Matertal-delaysin-or other enhanced performance commltments such as upfront payments ﬂegat-we-eveﬂts-é&rrng

ess; ° Thc ability Va-}ue—e-ﬁeﬂretttstand-mg—eemﬂaeﬂ
stee-lepﬂeﬁo t-he—GhapteH—l—pfeeeed-mgs—rs—e*peeted—te-renew ex1st1ng contracts and compete for new business may be

adversely affected s
i ; ® It may eﬂﬁe}a-ﬁeﬂshrpﬁth—NGM—H:Geeu}d—bc adverse}y—impaeteé
more difficult to attract, motivate, and retain key employees and executives ; - Employees Ourmanagement-may nothave

sufftetentflexibility-been distracted from the performance of their duties by matters related to manage-otr-business-during
the C haptm 11 Case; * A—}eﬂg-—term—ehqeter—l—l—pfeeeed-mg—thlgatlon with AMC and Clnemark regardlng conﬁrmatlon of

the—@@%%%P&ﬁdeﬁﬁeﬂh%ﬁeh—haHrad-afr&d-verse—lmmcl ;
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uncertainties assouaud with N( MLLC’ s Ghapter—l—l—ease-emergence, or the occurrence of one or more of these risks
could have on our results of operatlons, financial condition, bus1ness, and reputatlon 'Btlﬂﬂ'g-The Company s actual

wﬁh—banln uptev —’l"—hese—ﬂs-ks—rnel-uele-may not be comparable to th -fe-l-levv‘mg—‘-Company s hlstorlcal ﬁnanclal

Company has hlstorlcally consolldated NCM LL( s financial statements abﬁ-rﬁy—te—develep— eeﬂﬁﬂﬂ—&nd-eeﬂsuﬂaﬂa&te—a—but
upon the filing of the Chapter 11 plan-Case and in accordance with applicable GAAP, the Company concluded that NCM,
Inc no longer controlled NCM LLC eiefor accountlng purposes alternatrve—restruet&rrﬂg—traﬂsaeﬁeﬂ-m—t-he—&mefr&me
PP as © ed-by sitkraptey abtlity-of April

hird-parties—to 0 o-terntin 0 d-othe ——theagreemeﬁfs—wﬁh—us—‘-dateon
whlch NCM LLC filed its Chapter 11 Case and NCM LLC was deconsohdated from the Company’ s consolidated
financial statements prospectively. On August 7, 2023, and subsequent to NCM LLC’ s emergence from bankruptcy
abtlity-to-maintain-ourrelationships-with-otrsupplers-, vendors-NCM , Inc. regained control of eustomers;-employees-and
other-thirdparties:+-Our-and-NCM LLC . The reconsolidation was treated for accounting purposes as a business
combination under ASC 805 — Business Combinations and accordingly, the purchase price was allocated to the assets
acqulred and liabilities assumed based on the1r estlmated fair values as of the date of acqu1s1t10n, the Effectlve Date




financial u)ndmon —A}se—we—need-and busmess may not be comparable t0 the results pﬂer—&ppfeva-l—\ operatlons, ﬁnanclal
condltlon and busmess reﬂected in our hlstorlcal financlal statements In connectlon w1th ﬁhngs made w1th the

materlals after negotlatlons with NC M LL( s credltors Gh&pter—l—l—@ase— we—e&nﬂet—&eeura-te}y—pred-tet—erqtt&nﬁfrlhu
Company dlsclosed prOJected financlal 1nformat10n regardlng ﬂ&nﬁateﬁrpaet—e-ﬁevents—thaﬁwr}}eeeﬁﬁéwmg—&re—eh&pter

NC M LLC’ s epefa{-rﬁg—z*gfeeﬁ‘}eﬂt—pfe’ﬂdes—fh&t—we-future prospects Those pl‘O]eCtIOIlS were prepared solely for the
purpose of negotiations and the bankruptcy proceedings and have not been, and will be-the-managerof NEMEEC-and
may-not be remeved-without-, updated on an ongoing basis and should not be relied upon by investors. At the time they
were prepared, the projections reflected numerous assumptions concerning our anticipated future performance with
respect to prevailing and anticipated market and economic conditions that were and remain beyond our control and that
may not materialize. Projections are inherently subject to substantial and numerous uncertainties and to a wide variety
of significant business, economic and competitive risks and the assumptions underlying the projections and / ot or
eonsent-valuation estimates may prove to be wrong in material respects . Our-Board-efDireetors-determined-Actual results
may vary significantly from those contemplated by the projections. As a result, investors should not rely on these
pl‘O]eCtIOIlS There can be no assurance as to the effect that NC M LLC’ s banlq uplu maytead-to-eonthets-betweenus-and




evidentiary-showingfor-eonfirminga-plan, network theater clrcults §
elasses—ef—ela-nﬁs—ereqtut-y—mferests— employees A e

een-ﬁﬂﬁ—t-he—p-lan—&t—t-he—\l( M LL( ’ fequest—i-%&t—least—bankruptcy and emergence from Chapter 11 w1ll have otie-— on its
ongoing relationships impaired-elass-has-aceepted-the-plan{-with its ESA Parties sueh-aceeptanee-being-determined-without
ineluding-the-vote-ofany——insider>insueh-elassy,

vendors, network theater circuits, employees and as-customers. The
Chapter 11 Case required NCM LLC to each-impaired-etass-forbear making payments to vendors for certain pre- petition
goods and services until NCM LLC assumed the underlying agreements. The delay of payments or non- payment due to
provisions of the Bankruptcy Code may have damaged underlying relationships with certain vendors and network
theater circuits that hasnetaeeepted-the-plarmay be difficult to repair. Additionally , AMC and Cinemark, the ESA
Parties, sought a stay of the Confirmation Order and the Regal Order in the Bankruptcy Court determintes-, the District
Court for the Southern District of Texas, and the Fifth Circuit Court of Appeals, all of which denied the request. The
consolidated appeals of the Confirmation Order and the Regal Order on the merits are pendmg in the Umted States
Dlstrlct Court for the Southern Dlstrlct of Texas To the extent 1hal = > 15—

tightening of payment or credit lu ms e-ﬁthe—Restruefurmg—Suppert—Agreemeﬂt— NGM—I:I:Gmcreases in the prlce of supplled
reserves—- serv1cesthe—rrg-ht— fn—aeeefd&neeﬂvvtﬂa—l he loss ; y 5

0 impaet-of any—sueh—&meﬁdmeﬁt—contractual terms, or wa-l-ver—loss
of key employees, 1t could have a s1gmﬁcant negatlve ef n the Company helders—e-ﬁela—rms—and—rnterests—e&rmet—preseﬁﬂy

results of operatlons Certam stockholders own a significant portion of ot-our outstandmg Votmg stock and be—w&wed—by
the—eeﬂﬁfma&en—date.—Eﬂfeﬂ—rﬂa Dlrector Des1gnat10n Agreement plan-1s red-by e

NC M LL( eb-l-ngat—reﬂs-prevmus credltors grants the rlght to appomt up to six of the nine dlrectors on our Board and
may limit investors ability to influence significant corporate decisions. As of August 7, 2023, Blantyre Capital Limited (“
Blantyre Capital ”), our largest stockholder, beneficially owns 26, 664, 349 shares of our common stock, representing
approximately 27. 5 % of the Company’ s shares outstanding as of December 28, 2023. Additionally, the Company
entered into a Director Designation Agreement (the “ Designation Agreement ”’) among the Company, the Consenting
Creditor Designation Committee (the “ Designation Committee ) and Blantyre Capital in accordance with respeet-the
Plan. The Designation Agreement provides for the designation of up to six directors, three of whom must be
independent, by the Designation Committee and Blantyre Capital with up to to-two elaims-of the directors designated by
Blantyre Capital. The number of directors designated will vary based on the ownership level of the Consenting Creditors
under the Designation Agreement. As a result, the directors appointed by Blantyre and the Designation Committee could
have significant influence on corporate matters. It is possible that the intcrests would-remainunehanged-of the



stockholders on the Designation Committee will not align with the interests of our other stockholders . The Restruetaring
Support-Agreement-concentration of ownership of our largest stockholders may also have the effect of delaying or

preventing a change in control and may not be term-tﬂ&ted—wlﬁeh—eet&d—&dyersely—a-ffeet—fully ahgned w1th the interests of
the-other stockholders €hapter1+H-Case- Upon T 3 §
Company; NCM LLC * s emergence from bankruptcy and—lhc Requtred—Gensent—mg—Gred-rters—ecomposmon of the Board of

