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Forward-Looking Statements

This presentation contains various forward-looking statements that reflect management’s current expectations or beliefs regarding future events, including
statements providing guidance and projections for the full year 2020. Investors are cautioned that reliance on these forward-looking statements involves risks
and uncertainties. Although the Company believes that the assumptions used in the forward-looking statements are reasonable, any of these assumptions
could prove to be inaccurate and, as a result, actual results could differ materially from those expressed or implied in the forward-looking statements. The
factors that could cause actual results to differ materially from those expressed or implied in the forward-looking statements are, among others, 1) level of
theater attendance or viewership of the Noovie pre-show; 2) increased competition for advertising expenditures; 3) changes to relationships with NCM LLC’s
founding members; 4) inability to implement or achieve new revenue opportunities; 5) failure to realize anticipated benefits of the 2019 Exhibitor Service
Agreement amendments; 6) technological changes and innovations; 7) economic conditions, including the level of expenditures on cinema advertising; 8) our
ability to renew or replace expiring advertising and content contracts; 9) our need for additional funding, risks and uncertainties relating to our significant
indebtedness; 10) reinvestment in our network and product offerings may require significant funding and resulting reallocation of resources; 11) fluctuations in
operating costs; and 12) changes in interest rates. In addition, the outlook provided does not include the impact of any future unusual or infrequent
transactions; sales and acquisitions of operating assets and investments; any future non-cash impairments of intangible and fixed assets; amounts related to
litigation or the related impact of taxes that may occur from time to time due to management decisions and changing business circumstances. The Company is
currently unable to forecast precisely the timing and/or magnitude of any such amounts or events. Please refer to the Company’s Securities and Exchange
Commission filings, including the “Risk Factor” section of the Company’s Annual Report on Form 10-K for the year ended December 26, 2019, for further
information about these and other risks. Investors are cautioned not to place undue reliance on any such forward-looking statements, which speak only as of
the date they are made. The Company undertakes no obligation to update any forward-looking statement, whether as a result, of new information, future
events or otherwise, except as required by law.

This presentation contains references to Non-GAAP financial measures including Adjusted OIBDA (Operating Income Before Depreciation and Amortization,
Amortization of intangibles recorded for network theater screen leases, excluding share based payment costs and CEO transition costs). A reconciliation of
these measures is available in this presentation and on the investor page of the Company’s website at www.ncm.com.
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Q4 2019 Highlights versus Q4 2018

Financial:

Total revenue increased 7.1% to $147.2 million.
* Record total ad revenue for the quarter
Adjusted OIBDA® increased 9.6% to $83.5 million.
National Sales revenue increased 13.0% to $110.3 million.
« Record National Ad Sales for the quarter.
+ Attendance decline of 9.1% during the quarter.
Local revenue decreased 9.7% to $19.6 million.
Regional revenue decreased 1.9% to $10.5 million.
Beverage revenue decreased 8.1% to $6.8 million related to 8.2% founding member attendance decline.

Other:

(1) Adjusted OIBDA represents a non-GAAP measure (operating income before depreciation and
amortization and excluding non-cash share based costs and CEO transition costs). See reconciliation to
the comparable GAAP measure on slide 17 of this presentation.

On February 20, 2020, our board of directors declared a $0.19 quarterly dividend, representing a 12% increase in
the Company’s regular quarterly cash dividend from $0.17 per share of common stock. This represents a $0.76
annual dividend.

On October 8, 2019, the Company completed the refinancing of its $400.0 million notes due 2022. The new $400
million notes bear interest at 5.875% and are due in 2028.

Total first and second party data sets are over 106 million as of December 26, 2019, up from 27 million a yeg
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Revenue (Q4)

(% in millions)

2 13.0% & 9.7%

*7.1%
$147.2

$137.4

$110.3

$19.6 $21.7

Q42019 Q42018 Q4 2019 Q4 2018 Q42019 Q42018
Total National Local
Revenue Revenue Revenue

$1.9% ¥ 8.1%
$10.5 $10.7 $6.8 $7.4
. ——
Q4 2019 Q4 2018 Q4 2019 Q4 2018
Regional Beverage
Revenue Revenue
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Network Stats (Q4°19 vs. Q4°18)

2 22.5%

*11.4%

(V)
2,367.9 2,125.4 SRS 127.1%

$1.7%

CPMs Q4 2019 Q42018 Q42019 Q42018
(NATIONAL)
IMPRESSIONS SOLD UTILIZATION®
(NATIONAL) (NATIONAL)
$8.7 "
W
$9.1% 2 0.2%
Q4 2019 Q42018
MAKE-GOOD NETWORK TOTAL
e ATTENDANCE SCREENS

(FOUNDING MEMBERS + AFFILIATES) (FOUNDING MEMBERS + AFFILIATES)
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(1) Utilization is calculated as utilized impressions divided by total advertising impressions,
NATIONAL CINEMEDIA

which is based on eleven 30-second salable national advertising units in our Noovie pre-
show, which can be expanded, should market demand dictate.




