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APPROXIMATE DATE OF COMMENCEMENT OF PROPOSED SALE TO THE PUBLIC: From time to time after the effective date of this

Registration Statement.

If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following
box:  ☐

If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box:  x

If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and
list the Securities Act registration statement number of the earlier effective registration statement for the same offering.  ☐

If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering.  ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing
with the Commission pursuant to Rule 462(e) under the Securities Act, check the following box.  ☐

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box.  ☐

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer”, “accelerated filer,” “smaller reporting company” and “emerging growth company” in
Rule 12b-2 of the Exchange Act.

Large accelerated filer ☐   Accelerated filer x

Non-accelerated filer ☐    Smaller reporting company ☐

  Emerging growth company ☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new
or revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of Securities Act.  ☐

The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant
shall file a further amendment which specifically states that this registration statement shall thereafter become effective in accordance with
Section 8(a) of the Securities Act of 1933, as amended, or until this registration statement shall become effective on such date as the Commission,
acting pursuant to said Section 8(a), may determine.

 



The information in this prospectus is not complete and may be changed. The selling stockholders may not sell these securities until the registration
statement filed with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting
offers to buy these securities in any state where such offer or sale is not permitted.
 

PROSPECTUS SUBJECT TO COMPLETION, DATED JUNE 3, 2022

107,778,512 Shares

National CineMedia, Inc.
Common Stock 

This prospectus relates to the disposition from time to time by the selling stockholders of up to 107,778,512 shares of common stock, par value $0.01 per
share, of National CineMedia, Inc., or NCM, Inc. These shares registered for resale include (i) 90,329,240 shares issuable upon exchange on a one-for-one basis
of common membership units (the “Units”) of National CineMedia, LLC, or NCM LLC, the operating company for our business and of which we are a member
and the sole manager and (ii) 17,449,272 shares of common stock owned by a selling stockholder. NCM Inc. is required to register these shares of its common
stock pursuant to a registration rights agreement with certain selling stockholders executed at the date of NCM. Inc.’s initial public offering (“the IPO”) and a
letter agreement entered into with a certain selling stockholder.

The Units were issued in conjunction with our IPO and thereafter pursuant to contractual arrangements in effect among NCM, Inc., NCM LLC and
certain of the selling stockholders based on increases or decreases in the attendance driven by theater openings, dispositions and acquisitions on our advertising
network.

We will not pay any underwriting discounts or commissions on the shares of common stock issued to the selling stockholders. We will not receive any
proceeds from the sale of common stock by the selling stockholders.

Our common stock trades on the Nasdaq Global Select Market under the symbol “NCMI.” On June 2, 2022, the reported last sale price of our common
stock on the Nasdaq Global Select Market was $1.23 per share.

The selling stockholders or their pledgees, assignees or successors-in-interest may offer and sell or otherwise dispose of the shares of common stock
described in this prospectus from time to time through public or private transactions at prevailing market prices, at prices related to prevailing market prices or
at privately negotiated prices. See “Plan of Distribution” beginning on page 7 for more information about how the selling stockholders may sell or dispose of
their shares of common stock.

The selling stockholders may resell the common stock to or through underwriters, broker-dealers or agents, who may receive compensation in the form of
discounts, concessions or commissions. The selling stockholders will bear all commissions and discounts, if any, attributable to the sales of common stock. We
will bear all costs, expenses and fees in connection with the registration of the common stock. 

Investing in our common stock involves risks. See “Risk Factors” beginning on page 4 of this prospectus. 

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the adequacy or accuracy of this prospectus. Any representation to the contrary is a criminal offense.

The date of this prospectus is               , 2022.
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ABOUT THIS PROSPECTUS

This prospectus is part of a registration statement on Form S-3 that we filed with the Securities and Exchange Commission, or the SEC, using a “shelf”
registration or continuous offering process. Under this shelf process, the selling stockholders may from time to time sell the shares of common stock described
in this prospectus in one or more offerings. Additionally, under the shelf process, in certain circumstances, we may provide a prospectus supplement that will
contain certain specific information about the terms of a particular offering by one or more of the selling stockholders. This prospectus and any applicable
prospectus supplement, including the documents incorporated by reference, include important information about us, our common stock and other information
you should know before investing in our common stock. We may also provide a prospectus supplement to add information to, or update or change information
contained in this prospectus. If there is any inconsistency between the information in this prospectus and the applicable prospectus supplement, you should rely
on the prospectus supplement. Before purchasing any securities, you should carefully read both this prospectus and any applicable prospectuses supplement,
together with the additional information described under the heading “Where You Can Find More Information” and “Incorporation of Certain Documents by
Reference.”

We have not, and the selling stockholders have not, authorized anyone to provide you with any information or to make any representations other
than those contained in this prospectus, any applicable prospectus supplement or any free writing prospectuses prepared by or on behalf of us or to
which we have referred you. Neither we nor the selling stockholders take any responsibility for, and can provide no assurance as to the reliability of,
any other information that others may give you. The selling stockholders are offering to sell, and seeking offers to buy, shares of our common stock
only in jurisdictions where it is lawful to do so. The information in this prospectus, including the documents incorporated by reference, are accurate
only as of the date set forth on the front of this prospectus or the date of the document incorporated by reference, as applicable, regardless of the time
of delivery of this prospectus or any sale of our common stock. Our business, financial condition, results of operations and prospects may have
changed since those dates.

MARKET INFORMATION

Information regarding market share, market position and industry data pertaining to our business contained in this prospectus or any applicable prospectus
summary consists of estimates based on data and reports compiled by industry professional organizations (including, but not limited to, the Motion Picture
Association of America, and the National Association of Theater Owners) and analysts and our knowledge of our revenues and markets. Designated Market
Area® is a registered trademark of Nielsen Media Research, Inc. (“Nielsen”). We take responsibility for compiling and extracting, but have not independently
verified, market and industry data provided by third parties, or by industry or general publications, and take no further responsibility for such data. Similarly,
while we believe our internal estimates are reliable, our estimates have not been verified by any independent sources, and we cannot assure you as to their
accuracy.
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PROSPECTUS SUMMARY

This summary highlights information contained elsewhere or incorporated by reference into this prospectus. Because it is a summary, it does
not contain all of the information that you should consider before investing in our securities. You should read this entire prospectus and any
applicable prospectus supplement carefully, including the section entitled “Risk Factors” and the documents that we incorporate by reference, before
making an investment decision.

         In this document, unless the context otherwise requires:
l “NCM, Inc.,” “the Company,” “we,” “us” or “our” refer to National CineMedia, Inc., a Delaware corporation, and its consolidated

subsidiary National CineMedia, LLC.
l “NCM LLC” refers to National CineMedia, LLC, a Delaware limited liability company, which commenced operations on April 1,

2005, and is the current operating company for our business, which NCM, Inc. acquired an interest in, and became a member and the
sole manager of, upon completion of our IPO which closed on February 13, 2007.

l “ESAs” refers to the amended and restated exhibitor services agreements entered into by NCM LLC with each of NCM LLC’s founding
members upon completion of the IPO, which were further amended and restated on December 26, 2013 in connection with the sale of
the Fathom Events business and, in the case of the ESAs with Cinemark and Regal, were further amended on September 17, 2019 (the
“2019 ESA Amendments”) to extend the terms of the ESAs and modify the program distributed by NCM LLC through its Digital
Content Network for exhibition in Cinemark and Regal theaters.

l “AMC” refers to AMC Entertainment Inc. and its subsidiaries, National Cinema Network, Inc., or “NCN,” which contributed assets
used in the operations of NCM LLC and formed NCM LLC in March 2005, AMC ShowPlace Theaters, Inc., AMC Starplex, LLC and
American Multi-Cinema, Inc., which is a party to an ESA with NCM LLC.

l “Cinemark” refers to Cinemark Holdings, Inc. and its subsidiaries, Cinemark Media, Inc., which joined NCM LLC in July 2005, and
Cinemark USA, Inc., and is party to an ESA with NCM LLC.

l “Regal” refers to Cineworld Group plc, Regal Entertainment Group and its subsidiaries, Regal CineMedia Corporation, which
contributed assets used in the operations of NCM LLC, Regal CineMedia Holdings, LLC, which formed NCM LLC in March 2005, and
Regal Cinemas, Inc., and is party to an ESA with NCM LLC.

l “founding members” refers to AMC, Cinemark and Regal.
l “network affiliates” refers to certain third-party theater circuits with which NCM LLC has long-term network affiliate agreements.

The Company

NCM, Inc. is a Delaware corporation and began operations on February 13, 2007 upon completion of its IPO. NCM, Inc. is a holding company
that manages its consolidated subsidiary NCM LLC, but has no business operations or material assets other than its cash and ownership interest of
approximately 47.4% of the common membership units in NCM LLC as of March 31, 2022.  NCM LLC’s other members, AMC, Cinemark and
Regal, three of the largest motion picture exhibition companies in the U.S., held the remaining 52.6% of NCM LLC’s common membership units as
of March 31, 2022. NCM, Inc.’s primary source of cash flow from operations is distributions from NCM LLC pursuant to the NCM LLC operating
agreement. NCM, Inc. also receives management fees pursuant to a management services agreement with NCM LLC in exchange for providing
specific management services to NCM LLC.

NCM LLC has long-term ESAs with NCM LLC’s founding members and multi-year agreements with network affiliates. The 2019 ESA
Amendments extended the contract life of the ESAs with Cinemark and Regal by four years resulting in a weighted average remaining term of the
ESAs with the founding members (based on attendance) of approximately 17.5 years as of March 31, 2022. The network affiliate agreements expire
at various dates between July 2022 and December 2037. The ESAs and network affiliate agreements grant NCM LLC exclusive rights in their
theaters to sell advertising, subject to limited exceptions.
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Corporate Information

We are a Delaware corporation organized on October 5, 2006, and our principal executive offices are located at 6300 S. Syracuse Way, Suite
300, Centennial, Colorado 80111. The telephone number of our principal executive offices is (303) 792-3600. We maintain a website at
www.ncm.com. We do not incorporate the information on our website into this prospectus and you should not consider any information on, or that
can be accessed through, our website as part of this prospectus.

2



The Offering

Issuer National CineMedia, Inc.

Selling Stockholders The selling stockholders identified under “Selling Stockholders” beginning on page 5 or any
applicable prospectus supplement.

Securities Offered by the Selling Stockholders Up to 107,778,512 shares of our common stock.

Use of Proceeds We will not receive any proceeds from sales of the shares of common stock sold from time to time
under this prospectus by the selling stockholders. The shares offered and sold by the founding
members will be issued upon an exchange of common membership units, which will increase the
ownership of NCM, Inc. in NCM LLC.

Risk Factors An investment in our common stock involves a high degree of risk. The “Risk Factors” section
beginning on page 4 contains a discussion of factors that you should carefully read and consider
before deciding to invest in shares of our common stock.

Nasdaq Global Select Market Symbol NCMI.
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RISK FACTORS

Ownership of and an investment in our common stock involve certain risks. You should consider carefully the risks incorporated by reference in this
prospectus or any applicable prospectus supplement, including the risks described under the captions “Risks Related to our Business and Industry” and “Risks
Related to Our Corporate Structure,” included in “Item 1A. Risk Factors” of our Annual Report on Form 10-K for the year ended December 30, 2021 and other
information included and incorporated by reference into this prospectus or any applicable prospectus supplement or free writing prospectus, including our
historical financial statements and related notes, in evaluating an investment in our common stock. The information incorporated by reference in this prospectus
or any applicable prospectus supplement may be amended, supplemented or superseded from time to time by other reports we file with the SEC in the future.
For a description of these reports and documents, and information about where you can find them, see the sections entitled “Where You Can Find More
Information” and “Incorporation of Certain Documents by Reference” in this prospectus. The risks and uncertainties described in this prospectus, any applicable
prospectus supplement and the documents incorporated by reference herein and therein are not the only ones facing us. If any of the risks and uncertainties
described in this prospectus, any applicable prospectus supplement or the documents incorporated by reference herein or therein actually occur, our business,
financial condition and results of operations could be adversely affected in a material way. This could cause the trading price of our common stock to decline,
perhaps significantly, and you may lose part or all of your investment.

CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS

In addition to historical information, some of the information in this prospectus includes “forward-looking statements.” All statements other than
statements of historical facts included or incorporated by reference in this prospectus may constitute forward-looking statements which may use specific words,
including but not limited to “may,” “will,” “should,” “expects,” “forecasts,” “projects,” “intends,” “plans,” “anticipates,” “believes,” “estimates,” “predicts,”
“potential” or “continue” or the negative of those words and other comparable words. These forward-looking statements involve known and unknown risks and
uncertainties, assumptions and other factors, including, but not limited to, the following:
 

• pandemics, epidemics or disease outbreaks, such as the COVID-19 pandemic, can disrupt our business and the business of our founding members and
network affiliates;

• continued declines in theater attendance;
• changes in theater patron behavior could result in declines in viewership of the Noovie® pre-show;
• we may not realize the anticipated benefits of the 2019 ESA Amendments;
• we may not be successful in increasing the number of theaters in which NCM LLC has the right to display Post-Showtime Inventory;
• changes to the ESAs and the relationships with NCM LLC's founding members;
• our plans for developing additional digital revenue opportunities may not be implemented and may not be achieved;
• changes in regulation and potential liability arising out of the gathering and use of user information collected through online or mobile services;
• competition within the overall advertising industry;
• failure to continue to upgrade our technology and that of our advertising network;
• changes in economic conditions;
• we may not be able to grow our advertising revenue in line with the growth of our contractual costs;
• the potential loss of any major content partner or advertising client, including due to the uncertainty or perception of uncertainty in the industry;
• potential inability to retain or replace our senior management;
• the indebtedness of the founding members and the effect of a potential bankruptcy of a founding member on our business;
• the effects of government regulation on founding member and network affiliate growth;
• failure to effectively manage change to our strategy or continue our growth;
• potential failures or disruptions in our technology systems or the failure to adequately protect our systems, data or property from threats;
• possible infringement of our technology on intellectual property rights owned by others;
• failure to protect or enforce our intellectual property rights;
• we are a holding company with no operations of our own, and we depend on distributions and payments under the NCM LLC operating and

management services agreements from NCM LLC to meet our ongoing obligations and to pay cash dividends on our common stock;
• risks and uncertainties relating to our significant indebtedness and investments, including the availability and adequacy of cash flows to meet our debt

service requirements and any other indebtedness that we may incur in the future;
• NCM LLC’s other members, their affiliates or our largest stockholder may have interests that differ from those of us or our public stockholders and

they may be able to influence our affairs, compete with us or benefit from corporate opportunities that might otherwise be available to us;
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• potential competing interests of the founding members and the ability for NCM LLC’s members to benefit from corporate opportunities available to
NCM LLC;

• our certificate of incorporation contains anti-takeover protections that may discourage a strategic transaction;
• future issuance of membership units or preferred stock could dilute the interest of our common stockholders;
• determination that NCM, Inc. or any of NCM LLC’s founding members is an investment company;
• determination that any amount of our tax benefits under the tax receivable agreement “TRA” should not have been available;
• the effect on our stock price from the substantial number of our shares eligible for sale; and
• other factors described under “Risk Factors” or elsewhere in this prospectus or incorporated by reference into this prospectus.

This list of factors that may affect future performance and the accuracy of forward-looking statements are illustrative and not exhaustive. Our actual
results, performance or achievements could differ materially from those indicated in these statements as a result of additional factors as more fully discussed
under “Risk Factors” above. The COVID-19 pandemic may also have the effect of heightening the risk associated with many of these risk factors. You should
not place undue reliance on our forward-looking statements because the matters they describe are subject to known and unknown risks, uncertainties and other
unpredictable factors, many of which are beyond our control. Our forward-looking statements are based on the information currently available to us and speak
only as of the date on the cover of this prospectus, the date of any prospectus supplement, or, in the case of forward-looking statements incorporated by
reference, as of the date of the filing that includes the statement. New risks and uncertainties arise from time to time, and it is impossible for us to predict these
matters or how they may affect us.

All subsequent written and oral forward-looking statements attributable to us or to persons acting on our behalf are expressly qualified in their entirety by
these cautionary statements. We disclaim any intention or obligation to update publicly any forward-looking statements, whether as a result of new information,
future events or otherwise, except as may be required under applicable securities laws.

USE OF PROCEEDS

The proceeds from the sale or other disposition of the common stock covered by this prospectus are solely for the accounts of the selling stockholders. We
will not receive any proceeds from any sale or other disposition of these shares of common stock by the selling stockholders.

DETERMINATION OF OFFERING PRICE

This offering is being made solely to allow the selling stockholders to offer and sell shares of our common stock to the public. The selling stockholders
may offer for sale some of their shares at the time and price that they choose. On any given day, the price per share is likely to be based on the market price of
our common stock, as quoted on the Nasdaq Global Select Market on the date of sale, unless shares are sold in private transactions. Consequently, we cannot
currently determine the price at which the shares offered for resale pursuant to this prospectus may be sold.

SELLING STOCKHOLDERS

This prospectus relates to the disposition from time to time by the selling stockholders, of up to 107,778,512 shares of common stock, par value $0.01 per
share, of National CineMedia, Inc., or NCM, Inc. These shares registered for resale include (i) 90,329,240 shares issuable upon exchange on a one-for-one basis
of common membership units (the “Units”) of National CineMedia, LLC, or NCM LLC, the operating company for our business and of which we are a member
and the sole manager currently owned by the founding members, and (ii) 17,449, 272 shares of common stock owned by Standard General, L.P. (“Standard
General”). NCM Inc. is required to register these shares of its common stock pursuant to a registration rights agreement with the founding members executed at
the date of NCM, Inc.’s initial public offering (“the IPO”) and a letter agreement entered into with Standard General.

Regal and AMC formed NCM LLC on March 29, 2005. On July 15, 2005, Cinemark joined NCM LLC as the third founding member. In February 2007,
as part of a reorganization related to our IPO, NCM LLC issued an aggregate of 51,850,951 common membership units to the founding members. Pursuant to
the common unit adjustment agreement among us, NCM LLC and the founding members or certain of their affiliates, the founding members may be issued
additional common membership units or surrender common membership units from time to time, based on increases or decreases in the attendance driven by
theater openings, dispositions and acquisitions on our advertising network. As of the date of this prospectus, an aggregate of 78,516,902 additional common
membership units have been issued to the founding members since our IPO due to positive common unit adjustments, 9,395,457 common membership units
have been surrendered to NCM LLC by the founding members due to negative common unit adjustments and 30,643,156 common membership units have been
redeemed in exchange for shares of our common stock that were subsequently sold in secondary offerings by the founding members.
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The common membership units were issued as “restricted securities” under the Securities Act and are subject to certain restrictions on transfer under
NCM LLC’s operating agreement. The common membership units held by the founding members can be exchanged for our common stock on a one-to-one
basis, except if we exercise our option to exchange the common membership units for cash. This prospectus covers the offer and sale or other disposition by the
founding members of 90,329,240 shares of common stock issuable to such founding member upon exchange of the common membership units.

The founding members may exchange some, all or none of their common membership units for shares of common stock (subject to our option to
exchange units for cash). As part of the original agreement with the founding members at the time of the IPO, we have agreed to use reasonable best efforts to
keep a registration statement effective for each founding member until the earlier of (a) such time as all the shares owned by the founding member as a
consequence of their exchange and conversion of the common membership units have been disposed of by the founding member or (b) all such shares may be
sold by the founding member in reliance on Rule 144 without restriction. We have registered for resale by the founding members’ common stock equal to all of
the current outstanding common membership units as required by the registration rights agreement executed at the date of the IPO.

Since the formation of NCM LLC, AMC, Regal and Cinemark have been parties to ESAs (as amended from time to time) with NCM LLC, which
govern the terms by which NCM LLC provides advertising, in the theaters of the founding members and their affiliates. We and the founding members are also
party to a software license agreement related to our provision of services under the ESAs. Pursuant to a director designation agreement dated February 13, 2007,
between us and the founding members, so long as Cinemark or Regal owns at least 5% of NCM LLC’s issued and outstanding common membership units, such
founding member will have the right to designate a total of two nominees to our Board of Directors, who are voted upon by our stockholders. If any director
designee to our Board of Directors designated by Cinemark or Regal is not appointed to our Board of Directors, nominated by us or elected by our stockholders,
as applicable, then Cinemark and Regal (so long as such they each continue to own at least 5% of NCM LLC’s issued and outstanding common membership
units) will be entitled to approve specified actions of NCM LLC. AMC no longer has seats on our Board of Directors or the right to nominate any person to
serve on our Board of Directors. The operating agreement also provides for mandatory distributions from NCM LLC to its members (the founding members
then holding units and us), which mandatory distributions are subject to limitations set forth in NCM LLC’s senior secured credit facility. Additionally, for as
long as Cinemark or Regal beneficially owns at least 5% of NCM LLC’s issued and outstanding common membership units, our certificate of incorporation
provides veto rights to the directors designated by Cinemark and Regal over certain actions specified in our certificate of incorporation. A tax receivable
agreement between us and the founding members provides for our payment of certain tax savings to the founding members. We are also party to a joint defense
and common interest agreement with the founding members, as well as a registration rights agreement, which pertains to the registration of shares issuable in
exchange for NCM LLC common membership units, as contemplated in this prospectus. On December 26, 2013, NCM LLC sold the Fathom Events business to
AC JV, LLC, owned 32% by each of the founding members and 4% by us, and received a total of $25.0 million in promissory notes from our founding
members (one-third or approximately $8.3 million from each founding member). In connection with this transaction, NCM LLC amended and restated the
ESAs with each of the founding members to remove the provisions related to the transferred Fathom Events business, and also entered into a transition services
agreement and a services agreement with AC JV, LLC.

NCM, Inc. entered into a Letter Agreement, dated June 1, 2018 (the “2018 Letter Agreement”), between NCM, Inc. and Standard General that expired in
2022. Pursuant to the 2018 Letter Agreement, Standard General was permitted to appoint or designate up to two persons for nomination to election of our Board
of Directors. David Glazek and Kurt Hall were Standard General’s most recent designees pursuant to the 2018 Letter Agreement, and following the expiration
of the 2018 Letter Agreement, each of David Glazek and Kurt Hall were elected for an additional term following their nomination by NCM, Inc.’s Nominating
and Governance Committee and Board of Directors at NCM, Inc.’s Annual Meeting of the Stockholders held on May 4, 2022.

On June 2, 2022, NCM, Inc. entered into a Letter Agreement with Standard General (the “2022 Letter Agreement”), under which NCM, Inc. agreed to
register for resale [17,449,272] shares of NCM, Inc.’s common stock owned by Standard General, and use commercially reasonable efforts to cause the
applicable resale registration statement to remain effective until the earlier of the third anniversary of the Letter Agreement and the time when all shares have
been sold or are otherwise able to be sold pursuant to Rule 144 under the Securities Act without any limitation as to manner-of-sale restrictions or volume
limitations (the “Registration Period”). Under the terms of the 2022 Letter Agreement, Standard General agreed to refrain from certain actions during the
Registration Period, including (A) seeking to acquire NCM, Inc. or any of its material assets, or proposing mergers, acquisitions or other business combinations
involving NCM, Inc.; (B) acquiring additional shares of NCM, Inc.’s common stock following which Standard General would economically own or have a total
net long position greater than 30% of NCM, Inc.’s outstanding common stock; and (C) certain other actions specified in the 2022 Letter Agreement.

The following table sets forth the name of each selling stockholder, the number of shares of our common stock beneficially owned (including through
redemption rights associated with the common membership units) by each selling
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stockholder, the number of shares that may be offered under this prospectus and the number of shares of our common stock to be owned by each selling
stockholder after this offering is completed. The number of shares in the column “Number of Shares Being Offered” represents all of the shares that a selling
stockholder may offer under this prospectus. Information regarding any position, office or other material relationship which any selling stockholder has had
with us within the past three years is described above. For additional information regarding relationships between us and the selling stockholders, see “Certain
Relationships and Related Party Transactions” in our Proxy Statement for the 2022 Annual Meeting of Stockholders filed with the SEC on March 23, 2022 and
our Current Report on Form 8-K, filed with the SEC on June 2, 2022, which are incorporated by reference in this prospectus.