Dlrectors as—has changed d

6 d d eheotdd-significantly . Upon emergence
from bankruptcy, five of the Company s d1rectors re51gned and det-r—l-ﬂ&ei‘l-t—a—l'l'y—ﬂ‘l‘rp&et—SlX new directors were appointed
pursuant to the terms of the Plan. The Company’ s current directors have different backgrounds, experiences and
perspectlves from those individuals who previously served on the Company’ s Board of Directors during and prior to
NCM LLC * s bankruptcy and-ourrelationships-with-vendors-, employees;-and major-eustomers-the current Board of
Directors may have different views on strategic initiatives and a range of issues that will determine the future of the
Company. As a result , the future strategy and plans of the Company may differ materially from those of the past. The
Revolving Credit Facility 2023 contains restrictions and may not provide sufficient capital resources and flexibility orfor

peteﬁt-ral-l-y—l he eeﬂyersreﬁ—eﬂPCompany in lhc future On August Gh&pter—l—l—@ase—rnte—a—ease—un&ee@h&pterJ 2023 e-ﬁthe

m&terr&l—eeﬂd-rt-teﬂs—\l( M LL( must—s&ﬁsfy—entered 1nto a Loan, Security and Guarantee Agreement with the lenders party
thereto and CIT Northbridge Credit LLC (the “ Revolving Credit Facility 2023 ). The Revolving Credit Facility 2023
matures on August 7, 2026, contains customary representations, warranties, covenants, events of default, terms and
conditions, including limitations on liens, incurrence of debt, mergers and significant asset dispositions, and a maximum
revolving credit line capacity of $ 55. 0 million. The revolving credit line availability under the Restrueturing-Support

Agreemeﬂt—me-l-ud-mg—Revolvmg Cred1t F aclhty 2023 is calculated by reference to the tuﬁelry—s&ﬁsfaeﬁeﬂ—total amounts of

Thc restrlctlons in the Revolvmg Cred1t F acility 2023 s&t—rsf&eﬁeﬁ
condittons ; i d ties;many—- may of which-are-beyondrestrict NCM LLC from taking

actlons, d1str1but1ng cash ot or enterlng 1nto agreements to raise additional eontrol-Ourlong—termtiquidity

requirentents-and-the-adequaey-ofourcapital , and the availability of the Revolving Credit Facility 2023 may vary and be

insufficient for NCM LLC’ s needs, partlcularly in the event of an economic downturn. The Company’ s future capital

tesotrees— resource and ﬂex1b1hty needs are difficult to predict at this time —\Vl&ﬂe—we—beheve—that—we—have—sufﬁereﬂt—hqtudﬁy

th-mgs—(l) NCM LL(’ s ability to u)mpl\ with the terms and wndmom of &n—yheash—eellateﬂi-l-efeleﬁth&t—m&y—b&eﬁtefed-bylhe
Revolv1ng Credlt Faclhty 2023 a1 -6 h , (1) NeMEECand-our
FraH] rhat p 54 geners general sufﬁclent cash flow from operations,

and ( vl )NGM—I:I:Gfuture strategic 1n1t1at1ves The market prlce of our common stock is subject to volatility. On
August 3, 2023, the Company effected a one- for- ten (1: 10) reverse stock split of its common stock, par value $ 0. 01 per
share. The reverse stock split reduced the number of outstanding shares of the Company ’ s abilityte-develop-common
stock from 174 , eenfirnrand-eonsummate-a-ChapterH-112 plan-orother-alternative restruetaring-transaetion, 385 shares as
and-Cr-the-eost,-durationand-otteome-of the-Chapter-August 3, 2023, to 17, H-411 €ase—Our-, 323 shares outstandlng post-
NGM—I:I:Gspht On August 7, 2023 the Effectlve Date, the Company issued 83 421, 135 shares of the Company

adverse—effeet—eﬁ—he-lders—e#etﬁolmmm stock to holders of secured and—NGM—l:l:&s—dcbl cla1ms as prov1ded in aﬂd-seeurrey
holders—There-issignifteantrisk-that-the hetders-Plan and under the terms of eur-the Regal Termination Agreement, Regal
surrendered 4, 068, 381 shares of common stock weuld-reeetve-ne-reeovery-underfor cancellation. As of December 28,

2023 the—there Gh&pteH—l—Gase—were 96, 837 039 shares outstandlng The hquldlty anc that—market prlce of our common

tr-the-future prospects —Adtheugh-we-eannet
, inetuding-hotders-the number of shares NEM

-l:l:&s—eutst&nd-mg—seeurrw—hel-ders—we—e*peet—l 1at NCM LLC’ s previous reeovery-witHikely-be-limited—Consequently;-there
is-a-signifteantriskthatthe-holders of secured debt claims sell into the market, among other various factors. The market




ﬁ‘QﬁéS—Bﬂﬂﬂ'g—l he market normahzes
aet—ﬁﬁ-t—tes—and is € i




revenue-rematned-below-historieaHevels-n20624-and 2022, Overall theatrical attendance remalned below ....... We beheve that
the exhibition industry Industry has historically fared well during periods of...... to the COVID- 19 Pandemic. Significant
declines in theater attendance could reduce the attractiveness of cinema advertising and could reduce our revenue. Our business
is affected by the level of attendance at the theaters in our advertising network that operate in a highly competitive industry and
whose attendance is reliant on the presence of motion pictures that attract audiences. Over the 10 years prior to the outbreak of
the novel corona virus or COVID- 19 in 2020 (the “ COVID 19 Pandemic ”) . theater attendance has fluctuated from year to
year but on average has remained relatively flat. The value of our advertising business could be adversely affected by a decline
in theater attendance or even the perception by media buyers that our network is no longer relevant to their marketing plan due to
the decreases in attendance and geographic coverage. The COVID- 19 Pandemic alse led to several changes impacting patron
attendance at theaters including studios electing to shorten or eliminate the “ release window ” between the release of major
motion pictures to alternative delivery methods or released motion pictures directly to alternative delivery methods bypassing the
theater entirely. Certain patrons alse avoided crowds and other public indoor spaces and govelnment% restrictions impacted the
ability of theaters to operate at normal capacity. While : y
sueeessful—the&mea{fe}eases—m—zeﬁ—rﬁﬁme}eaﬁwheﬁmomumem have largely returned aﬁd-stud-les—wr}l—reveﬁ—to thetr-pre-
COVID- 19 Pandemic behavior , it is unknown how future pandemics or epidemics will influence behavior #these-ehanges
are-tong—termrtrends-. Addltlonal factors that could reduce attendance at our network theaters include the following: « it NCM
LLC’ s network theater circuits cannot compete with other entertainment due to an increase in the use of alternative film delivery
methods (and the shortening or elimination of the “ release window *” of major motion pictures bypassing the theater entirely),
including network and online video streaming and downloads; ¢ theater circuits in NCM LLC” s network are expected to
continue to renovate auditoriums in certain of their theaters to install new larger, more comfortable seating or adjust seating
arrangements, reducing the number of seats and the audience size in a theater auditorium. These renovations have been viewed
favorably by patrons and many theater circuits have noted an intent to continue such renovations; ¢ changes in theater operating
policies, including the number and length of trailers for films that are played prior to the start of the feature film, which may
result in most or all of the-The Noovie ® show-Show starting further out from the actual start of the feature film; * any reduction
in consumer confidence or disposable income in general that reduces the demand for motion pictures or adversely affects the
motion picture production or exhibition industries; * the success of first- run motion pictures, which depends upon the number of
films produced for theater exhibition and the production and marketing efforts of the major studios and the attractiveness and
value proposition of the movies to consumers compared to other forms of entertainment; ¢ if political events, such as terrorist
attacks, or health- related epidemics, such as flu outbreaks and pandemics, such as the COVID- 19 Pandemic, cause consumers
to avoid movie theaters or other places where large crowds are in attendance ; * the film production process may be impacted
by production delays, writers’ or actors’ strikes, such as those that took place in 2023, incidents on sets, government
regulation, or other factors that could limit the number of films available and cause films to be delayed ; * government
regulations or theater 0pe1 atlng pohcle% that require hlgher levels of social dlqtancmg, restriction of capacity or prohibition of
operations the v ; e-; * if the theaters in our network fail to
maintain and clean their theaters and prov1de amenltle% that consumers prefer; ¢ if future theater attendance declines