Adjusted OIBDA® (Q4'19 vs. Q4°18)
2 9.6%

$83.5

$76.2

55.5%

56.7%

ADJUSTED ADJUSTED

OIBDA
MARGIN

OIBDA
MARGIN

Total Adjusted OIBDA® Total Adjusted OIBDA®
Q4 2019 Q4 2018

(1) Adjusted OIBDA represents a non-GAAP measure (operating income before depreciation
and amortization and excluding non-cash share based costs and CEO transition costs). See
reconciliation to the comparable GAAP measure on slide 17 of this presentation.
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Other Financial Metrics (Q4)

Q42019 M Q42018 W Q4 2019 Q42018 Q4 2019 Q4 2018

CAPITAL INTEREST INTEGRATION
EXPENDITURES® EXPENSE PAYMENTS®

In Millions In Millions In Millions

(1) Includes capital expenditures of $1.4 million in 2019 related to our digital product investment versus $1.6
million in 2018.

(2) Includes certain other implementation costs associated with Cloud Computing Arrangements.

(3) Integration and other encumbered theatre payments. These payments were recorded as a reduction of an
intangible asset and are excluded from Adjusted OIBDA.
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Full Year 2019 Highlights versus Full Year 2018

(1) Adjusted OIBDA represents a non-GAAP measure (operating income before depreciation and
amortization and excluding non-cash share based costs and CEO transition costs). See reconciliation to
the comparable GAAP measure on slide 17 of this presentation.

Financial:

Total revenue increased 0.8% to $444.8 million.
Adjusted OIBDAW increased 1.0% to $207.5 million.
National Sales revenue increased 3.9% to $324.2 million.
* Record National Ad Sales for the year.
Local revenue decreased 5.4% to $66.9 million.
Regional revenue decreased 9.5% to $24.7 million.
Beverage revenue decreased 7.6% to $29.0 million related to 7.1% founding member attendance decline.

Other:

On February 20, 2020, our board of directors declared a $0.19 quarterly dividend, representing a 12% increase in
the Company’s regular quarterly cash dividend from $0.17 per share of common stock. This represents a $0.76
annual dividend.

Retired $5.0 million of 5.75% Unsecured Notes due 2026 at a discount of 7.75% (interest savings to maturity of
$2.1 million).

On October 8, 2019, the Company completed the refinancing of its $400.0 million notes due 2022. The new $400
million notes bear interest at 5.875% and are due in 2028.
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Revenue (Full Year 2019)

(% in millions)

*0.8% 1 3.9% ¥ 5.4% $ 9.5% 9 7.6%
$444.8  $441.4

$324.2 $312.0
$66.9  $70.7
$24.7 $27.3 $29.0 $31.4
" . |

2019 2018 2019 2018 2019 2018 2019 2018 2019 2018
Total National Local Regional Beverage
Revenue Revenue Revenue Revenue Revenue
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Network Stats (Full Year 2019)

% 2.5%
¥ 3.3 8,096.8 7,897.8

CPMs 2019 2018
(NATIONAL)
IMPRESSIONS SOLD
(NATIQNAL)
$87 $80 In Millions

1IN »7.6%

2019 Ending 2018 Ending

Balance Balance N ETWO R K
MAKE-GOOD ATTENDANCE

In Millions (FOUNDING MEMBERS + AFFILIATES)

(1) Utilization is calculated as utilized impressions divided by total advertising impressions,
which is based on eleven 30-second salable national advertising units in our Noovie pre-
show, which can be expanded, should market demand dictate.