As of the date of this prospectus, the founding members do not hold any shares of our common stock, but rather hold common membership units in NCM
LLC. Under the limited liability company agreement for NCM LLC, the founding members have the right to redeem their membership units for, at our election,
cash or common stock.

Following our IPO, Regal has only infrequently redeemed NCM LLC membership units for shares of our common stock and sold such shares. Following
AMC’s acquisition of Carmike Cinemas, Inc. and the resulting final judgment between AMC and the U.S. Department of Justice, AMC divested of all of its
equity interests in NCM LLC in June 2018. Following issuances of units as part of common unit adjustments after June 2018, AMC has redeemed all such units
and sold the resulting shares. AMC was issued additional units as part of the 2021 common unit adjustment in March 2022.

We have registered the above-referenced shares to permit each of the selling stockholders and their pledgees, donees, transferees or other successors-in-
interest that, after the date of this prospectus, receive shares of common stock to resell or otherwise dispose of the shares.

Beneficial ownership of a security is determined in accordance with the rules and regulations of the SEC. Under these rules, a person is deemed to
beneficially own a share of our common stock if that person has or shares voting power or investment power with respect to that share, or has the right to
acquire beneficial ownership of that share within 60 days, including through the exercise of any option or other right or the conversion of any other security.
Shares issuable under stock options and warrants not subject to this offering are deemed outstanding for computing the percentage of the person holding options
or warrants but are not deemed outstanding for computing the percentage of any other person. As of March 30, 2022, the percentage of beneficial ownership for
the following table is based upon 81,668,219 shares of our common stock (including unvested restricted stock) outstanding of NCM, Inc. and 171,733,112
common membership units of NCM LLC outstanding, of which 81,403,872 are owned by NCM, Inc. The inclusion of any shares in this table does not
constitute an admission of beneficial ownership for the selling stockholders named below.

Name

Shares Beneficially
 Owned Prior to Offering (1) Number

 of Shares
 Being 

 Offered (1)

Shares Beneficially
 Owned After Offering (2)

Number
 of Shares % of Class

Number
 of Shares % of Class

American Multi-Cinema, Inc. and affiliates (3) 5,954,646 6.8 % 5,954,646 — — 
Cinemark Holdings, Inc. and affiliates (4) 43,690,797 34.9 % 43,690,797 — — 
Regal Entertainment Group and affiliates (5) 40,683,797 33.3 % 40,683,797 — — 
Standard General L.P. (6) 17,449,272 21.4 % 17,449,272 
TOTAL 107,778,512 62.7 % 107,778,512 — — 

 

(1) Assumes redemption of all of the AMC, Cinemark, and Regal’s respective common membership units into shares of common stock on a one-to-one
basis.

(2) Assumes all offered shares are sold and beneficial ownership of any additional shares or securities which are convertible or exchangeable into shares are
not acquired. The registration of these shares does not necessarily mean that the selling stockholders will sell all or any portion of their shares covered
by this prospectus.

(3) The address of this stockholder is One AMC Way, 11500 Ash Street, Leawood, Kansas 66211.
(4) Includes Cinemark Holdings, Inc, Cinemark USA, Inc. and Cinemark Media, Inc. The address of these stockholders is 3900 Dallas Parkway, Suite 500,

Plano, Texas 75093.
(5) Includes Regal Entertainment Group, Regal Cinemas, Inc., and Regal CineMedia Holdings, LLC at 101 East Blount Avenue, Knoxville, Tennessee

37920 and Cineworld Group plc at 8th Floor, Vantage London, Great West Road, Brentford, United Kingdom TW8 9AG.
(6) The address of this stockholder is 767 Fifth Avenue, 12th Floor, New York, New York 10153.

PLAN OF DISTRIBUTION
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The selling stockholders, which as used herein includes donees, pledgees, transferees or other successors-in-interest selling common membership units or
shares received after the date of this prospectus from a selling stockholder as a gift, pledge, partnership distribution or other transfer, may, from time to time,
sell, transfer or otherwise dispose of any or all of their shares on any stock exchange, market or trading facility on which the shares are traded or in private
transactions. These dispositions may be at fixed prices, at prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying
prices determined at the time of sale, or at negotiated prices. The offering price of the shares from time to time will be determined by the selling stockholder
and, at the time of determination, may be higher or lower than the market price of our common stock on the Nasdaq Global Select Market.

The selling stockholders may use any one or more of the following methods from time to time when disposing of shares:

• ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;
• block trades in which the broker-dealer will attempt to sell the shares as agent, but may position and resell a portion of the block as principal to

facilitate the transaction;
• purchases by a broker-dealer as principal and resale by the broker-dealer for its account;
• an exchange distribution in accordance with the rules of the applicable exchange;
• privately negotiated transactions;
• short sales effected after the date the registration statement of which this prospectus is a part is declared effective by the SEC;
• through the writing or settlement of options or other hedging transactions, whether through an options exchange or otherwise;
• broker-dealers may agree with the selling stockholders to sell a specified number of such shares at a stipulated price per share;
• a combination of any such methods of sale; or
• any other method permitted pursuant to applicable law.

The selling stockholders may also sell shares under Rule 144 under the Securities Act, if available, rather than under this prospectus. The selling
stockholders are not obligated to, and there is no assurance that the selling stockholders will, sell all or any of the shares we are registering. The selling
stockholders may transfer, devise or gift such shares by other means not described in this prospectus.

In connection with the sale of our shares, the selling stockholders may sell the shares directly or through broker-dealers acting as a principal or agent, or
pursuant to a distribution by one or more underwriters on a firm commitment or best efforts basis. The selling stockholders may also enter into hedging
transactions with broker-dealers or other financial institutions, which may in turn engage in short sales of the common stock in the course of hedging the
positions they assume. The selling stockholders may also enter into option or other transactions with broker-dealers or other financial institutions or the creation
of one or more derivative securities which require the delivery to such broker-dealer or other financial institution of shares offered by this prospectus, which
shares such broker-dealer or other financial institution may resell pursuant to this prospectus (as supplemented or amended to reflect such transaction). The
selling stockholders, broker-dealers or agents that participate in the sale of the common stock may be “underwriters” within the meaning of Section 2(a)(11) of
the Securities Act. Any discounts, commissions, concessions or profit they earn on any resale of the shares may be underwriting discounts and commissions
under the Securities Act. Selling stockholders who are “underwriters” within the meaning of Section 2(a)(11) of the Securities Act will be subject to the
prospectus delivery requirements of the Securities Act.

The aggregate proceeds to each selling stockholder from the sale of the common stock offered by them will be the purchase price of the common stock
less discounts or commissions, if any. Each of the selling stockholders reserves the right to accept and, together with their agents from time to time, to reject, in
whole or in part, any proposed purchase of common stock to be made directly or through agents. We will not receive any of the proceeds from this offering.

Broker-dealers engaged by the selling stockholders may arrange for other brokers-dealers to participate in sales. Broker-dealers may receive commissions
or discounts from the selling stockholders (or, if any broker-dealer acts as agent for the purchaser of shares, from the purchaser) in amounts to be negotiated.
The selling stockholders do not expect these commissions and discounts to exceed what is customary in the types of transactions involved. Any profits on the
resale of shares by a broker-dealer acting as principal might be deemed to be underwriting discounts or commissions under the Securities Act. Discounts,
concessions, commissions and similar selling expenses, if any, attributable to the sale of shares will be borne by a selling stockholder. The selling stockholders
may agree to indemnify any agent, dealer or broker-dealer that participates in transactions involving sales of the shares if liabilities are imposed on that person
under the Securities Act.

Under the registration agreement and the 2022 Letter Agreement, we are required to pay certain fees and expenses incurred by us incident to the
registration of the shares. We have agreed to indemnify the selling stockholders against certain losses, claims, damages and liabilities, including liabilities under
the Securities Act. The selling stockholders have severally agreed to indemnify us against certain losses, claims, damages and liabilities, including liabilities
under the Securities Act.
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The selling stockholders may from time to time pledge or grant a security interest in some or all of the shares owned by them and, if they default in the
performance of any of their secured obligations, the pledgees or secured parties may offer and sell the shares from time to time under this prospectus as it may
be supplemented from time to time, or under an amendment to this prospectus under Rule 424(b)(3) or other applicable provision of the Securities Act
amending the list of selling stockholders to include the pledgee, transferee or other successors in interest as selling stockholders under this prospectus.

To the extent required, the shares to be sold, the names of the selling stockholders, the respective purchase prices and public offering prices, the names of
any agents, dealer or underwriter, any applicable commissions or discounts with respect to a particular offer will be set forth in a supplement to this prospectus
or, if appropriate, a post-effective amendment to the registration statement that includes this prospectus.

In order to comply with the securities laws of some states, if applicable, the common stock may be sold in these jurisdictions only through registered or
licensed brokers or dealers. In addition, in some states the common stock may not be sold unless it has been registered or qualified for sale or an exemption
from registration or qualification requirements is available and is complied with.

The anti-manipulation rules of Regulation M under the Exchange Act may apply to sales of shares in the market and to the activities of the founding
members and their affiliates. In addition, we will make copies of this prospectus (as it may be supplemented or amended from time to time) available to the
selling stockholders for the purpose of satisfying the prospectus delivery requirements of the Securities Act. The selling stockholders may indemnify any
broker-dealer that participates in transactions involving the sale of the shares against certain liabilities, including liabilities arising under the Securities Act.

We have agreed with the selling stockholders to use reasonable best efforts to keep the registration statement of which this prospectus constitutes a part
effective until the earlier of (1) such time as all of the shares covered by this prospectus have been disposed of pursuant to and in accordance with the
registration statement and 2022 Letter Agreement or (2) the date on which the shares may be sold pursuant to Rule 144 of the Securities Act without restriction.

Upon our notification by a selling stockholder that any material arrangement has been entered into with an underwriter or broker-dealer for the sale of
shares through a block trade, special offering, exchange distribution, secondary distribution or a purchase by an underwriter or broker-dealer, we will file a
supplement to this prospectus, if required, pursuant to Rule 424(b) under the Securities Act, disclosing certain material information, including:

• the name of the selling stockholder;
• the number of shares being offered;
• the terms of the offering;
• the names of the participating underwriters, broker-dealers or agents;
• any discounts, commissions or other compensation paid to underwriters or broker-dealers and any discounts, commission or concessions allowed or re-

allowed or paid by any underwriters to dealers;
• the public offering price; and
• other material terms of the offering.

LEGAL MATTERS

The validity of the common stock offered hereby has been passed on for us by Hogan Lovells US LLP, Denver, Colorado.

EXPERTS

The consolidated financial statements incorporated in this prospectus by reference from the Company’s Annual Report on Form 10-K, and the
effectiveness of the Company’s internal control over financial reporting have been audited by Deloitte & Touche LLP, an independent registered public
accounting firm, as stated in their reports, which are incorporated herein by reference. Such consolidated financial statements have been so incorporated in
reliance upon the reports of such firm given upon their authority as experts in accounting and auditing.

WHERE YOU CAN FIND MORE INFORMATION

We file electronically with the Securities and Exchange Commission our Annual Reports on Form 10-K, Quarterly Reports on Form 10-Q, Current
Reports on Form 8-K, and amendments to those reports filed or furnished pursuant to Section 13(a) or 15(d) of the Exchange Act. You can request copies of
such documents by contacting our Investor Relations Department at National CineMedia, Inc., 6300 S. Syracuse Way, Suite 300, Centennial, CO 80111, calling
1-800-844-0935 or sending an email to investors@ncm.com. We also make available on or through our website, at www.ncm.com, free of charge, copies of
these reports as soon as reasonably practicable after we electronically file or furnish it to the SEC.
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Our website and the information contained therein or connected thereto shall not be deemed to be incorporated into this prospectus or the registration
statement of which this prospectus forms a part, and you should not rely on any such information in making your decision whether to purchase our securities.

The SEC also maintains a website that contains reports, proxy statements and other information about issuers, like NCM Inc., that file electronically with
the SEC. The address of that site is http://www.sec.gov.