significantly over an extended time period, inelading-as-aresuit-ofthe-COVAD-—19Pandemie;one or more of the-feunding
members-ot-NCM LLC’ s network affthates-theater circuits may face financial difficulties and could be forced to sell or close
theaters or reduce the number of screens it builds or upgrades or increase ticket prices; and * NCM LLC’ s network theater
circuits also may not successfully compete for licenses to exhibit quality films and are not assured a consistent supply of motion
pictures. Any of these circumstances could reduce our revenue because our national and regional advertising revenue, and local
advertising revenue to a lesser extent, depends on the number of theater patrons who attend movies. Additionally, if attendance
underperforms against expectations or declines significantly, the Company will be required to provide additional advertising
time (makegoods) to national advertisers to reach agreed- on audience delivery thresholds. Certain of these circumstances can
also lead to volatility within our utilization, which typically varies more than 10 % on an annual basis and se-experieree-cven
more substantial-substantially vetatdity-quarter- to- quarter has historically fared well during periods of economic stress,and
we remain optimistic,though cannot guarantee,that the theatrical business and attendance figures will continue to
rebound.However,the ultimate significance of the COVID- 19 Pandemic or other future pandemics,on our business is still




unknown.We are monitoring the rapidly evolving situation and its potential impacts on our financial position,results of
operations,liquidity and cash flows.Due to the impacts to our operations,we were required to take drastic measures to ensure our
business survived the COVID- 19 Pandemic,including incurring additional debt financing, furloughing and terminating
employees,extending payment terms on accounts payable,and reducing or delaying planned operating and capital

expendrtures The ultimate impact of these actions foHewing INEMEECs-emergenee-from-bankruptey-on our operations in the
future remains to be seen,including increased difficulties in accessing lending or capital markets or other sources of
liquidity,increased employee turnover or litigation,actual or potential impairment charges,and advertisers perception and
willingness to invest with us.Additionally,many of our founding members and network affiliates >s-theaters-were also required
to take significant actions durrng the COVID 19 Pandemic and these actrons may lead to decreased attendance in the future and
may cause financial distress 5t ; ew-.Even the perception that our business
or the business of founding members and network affiliates —s—t-hea-ters—may be 1mpacted could lead to decreased advertising
expenditures and other significant disruption to our business.Future pandemics could require us to implement measures similar
to those implemented in response to the COVID- 19 Pandemic. . Changes in theater patron behavior could result in declines in
the viewership of ear-The Noovie ® shew-Show which could reduce the attractiveness of cinema advertising and our revenues.
The value of our national and regional on- screen advertising and to a lesser extent our local advertising is based on the number
of theater patrons that are in their seats and thus have the opportunity to view the-The Noovie shew-Show . Trends in patron
behavior that could reduce viewership of eur-The Noovie shew-Show include the following: « theater patrons are increasingly
purchasing tickets ahead of time via online ticketing mediums and when available reserving a seat in the theater (offered in a
significant percentage of our network), which could affect how early patrons arrive to the theater and reduce the number of
patrons that are in a theater seat to view most or all of the-The Noovie ® show-Show ; « during the COVID- 19 Pandemic,
certain consumers changed their behavior in order to avoid large groups and other public indoor activities, and these behavior
changes could become a long- term trend; ¢ certain theater chains have increased the number of trailers and time devoted to
other programming prior to the display of the feature film, and in combination with our Post- Showtime Inventory, may cause
patrons to arrive later to theaters and reduce the number of patrons that are in a theater seat to view most or all of the-The
Noovie shew-Show ; and * changes in theater patron amenities, including bars and entertainment within exhibitor lobbies
causing increased dwell time of patrons. National advertising sales and rates are dependent on the methodology used to measure
audience impressions. If a change is made to this methodology that reflects fewer audience impressions available during the
show, this could adversely affect the Company’ s revenue and results of operations. each such term beginning February
13,2007.Each ESA provides NCM LLC with a five- year right of first refusal for the services that it provides to the ESAParttes
founding members ,which begins one year prior to the end of the term of each respective ESA.The ESAParties-founding
members ’ theaters represent approximately $2-79 . 8-9 % of the screens and approximately 72-81 . 4-0 % of the attendance in
our network as of December 2829 , 2623-2022 .1f either-any one of the ESA-ESAs were-was terminated,not renewed at its
expiration srejeetecHra-bankruptey-proeeeding;-or found to be unenforceable,it could have a material negative impact on our
revenue ,profitability and If the non- competition provisions of the ESAs or other advertising agreements arc deemed
unenforceable, the counterparties founding-members-could compete against us and our business could be adversely affected.
With certain limited exceptions, each of the ESAs and other network affiliate agreements prohibits the applicable
counterparty feunding-member-from engaging in any of the business activities that we provide in the counterparty feunding
member- s theaters under the amended-ESAs ;-and network affiliate agreements, and the ESAs and certain network affiliate
agreements prohibit the counterparty from owning interests in other entities that compete with us. These provisions are
intended to prevent the counterparties feunding-members-from harming our business by providing cinema advertising services
directly to their theaters or by entering into agreements with other third- party cinema advertising providers. However, under
state and federal law, a court may determine that a non- competition covenant is unenforceable, in whole or in part, for reasons
including, but not limited to, the court’ s determination that the covenant: ¢ is not necessary to protect a legitimate business
interest of the party seeking enforcement; ¢ unreasonably restrains the party against whom enforcement is sought; or ¢ is
contrary to the public interest. Enforceability of a non- competition covenant is determined by a court based on all of the facts
and circumstances of the specific case at the time enforcement is sought, including the type of court hearing the matter. For this
reason, it is not possible for us to predict whether, or to what extent, a court would enforce the non- competition provisions
contained in the ESAs and network affiliate agreements . [ a court were to determine that the non- competition provisions are
unenforceable, the counterparties founding-members-could compete directly against us or enter into an agreement with another
cinema advertising provider that competes against us. Any inability to enforce the non- competition provisions, in whole or in
part, could cause our revenue to decline and could have a material negative impact on our business. ¥a-If NCM seeks to enforce

the non- competltmn pr0v1s1ons in Connectlon Wrth fhe—ernewef}d—l‘*feeeedmg—a counterparty’ s bankruptcy NGM—H:Ghas

bankruptcy court may be a less favorable venue for adjudlcatrng the 1rnphcated provisions and result in a different outcome
than would occur outside of bankruptcy.The ESA with an ESA Party that has declared bankruptcy may be
rejected,renegotiated or deemed unenforceable.On September 7,2022,Cineworld Group ple,the parent company of Regal,and
certain of its subsidiaries,including Regal,Regal Cinemas,Inc., formerly a party to the-an ESA ,and Regal CineMedia
Holdings,LLC, formerly a party to other agreements with NCM LLC and NCM, Inc.,filed petitions for reorganization under
Chapter 11 of the United States Bankruptcy Code in the Southern District of Texas (the “ Cineworld Proceeding ).In
addition,each of the other feunding-members-ESA Parties currently has a significant amount of indebtedness.As a result of the
COVID 19 Pandemrc eaeh—all of the fetmémg—menabefs—theaters in NCM LLC’ s network were temporarrly closedaH—ef




to seek additional financing through various methods. If As-aresult-of-the-CineworldProeeeding;orf-a bankruptcy case were
commenced by or against another feunding-member-ESA Party .it is possible that all or part of the ESA with the applicable

founding-member-ESA Party could be rejected by a trustee in the bankruptcy case pursuant to Section 365 or Section 1123 of
the United States Bankruptcy Code,or by the founding-member-ESA Party ,and thus not be enforceable.On October
21,2022,Regal filed a motion to reject the-its ESA without specifying an effective date for the rejection and indicated that Regal
intended to eurrentlyplans-omrnegeotiating-negotiate with the Company regarding the ESA.NCM LLC has-alse-filed a
complaint against Regal seeking declaratory relief and an injunction prohibiting Regal from breaching certain exclusivity,non-
compete,non- negotiate and confidentiality provisions in the ESA by entering into a new agreement with a third- party or
bringing any of the services performed by NCM LLC in- house. Although-Following negotiations, NCM LLC and Regal
entered into a Network Affiliate Transaction Agreement (the “ Regal Advertising Agreement ) and a separate
termination agreement,pursuant to which,effective on July 14,2023,Regal rejected and terminated its ESA,and Regal
waived all rights and interests in the there— other ean-agreements Regal and its affiliates were a party to with NCM
LLC In the event another ESA Party declares bankruptcy,NCM LLC may be required to litigate its ne-assuranees-that
eves-theserights and negotiate with will-survive

aﬁy—a-ttempted—rejeet-teﬂ—m—the ba-lﬁﬂﬁptey——— bankrupt ESA Party eeﬂrt—by—Regal— J»’vih-l-k-:--ln addltlon,as a part of the