2019 2018

UTILIZATION®

(NATIONAL)

* 0.2%

TOTAL
SCREENS

(FOUNDING MEMBERS + AFFILIATES)
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Adjusted OIBDA® (Full Year 2019 vs. 2018)

(% in millions)

2 1.0%

$207.5 $205.4

46.7% 46.5%

ADJUSTED ADJUSTED
OIBDA OIBDA

MARGIN MARGIN

Total Adjusted OIBDA® Total Adjusted OIBDA®
2019 2018

(1) Adjusted OIBDA represents a non-GAAP measure (operating income before depreciation
and amortization and excluding non-cash share based costs and CEO transition costs). See
reconciliation to the comparable GAAP measure on slide 17 of this presentation.
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Other Financial Metrics (Full Year 2019)

$15.3 $15.4

2019 (M 2018 @ 2019 2018 2019 2018

CAPITAL INTEREST INTEGRATION
EXPENDITURES® EXPENSE PAYMENTS®

In Millions In Millions In Millions

(1) Includes capital expenditures of $6.7 million in 2019 related to our digital product
investment versus $6.9 million in 2018.

(2) Includes certain other implementation costs associated with Cloud Computing
Arrangements.

(3) Integration and other encumbered theatre payments. These payments were recorded as a
reduction of an intangible asset and are excluded from Adjusted OIBDA.
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Diversified Debt Structure

FY
2019

FY
2018

(1) $69.5 million of this balance is at NCMI at December 26, 2019 and $68.4 million at December 27, 2018.

‘ $935.6M

$931.4M

Total Debt
Outstanding

‘ $39.0M

$27.0M

Outstanding
Revolver Balance

$75.6M

Consolidated
Cash and
Investment
Balances®

.

5.7%

Average
Interest Rate
on All Debt

P o

4.2X

Gross Leverage
Ratio

(Total Debt / Adjusted
OIBDA + Integration
Payments)
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Cash Dividends in Q1’20 and Annualized FY ‘20 Dividend

9.5%

Annual Dividend
$O . 19 Yield®

Q1’20 Dividend®

Annualized
2020 Dividend

(1) The dividend declared in February 2020 is $0.19 per share for payment in Q1 2020
and represents an annualized dividend of $0.76 per share.
(2) Dividend yield based on NCMI closing stock price on February 20, 2020 of 8.00.
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2020 Annual Guidance

(% in millions)

$465.0 +4.5%

$450.0 +1.2%

| $212.0 +2.2%

$202.0 -2.7%

Revenue Adjusted OIBDA®W

(1) Adjusted OIBDA represents a non-GAAP measure (operating income before depreciation
and amortization and excluding system implementation costs, non-cash share based costs
and CEO transition costs. See reconciliation to the comparable GAAP measure on slide 17
of this presentation.
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2020 Annual Guidance
Operating Income to Adjusted OIBDA

Annual Guidance ($ in millions)

Year Endin
December 31, 2020
NCM, Ine.
Low High

Operating mcome s 1603 § 166.8
Depreciation expense 125 135
Amortization of intangibles recorded for network theater screen leases 235 245
Share-based compensation costs () 45 55
Non-recurning operating expenses related to system implementation (2) 1.2 1.7
Adjusted OIBDA 5 2020 % 212.0
Total revenue g 4500 $ 465.0

(1) Share-based compensation costs are included in network operations, selling and marketing and
administrative expense.

(2) Non-recurring operating expenses related to system implementation represent severance, retention,
and instructional design costs.
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Operating Income to Adjusted OIBDA and Adjusted
OIBDA Margin

$ in millions
Quarter Ended Year Ended
December 26, December 27, December 26, December 17,
2019 2018 019 2018
Operating income L3 727 3 60.8 ¥ 1613 3 1543
Depreciation expense 36 38 138 128
Amortization expense — 6.2 — 273
Amortization of intangibles recorded for network theater
screen leases 6.0 — 287 —
Share-bazed compensation costs (1) 12 1.6 55 T8
CEO transition costs . — 34 0.4 34
Adjusted OIEDA g 835 3 762 ¥ 2075 3 2054
Total revenue 3 147.2 $ 137.4 g 444.8 $ 441.4
Adinsted OIBDA marcin 36.7 % 355 % 46.7 %o 46.5 %

(1) Following the adoption of ASC 842 - Leases, amortization of intangible assets related to the common unit
adjustments and upfront payments from affiliates for network screens are considered a form of lease expense and
have been reclassified to this account as of the adoption date, December 28, 2018. The Company adopted ASC
842 prospectively and thus, prior period balances remain within amortization expense.

(2) Share-based compensation costs are included in network operations, selling and marketing and administrative
expense.
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Thank You!

National CineMedia, Inc.

Investor Contact:

Ted Watson
800-844-0935
investors@ncm.com
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