We have filed with the SEC a registration statement on Form S-3 that registers the securities the selling stockholders are offering. The registration
statement, including the attached exhibits and schedules, contains additional relevant information about us and our securities. The rules and regulations of the
SEC allow us to omit certain information included in the registration statement from this prospectus. You may obtain the registration statement and its attached
exhibits and schedules from the SEC as indicated above or from us.

 



INCORPORATION OF CERTAIN DOCUMENTS BY REFERENCE

The SEC allows us to “incorporate by reference” information into this prospectus. This means that we can disclose important information to you by
referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be part of this prospectus, except
for any information that is superseded by information that is included directly in this document.

This prospectus includes by reference the documents listed below that we have previously filed with the SEC and that are not included in or delivered
with this document. They contain important information about us and our financial condition.

• Our Annual Report on Form 10-K for the year ended December 30, 2021, filed with the SEC on March 3, 2022;

• Our Definitive Proxy Statement on Schedule 14A, filed with the SEC on March 23, 2022 (excluding those portions that are not incorporated by
reference into our Annual Report on Form 10-K for the year ended December 30, 2021);

• Our Quarterly Report on Form 10-Q for the quarter ended March 31, 2022, filed with the SEC on May 9, 2022;

• Our Current Reports on Form 8-K, filed with the SEC on January 6, 2022, April 5, 2022, May 9, 2022 and June 2, 2022 (other than information
furnished under Item 2.02 or Item 7.01 of Form 8-K and all exhibits related to such items); and

• The description of our common stock that is contained in our Registration Statement on Form 8-A filed with the SEC on February 5, 2007, as updated
by Exhibit 4.5 to our Annual Report on Form 10-K for the fiscal year ended December 30, 2021, including any amendment or reports filed for the
purpose of updating such description.

All documents filed by us pursuant to Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of this prospectus and prior to the termination of
this offering shall be deemed to be incorporated by reference herein and to be a part of this prospectus from the date of filing of such documents, excluding any
information furnished under Item 2.02 or Item 7.01 of any Current Report on Form 8-K and exhibits furnished on such form that are related to such items. We
also specifically incorporate by reference any documents filed by us with the SEC under Section 13(a), 13(c), 14 or 15(d) of the Exchange Act after the date of
the initial registration statement and prior to the effectiveness of the registration statement. Any statement contained in a document incorporated by reference
herein shall be deemed to be modified or superseded for purposes of this prospectus to the extent that a statement contained herein or in any other subsequently
filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such statement. Any statement so modified or
superseded shall not be deemed, except as so modified or superseded, to constitute a part of this prospectus.

You can obtain any of the documents incorporated by reference in this document from us without charge, excluding any exhibits to those documents
unless the exhibit is specifically incorporated by reference as an exhibit to this prospectus. You can obtain documents incorporated by reference in this
prospectus by requesting them in writing or by telephone from us at the following address:

Investor Relations
National CineMedia, Inc.
6300 S. Syracuse Way, Suite 300
Centennial, CO 80111
1-800-844-0935
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS

ITEM 14. OTHER EXPENSES OF ISSUANCE AND DISTRIBUTION.

The following table sets forth all expenses payable by the registrant in connection with the issuance and distribution of the securities, other than
underwriting discounts and commissions. The registrant will bear all of such expenses. All the amounts shown are estimates, except the registration fee.
Registration fee $ 11,889 
Accounting fees and expenses (1)
Legal fees and expenses (1)
Miscellaneous — 

 

Total (1)
 

(1) Other than the registration fee, these fees and expenses will be calculated based on the number and manner of offerings and accordingly are not estimated at
this time.

ITEM 15. INDEMNIFICATION OF DIRECTORS AND OFFICERS.

Section 102 of the Delaware General Corporation Law (the “DGCL”) grants us the power to limit the personal liability of our directors or our
stockholders for monetary damages for breach of a fiduciary duty. Article Sixth of our Second Amended and Restated Certificate of Incorporation eliminates the
personal liability of directors for monetary damages for actions taken as a director, except for liability for breach of duty of loyalty; for acts or omissions not in
good faith or involving intentional misconduct or knowing violation of law; under Section 174 of the DGCL (unlawful dividends); or for transactions from
which the director derived improper personal benefit.

Under Section 145 of the DGCL, a corporation has the power to indemnify directors and officers under certain prescribed circumstances against certain
costs and expenses, actually and reasonably incurred in connection with any action, suit or proceeding, whether civil, criminal, administrative or investigative,
to which any of them is a party by reason of his being a director or officer of the corporation if it is determined that he acted in accordance with the applicable
standard of conduct set forth in such statutory provision. Article VI of our Amended and Restated Bylaws requires us to indemnify any current or former
directors or officers to the fullest extent permitted by the DGCL, and to pay expenses incurred in defending any such proceeding in advance of its final
disposition upon delivery to us of an undertaking, by or on behalf of an indemnified person, to repay all amounts so advanced if it should be determined
ultimately that such person is not entitled to be indemnified under this section or otherwise. Article VI also permits us to indemnify any current or former
employees or agents to the fullest extent permitted by the DGCL, and to pay expenses incurred in defending any such proceeding in advance of its final
disposition upon such terms and conditions, if any, as we deem appropriate.

Section 145 of the DGCL authorizes a corporation to purchase and maintain insurance on behalf of any person who is or was a director, officer, employee
or agent of the corporation against any liability asserted against and incurred by such person in any such capacity, or arising out of such person’s status as such.
As permitted by Section 145 and Section 6.02 of our Amended and Restated Bylaws we carry insurance policies insuring our directors and officers against
certain liabilities that they may incur in their capacity as directors and officers.

We have entered into separate indemnification agreements with each of our directors and officers, which may be broader than the specific indemnification
provisions contained in the DGCL. These indemnification agreements may require us, among other things, to indemnify our directors and officers against
liabilities that may arise by reason of their status or service as directors or officers, other than liabilities arising from willful misconduct. These indemnification
agreements may also require us to advance any expenses incurred by the directors or officers as a result of any proceeding against them as to which they could
be indemnified and to obtain directors’ and officers’ insurance, if available on reasonable terms.

The indemnification rights set forth above shall not be exclusive of any other right which an indemnified person may have or hereafter acquire under any
statute, provision of our Second Amended and Restated Certificate of Incorporation or The Amended and Restated Bylaws vote of stockholders or disinterested
directors or otherwise.

Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers or persons controlling us pursuant to the
foregoing provisions, we have been informed that in the opinion of the SEC, such indemnification is against public policy as expressed in the Securities Act and
is, therefore, unenforceable.



ITEM 16. EXHIBITS.

Exhibit No.   Description

4.1   Second Amended and Restated Certificate of Incorporation (1)

4.2   The Amended and Restated Bylaws, as amended August 1, 2019 (2)

4.3 The Amended and Restated Bylaws, as amended May 4, 2022. *

4.4

  

National CineMedia, LLC Third Amended and Restated Limited Liability Company Operating Agreement dated as of February 
13, 2007, by and among American Multi-Cinema, Inc., Cinemark Media, Inc., Regal CineMedia Holdings, LLC and National
CineMedia, Inc. (3)

4.5

  

First Amendment to Third Amended and Restated Limited Liability Company Operating Agreement of National CineMedia, LLC
dated as of March  16, 2009, by and among American Multi-Cinema, Inc., Cinemark Media, Inc., Regal CineMedia Holdings,
LLC and National CineMedia, Inc. (4)

4.6

  

Second Amendment to Third Amended and Restated Limited Liability Company Operating Agreement of National CineMedia,
LLC dated as of August  6, 2010, by and among American Multi-Cinema, Inc., Cinemark Media, Inc., Regal CineMedia
Holdings, LLC and National CineMedia, Inc. (5)

4.7

  

Third Amendment to Third Amended and Restated Limited Liability Company Operating Agreement of National CineMedia,
LLC, dated as of September 3, 2013, by and among American Multi-Cinema, Inc., AMC Showplace Theaters, Inc., Cinemark
Media, Inc., Regal CineMedia Holdings, LLC, Regal Cinemas, Inc. and National CineMedia, Inc. (6)

4.8 Fourth Amendment to the Third Amended and Restated Limited Liability Company Operating Agreement of National CineMedia,
LLC, dated January 23, 2019, by and among Cinemark Media, Inc., Cinemark USA, Inc., Regal CineMedia Holdings, LLC, Regal
Cinemas, Inc., and National CineMedia, Inc. (7)

4.9

  

Common Unit Adjustment Agreement dated as of February 13, 2007, by and among National CineMedia, Inc., National
CineMedia, LLC, Regal CineMedia Holdings, LLC, American Multi-Cinema, Inc., Cinemark Media, Inc., Regal Cinemas, Inc.
and Cinemark USA, Inc. (Confidential treatment granted as to certain portions, which portions were omitted and filed separately
with the Commission.) (8)

4.1
  

Director Designation Agreement dated as of February 13, 2007, by and among National CineMedia, Inc., American Multi-
Cinema, Inc., Cinemark Media, Inc. and Regal CineMedia Holdings, LLC. (9)

4.11
  

Registration Rights Agreement dated as of February 13, 2007, by and among National CineMedia, Inc., American Multi-Cinema,
Inc., Regal CineMedia Holdings, LLC and Cinemark Media, Inc. (10)

4.12 Standard General L.P. Registration Letter to National CineMedia, Inc., dated as of June 2, 2022. (11)

5.1   Opinion of Hogan Lovells US LLP.*

23.1   Consent of Deloitte & Touche LLP, Independent Registered Public Accounting Firm.*

23.2   Consent of Hogan Lovells US LLP (included in Exhibit 5.1).*

24.1   Powers of Attorney of National CineMedia, Inc.*

107 Filing Fee Table*

* Filed herewith.

(1) Incorporated by reference to Exhibit 3.1 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on July 6, 2018.
(2) Incorporated by reference to Exhibit 3.1 from the Registrant’s Quarterly Report on Form 10-Q (File No. 001-33296) filed on November 4, 2019.
(3) Incorporated by reference to Exhibit 10.1 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on February 16, 2007.
(4) Incorporated by reference to Exhibit 10.1.1 from the Registrant’s Quarterly Report on Form 10-Q (File No. 001-33296) filed on August 7, 2009.

http://www.sec.gov/Archives/edgar/data/1377630/000137763018000003/ncm-secondarcertificateofi.htm
http://www.sec.gov/Archives/edgar/data/1377630/000137763019000132/amendedrestatedbylaws812019.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312507034062/dex101.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312509167786/dex1011.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312510184751/dex101.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312513360734/d591526dex1013.htm
http://www.sec.gov/Archives/edgar/data/1377630/000137763019000040/fourthamendmentllcoperatin.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312507034062/dex106.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312507034062/dex1010.htm
http://www.sec.gov/Archives/edgar/data/1377630/000119312507034062/dex1011.htm
http://www.sec.gov/Archives/edgar/data/1377630/000137763022000089/ncm-sgregistrationletterx2.htm
http://www.sec.gov/Archives/edgar/data/1377630/000137763022000089/ncm-sgregistrationletterx2.htm


(5) Incorporated by reference to Exhibit 10.1 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on August 10, 2010.
(6) Incorporated by reference to Exhibit 10.1.3 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on September 9, 2013.
(7) Incorporated by reference to Exhibit 10.1.4 from the Registrant’s Annual Report on Form 10-K (File No. 001-33296) filed on February 21, 2019.
(8) Incorporated by reference to Exhibit 10.6 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on February 16, 2007.
(9) Incorporated by reference to Exhibit 10.10 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on February 16, 2007.
(10)Incorporated by reference to Exhibit 10.11 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on February 16, 2007
(11)Incorporated by reference to exhibit 10.1 from the Registrant’s Current Report on Form 8-K (File No. 001-33296) filed on June 2, 2022.

ITEM 17. UNDERTAKINGS.

(a) The undersigned registrant hereby undertakes:

(1) To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:

(i) To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933, or Securities Act;

(ii) To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set forth in the registration statement.
Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar value of securities offered would not exceed that
which was registered) and any deviation from the low or high end of the estimated maximum offering range may be reflected in the form of prospectus filed
with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes in volume and price represent no more than a 20 percent change in the maximum
aggregate offering price set forth in the “Calculation of Registration Fee” table in the effective registration statement; and

(iii) To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (a)(1)(i), (a)(1)(ii) and (a)(1)(iii) above do not apply if the information required to be included in a post-effective amendment
by those paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to section 13 or section 15(d) of the Exchange
Act of 1934, or Exchange Act, that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is part of the registration statement.