-Preeeed-i-ﬁg—Rega-l—has—dnnounced plans to optlmlze the number of thedters it operates and has—announeed the Closules of certain
theaters.Should Regal or another founding-member-ESA Party liquidate or dispose of theaters or remove theaters from our
network through bankruptcy or for other business reasons,if the acquirer did not agree to continue to allow us to sell advertising
in the acquired theaters the number of theaters in our advertising networks would be reduced which in turn would reduce the
number of advertising impressions available to us and thus could reduce our advertising revenue -Pandemtes;epidemies-. We
may not realize the anticipated benefits of additional Post- Showtime inventory or be successful in increasing the number of
theaters in which NCM LLC has the rlght to dlsplay Post- Showtlme 1nventory Beglnnmg with the 2019 ESA

s-with affiliates of
Cinemark in and A g-othe A-Ammer h g § 2019, NCM
LLC is entitled to dlsplay up to five mmutes of the-The Noovie ® shew—Show after the scheduled showtlme of a feature film
and a Platinum Spot that is either 30 or 60 seconds of the-The Noovie shew-Show in the trailer position directly prior to the
attached  trailers preceding the feature film in Cinemark and certain other network affiliates’ theaters . The €COVD—19
Pandemie-oeenrred-shortly-Regal Advertising Agreement also provides for (i) up to ten minutes immediately after the
advertised showtime of a feature film, extending the time available to NCM LLC svas-entitted-by five minutes, and (ii) the
Platinum Spot that may be exhibited on- screen prior to the last to-two trailers this-inventery-, disrapting-which may be
either thirty eur—- or ability-sixty seconds in length. Subject to Regal’ s approval, NCM LLC may display to-two ttiize-it
thirty- second spots in the Platinum Spot and a Gold Spot, a thirty second spot displayed immediately prior to the fourth
trailer preceding a feature film or digital programming event . We expect the2049-ESA-Amendments-to-that Post-
Showtime Inventory will ultimately result in an increase in average CPM, revenues and Adjusted OIBDA, however we may
not realize any or all such benefits. Potential difficulties and uncertainties that may impair the full realization of the anticipated
benefits include, among others: ¢ the behavior of theater patrons may change in response to the display of a portion of the-The
Noovie ® shew-Show after the advertised showtime, or in response to the combination of advertising and trailers before the start
of the feature film, resulting in a reduction to the number of patrons that are in a theater seat to view most or all of #he-The
Noovie shew-Show ; « potential advertisers may not view the Post- Showtime Inventory as attractive due to inability to run
across our entire network or view it as a premium advertising opportunity and the average CPMs for the-The Noovie shew
Show may not increase as much as anticipated, or at all; e NCM LLC may not be able to generate sufficient revenue to satisfy
the-any minimum guarantees required to enter into agreements for Post- Showtime inventory or sufficient minimum
average EPM-CPMs or-the-otherrestrietions-whieh-are-required by-the 20419 ESA-Amendments-for-it-to-have-theright-to
display the Platinum Spot in Cinemark’ s theaters for-mere-than-one-eoneurrentadvertiser; * the extended length of time
between the advertised showtime and the beginning of the feature film may decrease the average CPM for that portion of the
The Noovie shew-Show appearing before the advertised showtime, which may partially or fully offset any increase in average
CPM for the Post- Showtime Inventory; and-or * the increased theater-aeeess-fees payable to-CinemarkandRegal-in connection

with the Post- Showtime Inventory with certain counterparties and-revenue-share-apphieable-to-the Platinum-Spet-may exceed
the increase, if any, in revenue resulting from the access %%m%eﬁs#h&artﬁemated—bemﬁts—w&eaq&eeﬁoreeewe

ew*effefts—with—eturerﬁ—aﬂd-peteﬂﬁal—ﬂeﬁﬁeﬂe&fﬁhates—wlll be suceessful in 1n01edsmg ett-her—the number of thedters in which
NCM LLC has the right to display advertising-inehading-Post- Showtime Inventory —Certain-The anticipated benefits we



expect to receive as a result of euﬁhe&teﬁpm%nefs—h&ve—pfeﬁeﬂsb—md-teafed—fh&t—fheyh the have—ne—p}a-ns—te—mtfeduee-ettf

Post- Showtime Inventory are subject

affthates-may-be-on-termstess-favorable-to ﬂs-factors t-ha-n—that fhe—et&renﬁneﬁfeflﬁrfﬁhafeﬁgfeemenfs-&nd—&xe—z@%
An&eﬂd:meﬁfs—l-ﬁwe afe—uﬁab{e—do not and cannot control F allure to e*pa-nd—reahze the antlclpated ﬁu-mbeﬁef—t-he&tefs

sﬂppeﬁ—by—management’ s time and energy and t-he—fem&dmg—membefs—could adversely affect our fevenue—gfewt-h—aﬁd
at-te-ot bu@lnegs—”Phe—E—SA—vs&ﬂaﬂ-MGhas—&n—rmﬁal—temef%G

each such

dlgltal or dlgltal out- of- home revenue opportunities may not be 1mplemented and may not be achleved We have invested
significant resources in pursuing potential opportunities for revenue growth, which we describe n-this-annualrepertonForm
+0—J—under “ Business — Our Strategy. ” We had 273-703 . 73 million and 374. 4 million unique data records as of December
36-28 , 2624-2023 and December 29, 2022, respectively. These valuable untgue-data records consist of both our own NCM first-
party data from our owned- and- operated digital products, and a variety of key second- and third- party data addressable
consumer records, including location- based data that allows us to track when our audiences go to the movie theater to see et
The Noovie shew-Show and where they go in the days and weeks afterwards. Our ability to increase our unique data records
requires us to invest in third- party relationships, to comply with evolving privacy and data security laws, rules and regulations
and to develop innovative digital properties that will increase the number of users of our online and mobile entertainment and
advertising network and mobile apps. Our ability to collect and leverage movie audience data is under increasing competitive
and regulatory pressure and may be negatively impacted by changes to advertising technology, platform operator policies and
privacy laws and regulation and may not deliver the future benefits that we are expecting. It is important that we maintain a
critical mass of audience data to make our digital offering more attractive to advertisers, including national brands who buy both
our national and regional advertising inventory. Our digital out- of- home business remains at an early stage and is under
significant competitive pressure with the proliferation of available alternatives in the digital out- of- home space and may not
deliver the future benefits that we are expecting. If we are unable to develop relationships and advertising that is relevant to the
marketplace that can be integrated with our core on- screen advertising products, and if these offerings are not attractive to our
adverthels then the dlgltal out- of- home business may not prov1de qlgnlﬁcant revenue or a method to help expand our cinema

feeeveﬁe—h-ts’feﬂe—}eve}s— As iuch there can be no assurance that we W111 recoup our investments made pursuing thls bu%lne@%
If we are unable to execute on products relevant to the marketplace or integrate these digital and digital out- of- home marketing
products with our core on- screen and theater lobby products, or if these offerings or other data sources do not continue or are
unable to provide relevant data or to grow in importance to advertising clients and agencies, they may not provide a way to help
expand our advertising business as it matures and begins to compete with new or improved advertising platforms including
online and mobile video services. As such, there can be no assurance that we will recoup our investments made pursuing
additional revenue opportunities. The personal information we collect and maintain through our online and mobile services, as
well as from third- party sources, may expose us to liability or cause us to incur greater operating expenses. We collect personal
information from users of our websites or apps, including those users who establish accounts, or users who view certain
advertising displayed through our online and mobile services. We receive certain personal information regarding consumers who
enter the theaters in our network, including places visited before entering the theater and after leaving the theater, from third
parties to supplement or enhance the information we collect and maintain about users of our online and mobile services or
individuals who view advertising or enter theaters. We also collect personal information relating to individuals who are job
applicants, employees, stockholders, directors, officers and independent contractors of NCM, as well as emergency contact
information they provide. In addition, we collect personal information relating to employees, owners, directors, officers and
independent contractors of other organizations within the context of conducting due diligence regarding or providing or
receiving a product or service to or from such organization. The collection and use of this information is governed by applicable
privacy, information security and consumer protection laws and regulations that continue to evolve and may be inconsistent