(2) That, for the purpose of determining any liability under the Securities Act, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering
thereof.

(3) To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(4) That, for purposes of determining any liability under the Securities Act to any purchaser:

(i) Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the filed
prospectus was deemed part of and included in the registration statement; and

(ii) Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5), or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii), or (x) for the purpose of providing the information required by section 10(a) of the Securities
Act shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of prospectus is first used after effectiveness or
the date of the first contract of sale of securities in the offering described in the prospectus. As provided in Rule 430B, for liability purposes of the issuer and
any person that is at that date an underwriter, such date shall be deemed to be a new effective date of the registration statement relating to the securities in the
registration statement to which that prospectus relates, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.
Provided, however, that no statement made in



a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated by reference into the
registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of sale prior to such effective date,
supersede or modify any statement that was made in the registration statement or prospectus that was part of the registration statement or made in any such
document immediately prior to such effective date.

(b) The undersigned registrant hereby undertakes that, for purposes of determining any liability under the Securities Act, each filing of the registrant’s annual
report pursuant to Section 13(a) or Section 15(d) of the Exchange Act (and, where applicable, each filing of an employee benefit plan’s annual report pursuant
to Section 15(d) of the Exchange Act) that is incorporated by reference in the registration statement shall be deemed to be a new registration statement relating
to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide offering thereof.

(c) Insofar as indemnification for liabilities arising under the Securities Act may be permitted to directors, officers and controlling persons of the registrant
pursuant to any charter provision, by law, contract, arrangement, statute, or otherwise, the registrant has been advised that in the opinion of the Commission
such indemnification is against public policy as expressed in the Securities Act and is, therefore, unenforceable. In the event that a claim for indemnification
against such liabilities (other than the payment by the registrant of expenses incurred or paid by a director, officer or controlling person of the registrant in the
successful defense of any action, suit or proceeding) is asserted by such director, officer or controlling person in connection with the securities being registered,
the registrant will, unless in the opinion of its counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the
question whether such indemnification by it is against public policy as expressed in the Securities Act and will be governed by the final adjudication of such
issue.

SIGNATURES

Pursuant to the requirements of the Securities Act of 1933, as amended, the registrant certifies that it has reasonable grounds to believe that it meets all of
the requirements for filing on Form S-3 and has duly caused this Registration Statement on Form S-3 to be signed on its behalf by the undersigned, thereunto
duly authorized, in the City of Centennial, State of Colorado, on the 3rd day of June, 2022.

National CineMedia, Inc.

By:  /s/ Thomas F. Lesinski
 Thomas F. Lesinski
 Chief Executive Officer



Pursuant to the requirements of the Securities Act of 1933, as amended, this Registration Statement on Form S-3 has been signed by the following persons
in the capacities indicated on the 3rd day of June, 2022.
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AMENDED AND RESTATED BYLAWS
OF

NATIONAL CINEMEDIA, INC.

ARTICLE I
Offices

Section 1.01 Business Offices. National CineMedia, Inc. (the “Corporation”) may have such offices, either within or outside Delaware, as the
board of directors of the Corporation (the “Board”) may from time to time determine or as the business of the Corporation may require.

Section 1.02 Registered Office. The registered office of the Corporation required by the General Corporation Law of the State of Delaware
(the “DGCL”) to be maintained in Delaware shall be as set forth in the certificate of incorporation of the Corporation (the “Certificate of
Incorporation”), unless changed as provided by law.

ARTICLE II
Stockholders

Section 2.01 Annual Meeting. An annual meeting of the stockholders of the Corporation shall be held on such date as may be determined by
the Board, for the purpose of electing directors and for the transaction of such other business as may come before such meeting. If the election of
directors of the Corporation shall not be held on the day designated for any such meeting, or at any adjournment thereof, the Board shall cause the
election to be held at a meeting of the stockholders of the Corporation as soon thereafter as conveniently may be held. Failure to hold an annual
meeting of the stockholders of the Corporation as required by these Bylaws shall not invalidate any action taken by the Board or by the officers of
the Corporation.

Section 2.02 Special Meetings. Special meetings of the stockholders of the Corporation, for any purpose or purposes, unless otherwise
prescribed by law or the Certificate of Incorporation, may be called only by the Board pursuant to a resolution approved by the affirmative vote
of a majority of the directors of the Corporation then in office. Such resolution of the Board shall state the purpose or purposes of such proposed
meeting. Business transacted at any special meetings of the stockholders shall be limited to the purpose or purposes stated in the notice.

Section 2.03 Place of Meeting. Each meeting of the stockholders of the Corporation shall be held at such place, either within or outside
Delaware, as may be designated in the notice of such meeting, or, if no place is designated in such notice, at the principal office of the
Corporation. The Board may, in its sole discretion, determine that a meeting of stockholders shall not be held at any time, but may instead be held
solely by means of remote communications in accordance with the DGCL.

Section 2.04 Notice of Meetings. Except as otherwise required herein, by the Certificate of Incorporation or by law and whenever
stockholders are required or permitted to take any action at a meeting, notice in writing or by electronic transmission of each meeting of the
stockholders of the Corporation stating the place, if any, day and hour of such meeting, the means of remote communications, if any, by which
stockholders and proxy holders may be deemed to be present in person and vote at such meeting and, in the case of a special meeting of the
stockholders of the Corporation, the purpose or purposes for which such meeting is called, shall be given, either personally (including delivery by
private courier) or by first class, certified or registered mail, or by electronic transmission, to each stockholder of record entitled to notice of such
meeting, not less than 10 nor more than 60 days before the date of such meeting. Such notice shall be deemed to be given, if personally delivered,
when delivered to the stockholder, and, if mailed, when deposited in the United States mail, postage prepaid, directed to the stockholder at his
address as it appears on the records of the Corporation, and if by electronic transmission, when posted on an electronic network or directed to the
stockholder at an electronic mail address at which the stockholder has consented to receive notice. An affidavit of the secretary or an assistant
secretary of the Corporation or of the transfer agent or any other agent of the Corporation that the notice has been given by personal delivery, by
mail or by a form of electronic transmission, as applicable, shall, in the absence of fraud, be prima facie evidence of the facts stated therein. If
notice of
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two consecutive annual meetings of the stockholders of the Corporation and all notices of other meetings of the stockholders of the Corporation
to any stockholder during the period between such two consecutive annual meetings, or all, and at least two, payments (if sent by first class mail)
of dividends or interest on securities of the Corporation during a 12 month period, have been mailed to such person at his address as shown on the
records of the Corporation and have been returned undeliverable, the giving of such notice to such person shall not be required until another
address for such person is delivered to the Corporation. When a meeting of the stockholders of the Corporation is adjourned to another time or
place, if any, notice need not be given of the adjourned meeting if the time and place thereof are announced at the meeting at which the
adjournment is taken. At such adjourned meeting the Corporation may transact any business that might have been transacted at the original
meeting of the stockholders of the Corporation. If the adjournment is for more than 30 days, or if after the adjournment a new record date is fixed
for such adjourned meeting, notice of such adjourned meeting shall be given to each stockholder of record of the Corporation entitled to vote at
the meeting in accordance with the foregoing provisions of this Section 2.04.

Section 2.05 Fixing Date for Determination of Stockholders of Record. For the purpose of determining the stockholders of the Corporation
entitled to notice of or to vote at any meeting of the stockholders of the Corporation or any adjournment thereof, or entitled to receive payment of
any dividend or other distribution or allotment of any rights, or entitled to exercise any rights in respect of any change, conversion or exchange of
capital stock of the Corporation or for any other lawful action, the Board may fix, in advance, a date as the record date for any such determination
of stockholders, which date shall not precede the date upon which the record date is adopted by the Board, and which shall not be more than 60
nor less than 10 days before the date of such meeting, and not more than 60 days prior to any other action. If no record date is fixed then the
record date shall be, for determining the stockholders of the Corporation entitled to notice of or to vote at a meeting of such stockholders, the
close of business on the day next preceding the day on which notice is given, or, if notice is waived, the close of business on the day next
preceding the day on which such meeting is held, or, for determining stockholders of the Corporation for any other purpose, the close of business
on the day on which the Board adopts the resolution relating thereto. A determination of the stockholders of record of the Corporation entitled to
notice of or to vote at a meeting of such stockholders shall apply to any adjournment of such meeting; provided, however, that the Board may fix
a new record date for the adjourned meeting.

Section 2.06 Voting List. The officer of the Corporation who has charge of the stock ledger of the Corporation shall prepare, or cause to be
prepared, at least 10 days before every meeting of the stockholders of the Corporation, a complete list of such stockholders entitled to vote at the
meeting, arranged in alphabetical order, and showing the address of each such stockholder and the number of shares of capital stock of the
Corporation registered in the name of each such stockholder. Nothing contained in this Section 2.06 shall require the Corporation to include
electronic mail addresses or other electronic contact information on such list. Such list shall be open to the examination of any stockholder of the
Corporation, for any purpose germane to such meeting, for a period of at least 10 days prior to such meeting, either (a) on a reasonably accessible
electronic network, provided that the information required to gain access to such list is provided with the notice of such meeting, or (b) during
ordinary business hours, at the principal place of business of the corporation. If the Corporation determines to make the list available on an
electronic network, the Corporation may take reasonable steps to ensure that such information is available only to stockholders of the
Corporation. If such meeting is to be held at a place, the list shall also be produced and kept at the time and place of such meeting during the
whole time thereof, and may be inspected by any stockholder of the Corporation who is present. If such meeting is to be held solely by means of
remote communication, then the list shall also be open to the examination of any stockholder of the Corporation during the whole time of such
meeting on a reasonably accessible electronic network, and the information required to access such list shall be provided with the notice of such
meeting. Except as otherwise provided by law, the list of stockholders shall be the only evidence as to which stockholders are entitled to examine
to determine the stockholders entitled to vote in person or by proxy at any meeting of the stockholders.

Section 2.07 Proxies. Each stockholder of the Corporation entitled to vote at a meeting of stockholders of the Corporation may authorize
another person or persons to act for him, her or it by proxy, but no such proxy shall be voted or acted upon after three years from its date, unless
the proxy provides for a longer period. Except as otherwise provided by law, a proxy shall be irrevocable if it states
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that it is irrevocable and if, and only as long as, it is coupled with an interest sufficient in law to support an irrevocable power. A stockholder may
revoke any proxy which is not irrevocable by attending the meeting and voting in person or by delivering to the secretary of the Corporation a
revocation of the proxy or a new proxy bearing a later date.

Section 2.08 Quorum and Manner of Acting. Except as otherwise provided by law, the Certificate of Incorporation or these Bylaws, at a
meeting of stockholders of the Corporation, a majority of the combined voting power of the outstanding shares of capital stock of the Corporation
entitled to vote at such meeting, represented in person or by proxy, shall constitute a quorum. If a quorum is present, at all meetings of
stockholders for the election of directors, the directors of the Corporation will be elected by the plurality of the votes cast by the holders of shares
of Common Stock (as defined in the Certificate of Incorporation). Unless otherwise provided by the Certificate of Incorporation, these Bylaws,
the rules or regulations of any stock exchange applicable to the Corporation or applicable law or pursuant to any regulation applicable to the
Corporation or its securities, if a quorum is present, the affirmative vote of a majority of the votes held by such shares represented at such
meeting at which a quorum is present and entitled to vote on the subject matter shall be the act of such stockholders. In the absence of a quorum,
a majority of the shares of capital stock of the Corporation so represented may adjourn such meeting from time to time in accordance with
Section 2.04, until a quorum shall be present or represented.

Section 2.09 Nominations for the Election of Directors. Except as otherwise provided in the Certificate of Incorporation, nominations for
election to the Board must be made by the Board or by a committee appointed by the Board for such purpose or by any stockholder of any
outstanding shares of capital stock of the Corporation entitled to vote for the election of directors of the Corporation. Except as otherwise
provided in the Certificate of Incorporation, nominations by the stockholders of the Corporation must be preceded by timely notice in writing to
the secretary of the Corporation. To be timely, a stockholder’s notice shall be delivered to the secretary of the Corporation at the principal
executive offices of the Corporation not later than the close of business on the 90  day nor earlier than the close of business on the 120  day prior
to the first anniversary of the preceding year’s annual meeting of the stockholders of the Corporation; provided, however, that in the event that the
date of such meeting is advanced more than 30 days prior to, or delayed by more than 70 days after, the anniversary of the preceding year’s
annual meeting of the stockholders of the Corporation, a stockholder’s notice to be timely must be so delivered not earlier than the close of
business on the 120  day prior to such meeting and not later than the close of business on the later of the 90  day prior to such meeting or the 10
day following the day on which public announcement of the date of such meeting is first made by the Corporation. For purposes of the first
annual meeting of stockholders of the Corporation held following the date of these Bylaws, the first anniversary of such annual meeting shall be
deemed to be the third Wednesday of May of the following year. Such stockholder’s notice shall set forth:

(a)    as to each person whom the stockholder proposes to nominate as a director:

(i)    all information relating to such person that is required to be disclosed in solicitations of proxies for election of directors in an
election contest, or is otherwise required, in each case pursuant to and in accordance with Regulation 14A under the Securities
Exchange Act of 1934, as amended (the “Exchange Act”), and

(ii)    such person’s written consent to being named in the proxy statement as a nominee and to serving as a director if elected; and

(b)    as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the nomination is made:

(i)    the name and address of such stockholder, as they appear on the Corporation’s books, and of such beneficial owner,

(ii)    the class and number of shares of capital stock of the Corporation which are owned beneficially and of record by such stockholder
and such beneficial owner,

th th

th th th
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(iii)    a representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and intends to
appear in person or by proxy at the meeting to propose nomination, and

(iv)    a representation regarding whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (A) to
deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding capital stock
required to elect the nominee and/or (B) otherwise to solicit proxies from stockholders in support of such nomination.

The foregoing notice requirements shall be deemed satisfied by a stockholder if the stockholder has notified the Corporation of his or her
intention to present a proposal at an annual meeting in compliance with Rule 14a-8 (or any successor thereof) promulgated under the Exchange
Act and such stockholder’s proposal has been included in a proxy statement that has been prepared by the Corporation to solicit proxies for such
annual meeting. The Corporation may require any proposed director nominee to furnish such other information as it may reasonably require to
determine the eligibility of such proposed nominee to serve as a director of the Corporation.

The presiding officer of the annual meeting of the stockholders of the Corporation shall have the authority to determine and declare to such
meeting that a nomination not preceded by notification made in accordance with the foregoing procedure shall be disregarded.

Section 2.10 Other Stockholder Proposals. For business other than the nomination for election of directors to the Board to be properly
brought before any meeting by a stockholder of the Corporation, such stockholder must have given timely notice thereof in writing to the
secretary of the Corporation. To be timely, a stockholder’s notice shall be delivered to the secretary of the Corporation at the principal executive
offices of the Corporation not later than the close of business on the 90  day nor earlier than the close of business on the 120  day prior to the
first anniversary of the preceding year’s annual meeting of the stockholders of the Corporation; provided, however, that in the event that the date
of such meeting is advanced more than 30 days prior to, or delayed by more than 70 days after, the anniversary of the preceding year’s annual
meeting of the stockholders of the Corporation, a stockholder’s notice to be timely must be so delivered not earlier than the close of business on
the 120  day prior to such meeting and not later than the close of business on the later of the 90  day prior to such meeting or the 10  day
following the day on which public announcement of the date of such meeting is first made by the Corporation. For purposes of the first annual
meeting of stockholders of the Corporation held following the date of these Bylaws, the first anniversary of such annual meeting shall be deemed
to be the third Wednesday of May of the following year. Such stockholder’s notice shall set forth:

(a)    as to any business that the stockholder proposes to bring before the meeting:

(i)    a brief description of the business desired to be brought before the meeting,

(ii)    the text of the proposal or business (including the text of any resolutions proposed for consideration and in the event that such
business includes a proposal to amend these Bylaws, the language of the proposed amendment), and

(iii)    the reasons for conducting such business at the meeting; and

(b)    as to the stockholder giving the notice and the beneficial owner, if any, on whose behalf the proposal is made:

(i)    the name and address of such stockholder, as they appear on the Corporation’s books, and of such beneficial owner,

(ii)    the class and number of shares of capital stock of the Corporation which are owned beneficially and of record by such stockholder
and such beneficial owner,

th th

th th th
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(iii)    any material interest in such business of such stockholder and the beneficial owner, if any, on whose behalf the proposal is made as
to each matter such stockholder proposes to bring before such meeting,

(iv)    a representation that the stockholder is a holder of record of stock of the Corporation entitled to vote at such meeting and intends to
appear in person or by proxy at the meeting to propose such business, and

(v)    a representation regarding whether the stockholder or the beneficial owner, if any, intends or is part of a group which intends (A) to
deliver a proxy statement and/or form of proxy to holders of at least the percentage of the Corporation’s outstanding capital stock
required to approve or adopt the proposal and/or (B) otherwise to solicit proxies from stockholders in support of such proposal.

Section 2.11 Stockholder Action by Written Consent Without a Meeting. Except as provided in any preferred stock designation adopted in
accordance with the Certificate of Incorporation and the DGCL (a “Preferred Stock Designation”), after the Corporation first has a class of
securities registered under Section 12(g) of the Exchange Act or its equivalent, any action required or permitted to be taken by the stockholders of
the Corporation must be taken at a duly called annual or special meeting of the stockholders and may not be taken by consent in writing or
otherwise.

Section 2.12 Conduct of Business. The chairman of each annual and special meeting of stockholders shall be the chairman of the Board or, in
the absence (or inability or refusal to act) of the chairman of the Board, the chief executive officer (if he or she shall be a director) or, in the
absence (or inability or refusal to act of the chief executive officer or if the chief executive officer is not a director, the president (if he or she shall
be a director) or, in the absence (or inability or refusal to act) of the president or if the president is not a director, such other person as shall be
appointed by the Board. The secretary of each annual and special meeting of stockholders shall be the secretary or, in the absence (or inability or
refusal to act) of the secretary, an assistant secretary so appointed to act by the chairman of the meeting. In the absence (or inability or refusal to
act) of the secretary and all assistant secretaries, the chairman of the meeting may appoint any person to act as secretary of the meeting. The date
and time of the opening and the closing of the polls for each matter upon which the stockholders will vote at a meeting shall be announced at the
meeting by the presiding officer of the meeting. The Board may adopt by resolution such rules and regulations for the conduct of the meeting of
stockholders as it shall deem appropriate. Except to the extent inconsistent with these Bylaws or such rules and regulations as adopted by the
Board, the presiding officer of the meeting of stockholders shall have the right and authority to convene the meeting, to prescribe such rules,
regulations and procedures and to do all such acts as, in the judgment of such presiding officer, are appropriate for the proper conduct of the
meeting. Such rules, regulations or procedures, whether adopted by the Board or prescribed by the presiding officer of the meeting, may include,
without limitation, the following: (i) the establishment of an agenda or order of business for the meeting; (ii) rules and procedures for maintaining
order at the meeting and the safety of those present; (iii) limitations on attendance at or participation in the meeting to stockholders of record of
the Corporation, their duly authorized and constituted proxies or such other persons as the presiding officer of the meeting shall determine;
(iv) restrictions on entry to the meeting after the time fixed for the commencement thereof; and (v) limitations on the time allotted to questions or
comments by participants. The presiding officer of the meeting, in addition to making any other determinations that may be appropriate to the
conduct of the meeting, shall, if the facts warrant, determine and declare to the meeting that a matter or business was not properly brought before
the meeting and if such presiding officer should so determine, such presiding officer shall so declare to the meeting, and any such matter or
business not properly brought before the meeting shall not be transacted or considered. Unless and to the extent determined by the Board or the
presiding officer of the meeting, meetings of stockholders shall not be required to be held in accordance with the rules of parliamentary
procedure.

Section 2.13 Inspector of Elections. The Corporation shall, in advance of any meeting of stockholders, appoint one or more inspectors of
election, who may be employees of the Corporation or otherwise serve the Corporation in other capacities, to act at the meeting or any
adjournment thereof and to make a written report thereof. The Corporation may designate one or more persons as alternate inspectors to replace
any inspector who fails to act. In the event that no inspector so appointed or
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designated is able to act at a meeting of stockholders, the person presiding at the meeting shall appoint one or more inspectors to act at the
meeting. Each inspector, before entering upon the discharge of his or her duties, shall take and sign an oath to execute faithfully the duties of
inspector with strict impartiality and according to the best of his or her ability. The inspector or inspectors so appointed or designated shall
(i) ascertain the number of shares of capital stock of the Corporation outstanding and the voting power of each such share, (ii) determine the
shares of capital stock of the Corporation represented at the meeting in person or by proxy and the validity of proxies and ballots, (iii) count all
votes and ballots and report the results, (iv) determine and retain for a reasonable period a record of the disposition of any challenges made to any
determination by the inspectors, and (v) certify their determination of the number of shares of capital stock of the Corporation represented at the
meeting and such inspectors’ count of all votes and ballots. Such certification and report shall specify such other information as may be required
by law. In determining the validity and counting of proxies and ballots cast at any meeting of stockholders of the Corporation, the inspectors may
consider such information as is permitted by applicable law. No person who is a candidate for an office at an election may serve as an inspector at
such election.

ARTICLE III
Board of Directors

Section 3.01 General Powers. The business and affairs of the Corporation shall be managed by or under the direction of the Board, except as
otherwise provided in the DGCL or the Certificate of Incorporation.

Section 3.02 Number, Tenure and Qualifications. The number of directors of the Corporation, other than those who may be elected by the
holders of one or more series of preferred stock of the Corporation (“Preferred Stock”) voting separately by class or series, shall initially be nine
(9). Each director of the Corporation shall hold office until his or her successor shall be qualified and elected, subject, however, to such director’s
earlier death, resignation, retirement or removal. Any newly created directorship or vacancy shall be filled as set forth in the Certificate of
Incorporation. Directors of the Corporation need not be residents of Delaware or stockholders of the Corporation. No decrease in the number of
directors constituting the Board shall shorten the term of any incumbent director, except as may be provided for in a Preferred Stock Designation
with respect to any additional director elected by the holders of the applicable series of Preferred Stock.

Section 3.03 Resignation. Any director of the Corporation may resign at any time by giving notice to the Corporation in writing or by
electronic transmission. A director’s resignation shall take effect upon receipt or, if a different time of effectiveness is specified therein, at the
time specified therein. Unless otherwise specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 3.04 Regular Meetings. Regular meetings of the Board may be held at such time and at such place, if any (either within or outside
Delaware), as shall from time to time be determined by the Board.

Section 3.05 Special Meetings. Special meetings of the Board for any purpose or purposes may be called at any time by the chairman of the
Board, by the chief executive officer or by a majority of the directors of the Corporation. Any such special meeting may take place at any place
either within or outside Delaware.

Section 3.06 Meetings by Telephone. Unless otherwise restricted by the Certificate of Incorporation, the directors of the Corporation may
participate in a meeting of the Board by means of conference telephone or other communications equipment by means of which all persons
participating in such meeting can hear each other, and such participation in such meeting in such manner shall constitute presence in person at
such meeting.

Section 3.07 Notice of Meetings. Notice of each meeting of the Board (except those regular meetings for which notice is not required) stating
the place, if any, day and hour of such meeting shall be given to each director of the Corporation at least two days prior thereto by the mailing of
written notice by first class, certified or registered mail, or at least one day prior thereto by personal delivery (including delivery by private
courier) of written notice or by telephone, telegram, telex, cablegram, electronic transmission (including email) or other similar method, except
that in the case of a meeting of the Board
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to be held pursuant to Section 3.06 notice may be given by telephone at any time prior thereto. The method of notice need not be the same to each
director of the Corporation. Notice shall be deemed to be given when deposited in the United States mail, with postage thereon prepaid, addressed
to such director at his business or residence address, when delivered or communicated to such director or when the telegram, telex, cablegram,
electronic transmission (including email) or other form of notice is personally delivered to such director or delivered to the last address of such
director furnished by him to the Corporation for such purpose. Notice may be waived pursuant to Section 7.02 hereof. Neither the business to be
transacted at, nor the purpose of, any meeting of the Board need be specified in the notice or waiver of notice of such meeting.