from one jurisdiction to another. Compliance with all such laws and regulations may increase our operating costs and adversely
impact our ability to offer our clients advertising targeted to moviegoer demographics or to interact with users of our online and
mobile services, and could result in legal liability. For example, the failure, or perceived failure, to comply with applicable
privacy information security or consumer protection- related laws or regulations or our posted privacy policies could result in
actions against us by governmental entities or others. If an actual or perceived breach of our data occurs, we could incur
significant costs notifying affected individuals and providing them with credit monitoring services. The market perception of the
effectiveness of our security measures could also be harmed, and we could lose users of these services and the associated
benefits from gathering such user data. Changes in laws, regulations or rules relating to privacy, data security, the Internet or
other areas of our online or mobile services may result in the need to alter our business practices or incur greater operating
expenses. A number of statutes, regulations and rules may impact our business as a result of our online or mobile services and
our use of personal information we receive from third parties. For example, privacy laws that have passed or are being
contemplated give, or will give, individuals additional rights with regards to the collection, use, access to, correction, deletion,
selling, sharing and protection of their personal information and sensitive personal information. The costs of compliance with
privacy laws, regulations and rules and other regulations relating to our online and mobile services or other areas of our business,
may be significant. The manner in which these and other regulations may be interpreted or enforced may subject us to potential
liability, which in turn could have an adverse effect on our business, results of operations, or financial condition. Changes to
these and other regulations may impose additional burdens on us or otherwise adversely affect our business and financial results
because of, for example, increased costs relating to legal compliance, defense against claims, adverse rulings or damages, the
reduction or elimination of features, functionality or content from our online or mobile services, or our inability to use unique
data records effectively. Likewise, any failure on our part to comply with these and other regulations may subject us to
additional liabilities. The markets for advertising are competitive and we may be unable to compete successfully. The market for
advertising is very competitive. Cinema advertising is a small component of video advertising in the U. S. and thus, we must
compete with established, larger and better known national and local media platforms such as cable, broadcast and satellite
television networks, ad supported video- on- demand and other video media platforms. In addition to these video advertising
platforms, we compete for advertising directly with additional media platforms, including digital advertising providers, online,
digital out- of- home and mobile, radio, various local print media and billboards, and other cinema advertising companies. We
expect all of these competitors to devote significant effort to maintaining and growing their business, which may be at our
expense. We also expect existing competitors and new entrants to the advertising business, most notably the online, digital out-
of- home and mobile advertising companies and ad supported video- on- demand platforms, to constantly revise and improve
their business models to meet expectations of advertising clients. In addition, the pricing and volume of advertising may be
affected by shifts in spending toward digital platforms from more traditional media, or toward new ways of purchasing
advertising, such as through automated purchasing, dynamic advertising insertion, third parties selling local advertising posts
and advertising exchanges, some or all of which may not be as advantageous to the Company as current advertising methods.
Expenditures by advertisers tend to be cyclical, reflecting overall economic conditions, as well as budgeting and buying patterns.
A decline in the economic prospects of advertisers, industries, such as retail or consumer products, or the economy in general
could alter current or prospective advertisers’ spending priorities, including changes in prospects caused by inflationary
pressures, pandemics or other events. If we cannot respond effectively to media marketplace changes, advertising market
changes, new entrants or advances by our existing competitors, our business may be adversely affected. Additionally, the
number of films and mix of film ratings of the available motion pictures, such as the proportion of G and PG rated films or a
shift in the types and numbers of films being shown in theaters, could cause advertisers to reduce their spending with us as the
theater patrons for the available films may not represent those advertisers’ target markets. Advertising demand also impacts the
price (CPM) we are able to charge our clients. Due to increased competition, combined with seasonal marketplace supply and
demand characteristics, we have experienced volatility in our pricing (CPMs) over the years, with annual national CPM
increases (decreases) ranging from (4. 2 %) to 23. 6 % from 2015 to 2622-2023 (excluding 2020). If we do not continue to
upgrade our technology, our business could fail to grow and revenue and operating margins could decline. In early 2021, we
implemented a new cinema advertising management system which was developed by a third- party vendor. This system replaced
many of our internally developed systems and previde-provides delivery optimization, inventory management and
monetization, intelligent dynamic scheduling, increased flexibility, and workflow automation. The system also interfaces with
our accounting system thus driving client invoicing and revenue recognition. Given the pervasive impact of this new system on
the Company' s processes, problems with the systems— system and software could cause operational difficulties, lead to errors
within our financial reporting and slow or prevent the growth of our business in the future. As we continue to move our
technology to cloud - based SaaS platforms, our operating results may be impacted as operating expenses associated with the
SaaS licenses may increase as our annual capital expenditure spending may decrease and this shift in costs may exceed our
current estimates. If our cinema advertising management system does not successfully provide all of the services we expect, if
we are unable to continue to successfully and cost- effectively implement further upgrades to the system, including a
programmatic advertising sales option currently in progress , or if we lose access to the system through termination of the
agreement or otherwise, our ability to offer our clients innovative, unique, integrated and targeted marketing products may be
impacted, which could limit our future revenue growth. The failure to upgrade and maintain our technology allowing our
advertising to reach a broader audience and allow for more targeted marketing products similar to other products in the
inventory could hurt our ability to compete. Under the ESAs, the founding-members-ESA Parties arc required to provide
technology that is consistent with that in place at the signing of the ESA. We may request that the founding-members-ESA
Parties or other theaters in our network upgrade the equipment or software installed in their theaters, but we must negotiate
with-the-feunding-members-as to the terms of such upgrade, including cost sharing terms, if any. If we are not able to come to



an agreement on a future upgrade request, we may elect to pay for the upgrades requested which could result in our incurring
significant capital expenditures that could adversely affect our profitability. Economic uncertainty or deterioration in economic
conditions may adversely impact our business, operating results or financial condition. The financial markets have experienced
extreme disruption and volatility at times. A decline in consumer spending in the U. S. may lead to decreased demand for our
services or delay in payments by our advertising clients. As a result, our results of operations and financial condition could be
adversely affected. These challenging economic conditions also may result in: ¢ increased competition for fewer advertising and
entertainment programming dollars; ¢ pricing pressure that may adversely affect revenue and gross margin; ¢ declining
attendance and thus a decline in the impressions available for ear-The Noovie show-Show ; * reduced credit availability and / or
access to capital markets; ¢ difficulty forecasting, budgeting and planning due to limited visibility into the spending plans of
current or prospective clients; ¢ client financial difficulty and increased risk of uncollectible accounts; or ¢ financial dlfﬁculty
or eur-feunding-members-or-NCM LLC’ s network afftiates-theaters . Our Adjusted OIBDA is derived from high margin
advertlslng revenue. Our contractual costs will grow over time, and the reduction in spending by or loss of a national advertiser
or group of local advertisers or failure to grow our advertising revenue in line with these costs could have a meaningful adverse
effect on our business. The ESAs and certain of our network affiliate agreements include automatic annual cost or fee increases.
The theater access fees under the ESAs are composed of a fixed payment per patron, increasing by 8 % every five years, and a
fixed payment per digital screen connected to the DCN, nereases-increasing annually by 5 % —Fhe-digital-sereer, and certain
of our network affillate agreements mclude annual increases in the mmlmum fees— fee may—exeeed—t-he—trad-r&eﬁal—t-heatef

the ESA% or network affiliate agreementi in response to market conditions or in connectlon with the bankruptcy of a
counterparty, the costs could increase. If we are unable to grow our high margin advertising revenue at a rate at least equal to
that of our contractual obligations, our margins and results would be negatively affected. We generate all of our operating
income and Adjusted OIBDA from our high margin advertising business. Advertisers will not continue to do business with us if
they believe our advertising medium is ineffective, unpredictable or overly expensive or lacks sufficient scale. In addition, large
advertisers generally have set advertising budgets, of which cinema advertising may only be a small portion. Reductions in the
size of advertisers’ budgets due to local or national economic trends, epidemics, pandemics, other natural disasters or similar
events, a shift in spending to other advertising mediums, perception of uncertainty in advertising mediums, or other factors
could result in lower spending on our advertising inventory. Advertisers are spending in the scatter market closer to the start
date of their advertising campaign. A substantial portion of our advertising revenue relates to contracts with terms of a month or
less, and clients have many video media choices and can adjust where ads are placed up until their airdates without the risk of
securing desired impressions. We have previously been successful in securing favorable upfront advertising agreements, but as
advertising spending shifts in the scatter market closer to the start date of advertising campaigns, our ability to maintain high
CPMs in the upfront markets may decrease. If we are unable to remain competitive and provide value to our advertising clients,
they may reduce their advertising purchases or stop placing advertisements with us. Even the loss of a small number of clients
on large contracts that we are not able to replace would negatively affect our results. The loss of any major content partner or
advertising client could significantly reduce our revenue. We derive a significant portion of our revenue from our contracts with
our content partners, courtesy PSAs and the ESA Parties NEM-EEC-sfounding-members-" agreements to purchase on- screen
advertising for their beverage concessionaires. We are not direct parties to the agreements between the feunding-members-ESA
Parties ° and their beverage concessionaires but expect that each founding-member-ESA Party will have an agreement with a
beverage concessionaire to provide advertising for the foreseeable future. The Company had no agencies through which it
sourced advertising revenue that accounted for more than 10 % of the Company’ s gross outstanding receivable balance
as of December 28, 2023. As of December 29, 2022 Fhere-there was onc advertising agency group through which the
eompany-Company sources national advertising revenue that individealy-accounted for ever46-13. 0 % of eurtetalrevente
the Company’ s outstanding gross receivable balance. during-During the year-years ended December 28, 2023 and