Section 3.08 Quorum and Manner of Acting. Except as otherwise may be required by law, the Certificate of Incorporation or these Bylaws, a
majority of the number of directors of the Corporation fixed in accordance with these Bylaws, present at the meeting, shall constitute a quorum
for the transaction of business at any meeting of the Board, and the vote of a majority of the directors of the Corporation present at a meeting of
the Board at which a quorum is present shall be the act of the Board. If less than a quorum is present at a meeting of the Board, the directors of
the Corporation present may adjourn such meeting from time to time without further notice other than announcement at such meeting, until a
quorum shall be present. Subject to the terms of the Certificate of Incorporation, a meeting at which a quorum is initially present may continue to
transact business notwithstanding the withdrawal of directors, if any action taken is approved by at least a majority of the required quorum for
that meeting.

Section 3.09 Action Without a Meeting. Any action required or permitted to be taken at any meeting of the Board or of any committee thereof
may be taken without a meeting, without prior notice and without a vote, if all members of the Board or committee thereof entitled to vote
thereon, as the case may be, consent thereto in writing or by electronic transmission and the writing or writings or electronic transmission or
transmissions are filed with the minutes of the proceedings of the Board or committee thereof, as the case may be.

Section 3.10 Executive and Other Committees. The Board may designate by resolution one or more committees of the Board, each committee
to consist of one or more of the directors of the Corporation. The Board may designate one or more directors as alternate members of any such
committee, who may replace any absent or disqualified member at any meeting of such committee, and may dissolve any such committee. In the
absence or disqualification of a member of a committee of the Board, the member or members present at any meeting of such committee of the
Board and not disqualified from voting, whether or not such member or members constitute a quorum, may unanimously appoint another member
of the Board to act at the meeting in the place of any such absent or disqualified member. Except as otherwise provided in the charter of such
committee or as otherwise required by the corporation governance rules and listing standards of any national securities exchange or automated
quotation system upon which the Corporation’s securities are then listed, any such committee shall present its findings and recommendations to
the Board, as set forth in the applicable Board resolution. The Board shall delegate certain of its powers and authority to any such committee as
set forth in the charters of such committee or by resolution of the Board in the Board’s discretion or as otherwise required by the corporation
governance rules and listing standards of any national securities exchange or automated quotation system upon which the Corporation’s securities
are then listed. To the extent the Board does not establish other procedures, and subject to the immediately preceding sentence, each such
committee shall be governed by the procedures set forth in Sections 3.04 (except as they relate to an annual meeting), 3.05 through 3.09, 7.01 and
7.02 as if such committee were the Board. Each such committee shall keep regular minutes of its meetings, which shall be reported to the Board
when required and submitted to the secretary of the Corporation for inclusion in the corporate records of the Corporation.

Section 3.11 Compensation. Unless otherwise restricted by the Certificate of Incorporation, the Board shall have the authority to fix the
compensation of directors of the Corporation. Such directors may be paid their expenses, if any, of attendance at each meeting of the Board and
each meeting of any committee of the Board of which he or she is a member and may be paid a fixed sum for attendance at each such meeting or
a stated salary or both a fixed sum and a stated salary. No such payment shall preclude any such director from serving the Corporation in any
other capacity and receiving compensation therefor.
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Section 3.12 Removal of Directors; Vacancies. The removal of directors of the Corporation and the filling of vacancies on the Board shall be
as provided in the Certificate of Incorporation.

ARTICLE IV
Officers

Section 4.01 Number and Qualifications. The officers of the Corporation shall consist of a chairman of the Board, a chief executive officer, a
president, a chief operating officer, a chief financial officer, a secretary and such other officers, including a vice-chairman or vice-chairmen of the
Board, one or more vice-presidents, a treasurer and a controller, as may from time to time be elected or appointed by the Board. In addition, the
Board or the chief executive officer of the Corporation may elect or appoint such assistant and other subordinate officers, including assistant vice-
presidents, assistant secretaries and assistant treasurers, as it or he shall deem necessary or appropriate. Any number of offices of the Corporation
may be held by the same person, except that no person may simultaneously hold the offices of president and secretary of the Corporation.

Section 4.02 Election and Term of Office. Except as provided in the Certificate of Incorporation and Sections 4.01 and 4.06 of these Bylaws,
the officers of the Corporation shall be elected by the Board. If such election shall not be held as provided herein, such election shall be held as
soon thereafter as may be convenient. Each officer of the Corporation shall hold office until his or her successor shall be elected and shall qualify
or until the expiration of his or her term in office if elected or appointed for a specified period of time, subject, however, to prior death,
resignation, retirement or removal.

Section 4.03 Compensation. Officers of the Corporation shall receive such compensation for their services as may be authorized or ratified by
the Board or a compensation committee of the Board, and no such officer shall be prevented from receiving compensation by reason of the fact
that he or she is also a director of the Corporation. Election or appointment as an officer of the Corporation shall not of itself create a contract or
other right to compensation for services performed by such officer.

Section 4.04 Resignation. Any officer of the Corporation may resign at any time, subject to any rights or obligations under any existing
contracts between such officer and the Corporation, by giving notice to the Corporation in writing or by electronic transmission. Such officer’s
resignation shall take effect upon receipt or, if a different time of effectiveness is specified therein, at the time stated therein. Unless otherwise
specified therein, the acceptance of such resignation shall not be necessary to make it effective.

Section 4.05 Removal. Unless otherwise provided in the Certificate of Incorporation, any officer of the Corporation may be removed with or
without cause at any time by the Board, or, in the case of assistant and other subordinate officers of the Corporation, by the chief executive officer
of the Corporation, whenever in its, his or her judgment, as the case may be, the best interests of the Corporation will be served thereby, but such
removal shall be without prejudice to the contract rights, if any, of the person so removed. Election or appointment of an officer of the
Corporation shall not in itself create contract rights.

Section 4.06 Vacancies. Except as otherwise provided in the Certificate of Incorporation, a vacancy occurring in any office of the Corporation
by death, resignation, retirement, removal or otherwise may be filled by the Board.

Section 4.07 Authority and Duties. The officers of the Corporation shall have the authority and shall exercise the powers and perform the
duties specified below and as may be additionally specified by the chief executive officer of the Corporation, the Board or these Bylaws (and in
all cases where the duties of any officer of the Corporation are not prescribed by these Bylaws or the Board, such officer shall follow the orders
and instructions of the chief executive officer of the Corporation), except that in any event each such officer shall exercise such powers and
perform such duties as may be required by law:

(a)    Chairman of the Board. The chairman of the Board of the Corporation, who shall be elected from among the directors of the
Corporation, shall preside, when present, at all meetings of the Corporation’s
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stockholders and the Board and perform such other duties as may be assigned to him or her from time to time by the Board.

(b)    Chief Executive Officer. The chief executive officer of the Corporation shall, subject to the direction and supervision of the Board,
(i) have general and active control of the affairs of the Corporation and general supervision of its officers, agents and employees; (ii) in the
absence of the chairman of the Board of the Corporation, preside, when present, at all meetings of the Corporation’s stockholders and the Board;
(iii) see that all orders and resolutions of the Board are carried into effect; and (iv) perform all other duties incident to the office of chief executive
officer and as from time to time may be assigned to him or her by the Board.

(c)    President. The president of the Corporation shall, subject to the direction and supervision of the Board, perform all duties incident to the
office of president and as from time to time may be assigned to him by the Board. At the request of the chief executive officer of the Corporation
or in his or her absence or in the event of his or her inability or refusal to act, the president of the Corporation shall perform the duties of the chief
executive officer of the Corporation, and when so acting shall have all the powers and be subject to all the restrictions of the chief executive
officer of the Corporation.

(d)    Chief Operating Officer. The chief operating officer of the Corporation shall, subject to the direction and supervision of the Board,
supervise the day to day operations of the Corporation and perform all other duties incident to the office of chief operating officer as from time to
time may be assigned to him or her by the chairman of the Board of the Corporation, the Board or the chief executive officer of the Corporation.
At the request of the president of the Corporation, or in his or her absence or inability or refusal to act, the chief operating officer of the
Corporation shall perform the duties of the president of the Corporation, and when so acting shall have all the power of and be subject to all the
restrictions upon the president of the Corporation.

(e)    Chief Financial Officer. The chief financial officer of the Corporation shall: (i) be the principal financial officer and treasurer of the
Corporation and have the care and custody of all funds, securities, evidences of indebtedness and other personal property of the Corporation and
deposit the same in accordance with the instructions of the Board; (ii) receive and give receipts and acquittances for moneys paid in on account of
the Corporation, and pay out of the funds on hand all bills, payrolls and other just debts of the Corporation of whatever nature upon maturity;
(iii) unless there is a controller of the Corporation, be the principal accounting officer of the Corporation and as such prescribe and maintain the
methods and systems of accounting to be followed, keep complete books and records of account, prepare and file all local, state and federal tax
returns, prescribe and maintain an adequate system of internal audit and prepare and furnish to the chief executive officer of the Corporation and
the Board statements of account showing the financial position of the Corporation and the results of its operations; (iv) upon request of the Board,
make such reports to it as may be required at any time; and (v) perform all other duties incident to the office of chief financial officer and
treasurer and such other duties as from time to time may be assigned to him or her by the Board or by the chief executive officer of the
Corporation. Assistant treasurers of the Corporation, if any, shall have the same powers and duties, subject to the supervision by the chief
financial officer of the Corporation. If there is no chief financial officer of the Corporation, these duties shall be performed by the secretary or
chief executive officer of the Corporation or other person appointed by the Board.

(f)    Vice-Presidents. The vice-president of the Corporation, if any (or if there is more than one then each such vice-president), shall assist the
chief executive officer of the Corporation and shall perform such duties as may be assigned to him or her by the chief executive officer of the
Corporation or the Board. Assistant vice-presidents of the Corporation, if any, shall have such powers and perform such duties as may be
assigned to them by the chief executive officer of the Corporation or by the Board.

(g)    Secretary. The secretary of the Corporation shall: (i) keep the minutes of the proceedings of the stockholders of the Corporation, the
Board and any committees of the Board; (ii) see that all notices are duly given in accordance with the provisions of these Bylaws or as required
by law; (iii) be custodian of the corporate records and seal of the Corporation; (iv) keep at the Corporation’s registered office or principal place of
business within or outside Delaware a record containing the names and addresses of all stockholders of the Corporation and the number and class
of shares held by each, unless such a record
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shall be kept at the office of the Corporation’s transfer agent or registrar; (v) have general charge of the stock books of the Corporation, unless the
Corporation has a transfer agent; and (vi) in general, perform all duties incident to the office of secretary and such other duties as from time to
time may be assigned to him or her by the chief executive officer of the Corporation or the Board. Assistant secretaries of the Corporation, if any,
shall have the same duties and powers, subject to supervision by the secretary of the Corporation.

Section 4.08 Surety Bonds. The Board may require any officer or agent of the Corporation to execute to the Corporation a bond in such sums
and with such sureties as shall be satisfactory to the Board, conditioned upon the faithful performance of his or her duties and for the restoration
to the Corporation of all books, papers, vouchers, money and other property of whatever kind in his or her possession or under his or her control
belonging to the Corporation.

ARTICLE V
Stock

Section 5.01 Issuance of Shares. Except as otherwise may be provided by law or in the Certificate of Incorporation, the issuance or sale by
the Corporation of any shares of its authorized capital stock of any class, including treasury shares, shall be made only upon authorization by the
Board. Every issuance of shares of authorized capital stock of the Corporation shall be recorded on the books of the Corporation maintained for
such purpose by or on behalf of the Corporation.