December 29, 2022 —The-agreements-with-the-eontentpartners-, eourtesy PSAs-and-beverage-advertistng-with-the founding
members—rn—aggregate—Company had one customer that accounted for 11 appfeﬂm&telry% 6—2 % and ef—euﬁot&l—fevenue

% respectlvely, of eu-r—tet&l—the Company s revenue. Becau%e we derlve a qlgnlﬁcant percentage of our total revenue from a
relatively small number of large companies, the loss of one or more as a customer could decrease our revenue and adversely
affect current and future operatmg results. Fhe-ESAs-Our contracts for theater advertising allow certain counterparties the
founding-members-to engage in activities that might compete with certain elements of our business, which could reduce our
revenue and growth potential. The ESAs and network affiliate agreements contain certain limited exceptions to our exclusive
right to use the counterparties founding-members- theaters for our advertising business. Certain counterparties The-founding
members-have the right to enter into a limited number of strategic cross- marketing relationships with third- party, unaffiliated
businesses for the purpose of generating increased attendance or revenue (other than revenue from the sale of advertising).
NCM has limited rights or does not have the right to advertise in certain theater lobbies or agreed to allow the
counterparty to sell certain types of inventory on their own behalf. Some of Fhese-these strategic marketing relationships
can include the use of ene-minute-on the— screen, LEN per30-—minate-eyele-and certain types of lobby promotions and can be
provided at no cost, but only for the purpose of promoting the products or services of those businesses while at the same time
promoting the theater circuit or the movie- going experience and some of these exceptions are broader . The use of LEN or
lobby promotions or other inventory by the founding-members-theater counterparties for these advertisements and programs



could result in the founding-members-theater counterparties creating relationships with advertisers that could adversely affect
our eurrentEEN-andHobby-prometiens-advertising revenue and profitability, as well as the potential we have to grow that
advertising revenue in the future. Fhe-In particular, the LEN and lobby promotions represented approximately 0. 9 % and 0. 8
Yoand-0-—7" of our total advertising revenue for the year ended December 28 2023 and December 29, 2022 aﬁd—Beeeﬂaber—}G—
2624, respectrvely The ESA Partles rehin v

pekn also have the rlght to
install a seeeﬂd—network of V1de0 monitors in the theater lobbies in excess of those requrred to be installed for the LEN, and the
founding-members-have-exereised-this right has been used to 1nsta11 a srgnrﬁcant number of V1de0 monrtors in t-hetr—theater
lobbies. The presence of this additional lobby video network 5 v W
reduce the effectiveness of our LEN, thereby reducing our current LEN advertrsrng revenue and proﬁtablhty and adversely
affecting future revenue potential associated with that marketing platform. We depend upon our senior management and our
business may be adversely affected if we cannot retain or replace them. Our success depends in part upon the retention of our
experienced senior management with specialized industry, sales and technical knowledge or industry relationships. Following
the resignations of certain members of our senior management in 2021 and 2020, in 2021 we appointed a new President of
Sales, Marketing and Partnerships, Chief Financial Officer, and General Counsel. If we are not able to find qualified internal or
external replacements for critical members of our senior management team, the loss of these key employees could have a
material negative impact on our ability to effectrvely pursue our busrness strategy and our relatronshrps with advertisers,
exhrbrtors media and content partners. g v W ; ; ;

ould

yees-a Hif ttion wht Whlle the Company was able to retam our ﬁnd—expefwﬂeed
fepheemeﬂts—fbr—semor management durlng the uncertarnty caused by the Chapter 11 Case €OVAD-—19-Pandemte-, there is no
guarantee that the Company will continue to be able to recruit experienced replacements , or that the Company will not be
required to institute additional retention or incentive programs in order to retain senior management . We do not have
key- man life insurance covering any of our employees. The founding-members-ESA Parties and our network affiliates are
subject to substantial government regulation, which could limit their current business, slow their future growth of locations and
screens and in turn impact our business and slow our growth prospects. The feunding-members-ESA Parties and our network
affiliates are subject to various federal, state and local laws, regulations and administrative practices affecting their movie theater
business, including provisions regulating antitrust, health, safety and sanitation standards (including in connection with the
COVID- 19 Pandemic or other public health events ), access for those with disabilities, environmental, and licensing. Some of
these laws and regulations also apply directly to us and NCM LLC. Changes in existing laws or implementation of new laws,
regulations and practices could have a significant impact on the founding-members-ESA Parties °, our network affiliates” and
our respective businesses. For example, during a portion of the COVID- 19 Pandemic, health and safety laws restricted the
ability of the founding-members-ESA Parties and network affiliates from opening their theaters and operating at full capacity,
which significantly impacted their and our businesses. We may be unable to effectively manage changes to our business strategy
to continue the growth of our advertising inventory and network. If we do not effectively implement our strategy, we may not be
able to continue our historical growth. To effectively execute on our strategy to expand our digital offerings and continue to
grow our inventory, we will need to develop additional products or obtain access to third- party digital inventory. These
enhancements and improvements could require an additional allocation of financial and management resources and acquisition
of talent. High turnover, loss of specialized talent or insufficient capital could also place significant demands on management,
the success of the organization, and our strategic outlook. Our ability to invest in our existing digital business and-, our new
digital out- of- home business have-and other ventures has been and will continue to be negatively impacted by the COVID-
19 Pandemic , NCM LLC’ s Chapter 11 Case, and the current industry and economic environment , which may decrease
the growth of these businesses. The amount of in- theater inventory we have to sell is limited by the length of the-The Noovie ®
show-Show . In order to maintain in- theater growth we will need to expand the number of theaters and screens in our network.
If we lose a significant number of theaters or are unable to expand our network, our revenue and operating results could be
adversely impacted. Our business relies heavily on technology systems, and any failures or disruptions may materially and
adversely affect our operations. In order to conduct our business, we rely on information technology networks and systems,
including those managed and owned by third parties, to process, transmit and store electronic information and manage and
support business processes and activities. The temporary or permanent loss of our computer equipment, networks, data or
software systems through ransomware, data exfiltration, and other cyberattacks and other security threats, termination of a
material technology license or contract, operating malfunction, software virus, human error, natural disaster, power loss, terrorist
attacks or other catastrophic events could disrupt our operations and cause a material negative impact and the steps that we have
taken to mitigate these risks may prove to be ineffective. Although the Company maintains robust procedures, internal policies
and technological security measures to safeguard its systems, including disaster recovery systems separate from our operations,
robust network security and other measures to help protect our network from unauthorized access and misuse, and a cyber-
security insurance policy, the Company’ s information technology systems or systems of eurfounding-members-the ESA
Parties , network affiliates or third- party service providers could be penetrated by internal or external parties intent on
extracting information, corrupting information, stealing intellectual property or trade secrets, or disrupting business processes.
For example, SetarWinds-some of our software vendors have previously announced that i#ts-their system-systems was-were
infected with malicious software during-2626-, which might have impacted customers, including NCM. While NCM took
prompt action to address the potential vulnerability and does not believe that there were any adverse consequences, there is no



guarantee that future hacks and attacks on our network, including those through third parties, will be unsuccessful or resolved
without damage to us or our customers. NCM has also been the target of numerous cyber attacks that NCM” s cyber
security teams were able to identify and resolve prior to any significant impact on the Company, but future attacks may
use methods that our cyber security team is not able to identify, or our cyber security team may not identify the attacks
prior to the compromise of our systems or data. Techniques used by cyber criminals to obtain unauthorized access, disable or
degrade services, or sabotage systems evolve frequently and may not immediately be detected, and we may be unable to
implement adequate preventative measures. Additionally, we are reliant on third parties for back- up, disaster recovery,
and other preventative systems that have failed in the past, may fail in the future, and we are periodically required to
obtain replacement services and migrate data, which may result in temporary lapses of protection and increased risk of
disruption or data loss. Depending on the nature and scope of a fatare-disruption, if any technology network or systems were-te
fail and we #¥ere-are unable to recover in a timely manner, we seutd-may be unable to fulfill critical business functions, which
could lead to a loss of clients and revenue, harm our reputation or interfere with our ability to comply with financial reporting
and other regulatory requirements. Our revenue and Adjusted OIBDA fluctuate from quarter to quarter and may be
unpredictable, which could increase the volatility of our stock price. A weak advertising market, the shift in spending of a major
client from one quarter to another, the performance of films released in a given quarter, a disruption in the release schedule of
films or changes in the television scatter market could significantly affect quarter- to- quarter results or even affect annual
results. Our revenue and operating results are seasonal in nature, coinciding with the timing of marketing expenditures by our
advertising clients and, to a lesser extent, the attendance patterns within the film exhibition industry, which have historically
been higher during the second, third, and fourth fiscal quarters. Because our results may vary from quarter to quarter and may be
unpredictable, our financial results for one quarter cannot necessarily be compared to another quarter or the same quarter in prior
years and may not be indicative of our financial performance in subsequent quarters. Additionally, the bankruptcy of en
feﬁﬂd-mg—membefs-one of NCM LLC’ s significant network theater circuits , or negative news regarding the theater mduqtry,
cinema advertising generally or us could lead to increased volatility in revenue from quarter to quarter. These variations in our
financial results could contribute to volatility in our stock price. Our business, services, or technology may infringe on
intellectual property rights owned by others, which may interfere with our ability to provide services or expose us to increased
liability or expense, or otherwise may be affected by our efforts to protect our intellectual property or restrictions or obligations
in third- party licenses. Our business uses a variety of intellectual property rights, including copyrights, trademarks, trade
secrets, domain names and patents or patentable ideas in the provision of our advertising services, the websites we operate at
ncm. com and Noovie. com, our digital gaming products including Noovie Trivia and the features and functionality, content and
software we make available through those websites and apps. We rely on our own intellectual property rights, as well as
intellectual property rights obtained from third parties (including through open- source licenses), to conduct our business and
provide our in- theater, online, mobile and creative services. We may incur expenses, some of which may be significant, in
developing, protecting, maintaining, and defending our intellectual property rights or licensing intellectual property from third
parties. In some instances, we may not be able to or may choose not to protect, maintain, or defend our intellectual property
rights or the laws of certain foreign countries may not protect our intellectual property rights to the same extent as do the laws of
the U. S. We may discover that our business or the technology or methods we use to operate our business infringes patent,
trademark, copyright, publicity rights, or other intellectual property rights owned by others or is otherwise negatively impacted
by restrictions imposed by or obligations under third- party intellectual property licenses. In addition, our competitors or others
may claim rights in patents, trademarks, copyrights, publicity rights, or other intellectual property rights that will prevent, limit
or interfere with our ability to provide our in- theater, online, or mobile services either in the U. S. or in international markets.
We may incur significant costs in protecting our own intellectual property rights or defending or settling intellectual property
infringement claims and may face significant damage awards (including the potential for awards of attorneys’ fees) if we are
found to be infringing third- party intellectual property rights. Our in- theater, online and mobile services facilitate the
distribution of content, and we create content for others. This content includes advertising- related content, as well as movie,
television, music, gaming and other media content, much of which is obtained from third parties. Our apps, websites, and social
media channels also include features enabling users to upload or add their own content and modify certain content. As a
distributor of content, we face potential liability for negligence, copyright, patent, trademark, or publicity infringement, or other
claims based on the content that we distribute or create for others. We or entities that we license or receive content from or
distribute content through may not be adequately insured or indemnified to cover claims of these types or liability that may be
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holdms_ compdny with no operations of our own, dnd we depend on dlsmbutlons dnd payments undel the N( M LL( operating
and management services agreements from NCM LLC to meet our ongoing obligations and-te-pay-eash-dividends-on-our
eommen-steel=. We are a holding company with no operations of our own and have no independent ability to generate cash flow
other than interest income on cash balances or other securities owned. Consequently, our ability to obtain operating funds
primarily depends upon distributions and payments under the NCM LLC operating and management services agreement from
NCM LLC. The distribution of cash flows and other transfers of funds by NCM LLC to us are subject to statutory and
contractual restrictions based upon NCM LLC’ s financial performance, including NCM LLC’ s compliance with the covenants
in the #s-Sentor-Seeured-CreditFaethity;-Revolving Credit Facility 2023 andndentures;-and the NCM LLC Operating
Agreement. The NEMEECSentor-Seeured-Credit Faetlity-Revolving Credit Facility and-indentures-2023 may limit NCM
LLC’ s ability to distribute cash to its members, including us, based upon certain feverage-financial tests, with exceptions for,
among other things, payment of our income taxes and a mdndgement fee to N( M, Inc. pursuant to the telms of the management

common stock will be at the dlSCIethH of our Board of Dlrectms and will depend upon many factors, 1mlud1ng NCM LLC

results of operations, financial condition, earnings, capital requirements, limitations in theNGM—I:I:C—s—&ebt—agfeeﬂ%eﬁt-s—aﬂd
%gal—feqtﬂfemeﬁs—N@M—bb&s—Seﬂtef—Seet&ed-GfedfPF&e&ﬁyaﬂd-Rex olvmg Credit chﬂlty a-}se—festﬂets—NGM—I:I:%s

distribute cash to us quarterly, eﬁee—NCM Inc.’s ablllty v v a
make distributions pay-dividends-te-ourstoekholders-or pay other expenses outside the orddey course of busmess may be
limited . Pursuant to the management services agreement between us and NCM LLC, NCM LLC makes payments to us to fund
our day- to- day operating expenses, such as payroll. However, if NCM LLC has insufficient cash flow to make the payments
pursuant to the management services agreement, we may be unable to cover these expenses. As a member of NCM LLC, we
incur income taxes on our proportionate share of any net taxable income of NCM LLC. The We-have-struetured-the NEMELE
Sentor-Seeured-CreditFaetlity-Revolving Credit Facility and-indentures-2023 is structured to allow NCM LLC to distribute
cash to its members (including us and NCM LLC’ s other members , if any ) in amounts sufficient to cover their tax liabilities
and management fees, if any. To the extent that NCM LLC has msuthClent cash flow to make such payments, it could have a
negdtlve impact on our business, hndncml condmon results of operatlons or prospects NCM LLC’ S Sﬂbs-t-&l‘lﬁﬂ-l—debf




our largest stoekholdeu may have mterests thdt differ from those of our public stockholders and thev may be dble to mﬂuence
our affairs. Seteng-As of the Effective Date, NCM Inc. as-was the only beneficial owner either-Cinemark-orRegal-owns-at
feast5-%-of NCM LLC’ s issued-and-ottstanding-eommeon-membership units, whteh-is-eateutated-but AMC and Cinemark
continue to inelade-have rights to receive additional units pursuant to the terms of the Common Unit AdJustment
Agreement As of August 7,2023, Blantyre Capltal our largest stockholder, beneficially owns 26, 664, 349 shares of our

representlng 27 btrt—e*el-udmg—shares—e-ﬁettf

CinemarkRegal-and-Standard-General-are-in a position to mﬂuence or control to some degree the outcome 01‘ matters 1equ1r11m

stockholder approval, including the adoption of amendments to our certificate of incorporation erbyaws-and the approval of
mergers and other significant corporate transactions. Their influence or control of our Company and NCM LLC may have the
effect of delaying or promoting a change of control of our Company and may adversely affect the voting and other rights of
other stockholders. It is possible that the interests of these stockholders €inemarlsRegal-and-Standard-General-may in some
circumstances conflict with our interests and the interests of our other stockholders. For example, Cinemark and-Regal-may have
different tax positions from us, especially in light of the TRA we-entered-into-with-founding-members-that provides for the
payment by us to Cinemark the-feunding-members-of 90 % of the amount of any tax benefits that we actually realize, or in
some cases are deemed to realize , due to Cinemark’ s portion of certain tax assets . This could influence thei-Cinemark’ s
decisions regarding whether and when we should dispose of assets, and whether and when we or NCM LLC should incur
indebtedness. As another example, Standard-General-Blantyre Capital is in the business of making investments in companies
and mdy hold, and may from tlme to tlme in the future atqune 1nte1ests m or provide advice to businesses that directly or




different terms than compaldble agreements with undfﬁllated third parties. The ESAs and the other contractual agreements that
we have with the ESA Parties NEMELEC—s-founding-members-were originally negotiated in the context of an affiliated
relationship in which representatives of the ESA Parties NEM-EEC—s-founding-members-and their affiliates comprised our
entire Board of Directors. As a result, the financial provisions and the other terms of these agreements, such as covenants,
contractual obligations on our part and on the part of the ESA Parties NEMIEEC—s-founding-members-and termination and
default provisions may be less favorable to us than terms that we might have obtained in negotiations with unaffiliated third
parties in similar circumstances. Our certificate of incorporation and bylaws contain anti- takeover protections that may
discourage or prevent strategic transactions, including a takeover of our Company, even if such a transaction would be beneficial
to our stockholders. Provisions contained in our certificate of incorporation and bylaws, the NCM LLC Operating Agreement,
and provisions of the Delaware General Corporation Law (“ DGCL ”), could delay or prevent a third- party from entering into a
strategc ndnsactlon W1th us, even if such a transaction Would beneht our stockholders For example our cert]hcate of

-m—ew‘—eeﬁ-rﬁeﬁe—e-ﬁmeefpef&ﬁeﬁ— duthonze the issuance of * blanl( check preferred stock that could be issued by our Board

of Directors to increase the number of outstanding shares, making a takeover more difficult and expensive; ¢ prohibit
stockholder action by written consent; and * do not permit cumulative voting in the election of directors, which would otherwise

allow less than a md)onty of stockholdels to elect d1rector candidates. NCMEECs-Operating-Agreementalso-provides-that

ﬁoﬂa-m&t—toﬁs—to—euihBeﬂ-fd-e—PBi—feefefs—Tllese restrictions could keep us hom pursuing I”eldthHSl]lpS with stmtes_lc pdltnels and
from raising additional capital, which could impede our ability to expand our business and strengthen our competitive position.
These restrictions could also limit stockholder value by impeding a sale of us or NCM LLC. Further, these restrictions could
restrict or limit certain investors from owning our stock. Any future issuance of membership units by NCM LLC and subsequent
redemption of such units for common stock could dilute the voting power of our existing common stockholders and adversely
affect the market value of our common stock. The eommen-Common unit-Unit adjustment- Adjustment agreement-Agreement
and the ESAs provide that NCM LLC will issue common membership units to account for changes in attendance associated with
the theaters that the ESA Parties NEMIEC—s-founding-members-operate and which are made part of our advertising network.
Historically, each of the ESA Parties NEM-EEC—s-founding-members-has increased the attendance associated with the theaters
it operates in most years. If this trend continues, NCM LLC may issue additional common membership units to the ESA Parties
NeEMEEC—s-feunding-members-to reflect their increases in attendance associated with theaters. Each common membership unit
may be redeemed in exchange for, at our option, shares of our common stock on a one- for- one basis or a cash payment equal to
the market price of one share of our common stock. Other than the maximum number of authorized OnDeeember28;2022;
Regalwas-tssued40;-683-797shares of earcommon stock in eenneetion-with-our certificate of incorporation, the-there is no
limit on the number of shares of our common stock that we may issue upon redemption of a-l-l—e-PRega-l—an ESA Party S
common membership units in NCM LLC. b 0




N ote 5—6 to the aud-rted—Consohdated F 1nanc1a1 Statement% 1ncluded elsewhere in thrq document. Our future issuance of preferred
stock could dilute the voting power of our common stockholders and adversely affect the market value of our common stock . In
connection with NCM LLC’ s Plan and the terms of the Restructuring Support Agreement, NCM, Inc. issued S, 000, 000
shares of Series A Preferred Stock. The Series A Preferred Stock had no dividends or other economic rights, but voted
with the shares of Common Stock with a number of votes per share of Series A Preferred Stock equal to 217. 47 shares of
common stock. The Series A Preferred Stock was cancelled on August 7, 2023 and no shares remain outstanding.
Additionally, on the Effective Date and in connection the consummation of the transactions contemplated by the Plan,
the Company issued 50 shares of Series B Preferred Stock to Mr. Lesinski. The Series B Preferred Stock has no voting
rights, but shall be entitled to receive cumulative dividends at a dividend rate of 11. 0 % on the per share liquidation
value of $ 1, 000 per share . The future issuance of shares of preferred stock with voting rights may adversely affect the voting
power of the holders of our other classes of voting stock, either by diluting the voting power of our other classes of voting stock
if they vote together as a single class, or by giving the holders of any such preferred stock the right to block an action on which
they have a separate class vote even if the action were approved by the holders of our other classes of voting stock. The future
issuance of shares of preferred stock with dividend or conversion rights, liquidation preferences or other economic terms
favorable to the holders of preferred stock could adversely affect the market price for our common stock by making an
investment in the common stock less attractive. For example, investors in the common stock may not wish to purchase common
stock at a price above the conversion price of a series of convertible preferred stock because the holders of the preferred stock
would effectively be entitled to purchase common stock at the lower conversion price causing economic dilution to the holders
of common stock. If we erNEMEEE—sfounding-members-are determined to be an investment company, we would become
subject to burdensome regulatory requirements and our business activities could be restricted. We do not believe that we are an
investment company ” under the Investment Company Act of 1940, as amended. As sole manager of NCM LLC, we control
NCM LLC, and our interest in NCM LLC is not an “ investment security ” as that term is used in the Investment Company Act
of 1940. If we were to stop participating in the management of NCM LLC, our interest in NCM LLC could be deemed an “
investment security ” for purposes of the Investment Company Act of 1940. Generally, a company is an “ investment company
if it owns investment securities having a value exceeding 40 % of the value of its total assets (excluding U. S. government
securities and cash items). Our sole material asset is our equity interest in NCM LLC, and we and NCM LLC intend to conduct
our operations so that we are not deemed an investment company under the Investment Company Act of 1940. However, a
determination that we are an investment company ywould cause us to become subject to registration and other burdensome
requirements of the Investment Company Act, which could restrict our business activities, including our ability to issue
securities, limitations on our capital structure and our ability to enter into transactions with our affiliates. This may make it
impractical for us to continue our business as currently conducted and could have a materral negatrve 1mpact on our financial
perforrnance and operatronq We-a p : 7 ;

LR}

fes’fﬂet—NGM—I:I:%s-a’eﬁ-rw—te—befrew—&mds— Our TRA with the ESA Partles is expected to

reduce the amount of overall cash flow that would otherwise be available to us and will increase our potential exposure to the
financial condition of the ESA Parties NEM-EEC—sfeunding-members-. Our initial public offering and related transactions
have the effect of reducing the amounts NCM, Inc. would otherwise pay in the future to various tax authorities as a result of an
increase in its proportionate share of tax basis in NCM LLC” s tangible and intangible assets. We have agreed in our TRA with
the ESA Parties NEM-ELECs-founding-members—to pay to the ESA Parties NEM-EEC—sfounding-members-90 % of the
amount by which NCM, Inc.” s tax payments to various tax authorities are reduced as a result of the increase in tax basis
associated with the ESA Parties’ share of certain tax assets . After paying these reduced amounts to tax authorities, if it is
determined as a result of an income tax audit or examination that any amount of NCM, Inc.” s claimed tax benefits should not
have been available, NCM, Inc. may be required to pay additional taxes and possibly penalties and interest to one or more tax
authorities. If this were to occur and if one or more of the ESA Parties NEM-EECs-founding-members-was insolvent or
bankrupt or otherwise unable to make payment under its indemnification obligation under the TRA, then NCM, Inc.’ s financial
condition could be negatively impacted. The substantial number of shares that are eligible for sale could cause the market price
for our common stock to decline or make it difficult for us to sell equity securities in the future. We cannot predict the effect, if
any, that market sales of shares of common stock by Regat-Blantyre Capital , Cinemark, AMEStandard-General-or any of our
significant stockholders will have on the market price of our common stock from time to time. Sales of substantial amounts of
shares of our common stock in the public market, or the perception that those sales will occur, could cause the market price of
our common stock to decline or make future offerings of our equity securities more difficult. If we are unable to sell equity

%ecurme% at trmeq and pr1ce§ that we deem approprrate we may be unable to fund growth—GrﬂemaﬁeRega-l—aﬂd—A—MGmay

t-hat—rt—may—sel—l—at—&ﬂ-y—&me— Addrtronally, once equrty awards held by our employeei become Ve%ted and / or exercrsable as
applicable, to the extent that they are not held by one of our affiliates, the shares acquired upon vesting or exercise are freely
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