Section 5.02 Transfer of Shares. Upon presentation and surrender to the Corporation or to a transfer agent of the Corporation of a certificate
of stock of the Corporation duly endorsed or accompanied by proper evidence of succession, assignment or authority to transfer, payment of all
transfer taxes, if any, and the satisfaction of any other requirements of law, including inquiry into and discharge of any adverse claims of which
the Corporation has notice, the Corporation or its transfer agent shall issue a new certificate to the person entitled thereto, cancel the old
certificate and record the transaction on the books maintained for such purpose by or on behalf of the Corporation. No transfer of shares of
authorized capital stock of the Corporation shall be effective until it has been entered on such books. The Corporation or its transfer agent may
require a signature guaranty or other reasonable evidence that any signature is genuine and effective before making any transfer. Transfers of
uncertificated shares of authorized capital stock of the Corporation shall be made in accordance with applicable provisions of law.

Section 5.03 Registered Holders. The Corporation shall be entitled to recognize the exclusive right of a person registered on its books as the
owner of shares of authorized capital stock of the Corporation to inspect for any proper purpose the stock ledger and the other books and records,
to receive dividends, and to vote as such owner, and to hold liable for calls and assessments a person registered on its books as the owner of such
shares, and shall not be bound to recognize any equitable or other claim to or interest in such shares on the part of any other person, whether or
not it shall have express or other notice thereof, except as otherwise provided by applicable law.

Section 5.04 Transfer Agents, Registrars and Paying Agents. The Board may at its discretion appoint one or more transfer agents, registrars
and agents for making payment upon any class of stock, bond, debenture or other security of the Corporation. Such agents and registrars may be
located either within or outside Delaware. They shall have such rights and duties and shall be entitled to such compensation as may be agreed.

Section 5.05 Lost, Stolen or Destroyed Certificates. Except as provided in this Section 5.05, no new certificate representing shares of the
Corporation’s authorized capital stock shall be issued to replace a previously issued certificate representing such shares unless the previously
issued certificate is surrendered to the Corporation and immediately cancelled. The Corporation may issue a new certificate representing shares of
its authorized capital stock or uncertificated shares in the place of any certificate theretofore issued by it that is alleged by a stockholder to have
been lost, stolen or destroyed, and the Corporation may require such stockholder, or such stockholder’s legal representative, to give the
Corporation a bond sufficient to indemnify it against any claim that may be made against it on account of the alleged loss, theft or destruction of
any such certificate or the issuance of such new certificate or uncertificated shares.
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ARTICLE VI
Indemnification

Section 6.01 Right to Indemnification. The Corporation shall indemnify and pay the expenses of directors, officers and individuals who have
agreed to serve as directors or officers of the Corporation as provided in the Certificate of Incorporation and, if applicable, in any indemnification
agreement between the Corporation and such individuals. The Corporation has the right, but not the obligation, to indemnify and pay the
expenses of other persons authorized by a majority of the Board as provided in the Certificate of Incorporation.

Section 6.02 Insurance. The Corporation may purchase and maintain insurance on behalf of any person who is or was a director, officer,
employee or agent of the Corporation, or is or was serving at the request of the Corporation as a director, officer, employee or agent of any of its
affiliates or another corporation, partnership, limited liability company, joint venture, trust or other enterprise against any liability asserted against
him or her and incurred by him or her in any such capacity, or arising out of his or her status as such, whether or not the Corporation would have
the power to indemnify him or her against such liability under the provisions of the DGCL.

ARTICLE VII
Miscellaneous

Section 7.01 Notice by Electronic Transmission. Without limiting the manner by which notice otherwise may be given effectively to
stockholders pursuant to the DGCL, the Certificate of Incorporation or these Bylaws, any notice to stockholders given by the Corporation under
any provision of the DGCL, the Certificate of Incorporation or these Bylaws shall be effective if given by a form of electronic transmission
consented to by the stockholder to whom such notice is given. Any such consent shall be revocable by such stockholder by written notice to the
Corporation.

(a)    Any such consent shall be deemed revoked if:

(i)    the Corporation is unable to deliver by electronic transmission two consecutive notices given by the Corporation in accordance with
such consent; and

(ii)    such inability becomes known to the secretary or an assistant secretary of the Corporation or to the transfer agent of the
Corporation, or other person responsible for the giving of notice.

However, the inadvertent failure to treat such inability as a revocation shall not invalidate any meeting of the stockholders of the Corporation
or other action by the Corporation.

(b)    Any notice given pursuant to this Section 7.01 shall be deemed given:

(i)    if by facsimile telecommunication, when directed to a number at which the stockholder of the Corporation has consented to receive
notice;

(ii)    if by electronic mail, when directed to an electronic mail address at which the stockholder of the Corporation has consented to
receive notice;

(iii)    if by a posting on an electronic network together with separate notice to the stockholder of the Corporation of such specific
posting, upon the later of such posting and the giving of such separate notice; and

(iv)    if by any other form of electronic transmission, when directed to the stockholder of the Corporation.

An affidavit of the secretary or an assistant secretary of the Corporation or of the transfer agent or other agent of the Corporation that the
notice has been given by a form of electronic transmission shall, in the absence of fraud, be prima facie evidence of the facts stated therein.
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(c)    An “electronic transmission” means any form of communication, not directly involving the physical transmission of paper, that creates a
record that may be retained, retrieved and reviewed by a recipient thereof, and that may be directly reproduced in paper form by such a
recipient through an automated process.

(d)    Notice by a form of electronic transmission shall not apply to Sections 164, 296, 311, 312 or 324 of the DGCL.

Section 7.02 Waivers of Notice. Whenever notice is required to be given by law, by the Certificate of Incorporation or by these Bylaws, a
written waiver thereof, signed by the person entitled to such notice or a waiver by electronic transmission by the person entitled to such notice,
whether before or after the time stated therein, shall be deemed equivalent to notice. Attendance of a person at a meeting or (in the case of a
stockholder of the Corporation) by proxy shall constitute a waiver of notice of such meeting, except when the person attends such meeting for the
express purpose of objecting, at the beginning of such meeting, to the transaction of any business because such meeting was not lawfully called or
convened. Neither the business to be transacted at, nor the purpose of, any meeting need be specified in any written waiver of notice or waiver of
notice by electronic transmission unless required by these Bylaws to be included in the notice of such meeting.

Section 7.03 Presumption of Assent. A director or stockholder of the Corporation who is present at a meeting of the Board or stockholders of
the Corporation at which action on any corporate matter is taken shall be presumed to have assented to the action taken unless his or her dissent
shall be entered in the minutes of such meeting or unless he or she shall file his or her written dissent to such action with the person acting as the
secretary of such meeting before the adjournment thereof or shall forward such dissent by registered mail to the secretary of the Corporation
immediately after the adjournment of such meeting. Such right to dissent shall not apply to a director or stockholder of the Corporation who
voted in favor of such action.

Section 7.04 Voting of Securities by the Corporation. Unless otherwise provided by resolution of the Board, on behalf of the Corporation the
chairman of the Board, chief executive officer, chief operating officer, chief financial officer, president, secretary, treasurer or any vice-president
of the Corporation shall attend in person or by substitute appointed by him or her, or shall execute written instruments appointing a proxy or
proxies to represent the Corporation at, all meetings of the stockholders of any other corporation, association or other entity in which the
Corporation holds any stock or other securities, and may execute written waivers of notice with respect to any such meetings. At all such
meetings and otherwise, the chairman of the Board, chief executive officer, chief operating officer, chief financial officer, president, secretary,
treasurer or any vice-president of the Corporation, in person or by substitute or proxy as aforesaid, may vote the stock or other securities so held
by the Corporation and may execute written consents and any other instruments with respect to such stock or securities and may exercise any and
all rights and powers incident to the ownership of said stock or securities, subject, however, to the instructions, if any, of the Board.

Section 7.05 Authorized Signatories. The Board may authorize any officer or officers of the Corporation, or agent or agents, to enter into any
contract or execute any instrument in the name of and on behalf of the Corporation; such authority may be general or restricted to specific
instances. Unless so authorized or ratified by the Board or within the agency power of an officer of the Corporation, no officer, agent or employee
of the Corporation shall have any power or authority to bind the Corporation by any contract or to pledge its credit or to render it liable for any
purpose or for any amount

Section 7.06 Seal. The corporate seal of the Corporation shall be in such form as adopted by the Board, and any officer of the Corporation
may, when and as required, affix or impress the seal, or a facsimile thereof, to or on any instrument or document of the Corporation.

Section 7.07 Fiscal Year. The fiscal year of the Corporation shall be as established by resolution of the Board.

Section 7.08 Amendments. These Bylaws may be amended or repealed only in the manner set forth in the Certificate of Incorporation.
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Exhibit 5.1

Hogan Lovells US LLP
1601 Wewatta Street
Suite 900
Denver, Colorado 80202
T +1 303 899 7300
F +1 303 899 7333
www.hoganlovells.com

June 3, 2022

Board of Directors
National CineMedia, Inc.
6300 S. Syracuse Way, Suite 300
Centennial, Colorado 80111

Ladies and Gentlemen:

We are acting as counsel to National CineMedia, Inc., a Delaware corporation (the “Company”), in connection with its registration
statement on Form S-3 (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of
1933, as amended (the “Act”), relating to the resale from time to time by the selling stockholders identified in the prospectus constituting a
part of the Registration Statement of up to 107,778,512 shares of the common stock, par value $0.01 per share, of the Company,
comprising (i) 90,329,240 shares (the “Founder Shares”) issuable upon exchange on a one-for-one basis of common membership units
of National CineMedia, LLC (“NCM LLC”) held by selling stockholders identified in the prospectus constituting a part of the Registration
Statement pursuant to NCM LLC’s Third Amended and Restated Limited Liability Company Operating Agreement (as amended, the
“Operating Agreement”) and the Company’s Second Amended and Restated Certificate of Incorporation (as amended, the “Certificate
of Incorporation”), and (ii) 17,449,272 issued and outstanding shares (the "Outstanding Shares") held by a selling stockholder identified
in the prospectus constituting a part of the Registration Statement. This opinion letter is furnished to you at your request to enable you to
fulfill the requirements of Item 601(b)(5) of Regulation S-K, 17 C.F.R. § 229.601(b)(5), in connection with the Registration Statement.

For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an
appropriate basis on which to render the opinions hereinafter expressed. In our examination of the aforesaid documents, we have
assumed the genuineness of all signatures, the legal capacity of all natural persons, the accuracy and completeness of all documents
submitted to us, the authenticity of all original documents, and the conformity to authentic original documents of all documents submitted
to us as copies (including pdfs). As to all matters of fact, we have relied on the representations and statements of fact made in the
documents so reviewed, and we have not independently established the facts so relied on. This opinion letter is given, and all statements
herein are made, in the context of the foregoing.

This opinion letter is based as to matters of law solely on the Delaware General Corporation Law, as amended. We express no opinion
herein as to any other statutes, rules or regulations.

Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan Lovells International LLP, with offices in: Alicante
Amsterdam Baltimore Beijing Birmingham Boston Brussels Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Angeles Luxembourg Madrid Mexico City
Miami Milan Minneapolis Monterrey Moscow Munich New York Northern Virginia Paris Perth Philadelphia Rome San Francisco São Paulo Shanghai Silicon Valley Singapore Sydney Tokyo Warsaw Washington, D.C. Associated Offices:
Budapest Jakarta Riyadh Shanghai FTZ Ulaanbaatar. Business Service Centers: Johannesburg Louisville. Legal Services Center: Berlin. For more information see www.hoganlovells.com



Board of Directors of 
National CineMedia, Inc.

- 2 - June 3, 2022

Based upon, subject to and limited by the foregoing, we are of the opinion that:

(a) Following (i) exchange by a selling stockholder of common membership units of NCM LLC in accordance with the Operating
Agreement, the Company’s election to settle the exchange in shares, and receipt by the Company from NCM LLC of common
membership units and the other consideration specified in the Certificate of Incorporation, and (ii) due execution and delivery on behalf of
the Company of certificates therefor, including global certificates, or the entry of the issuance thereof in the books and records of the
Company, as the case may be, the Founder Shares will be validly issued, fully paid, and nonassessable.

(b) The Outstanding Shares are validly issued, fully paid, and nonassessable.
 
This opinion letter has been prepared for use in connection with the Registration Statement. We assume no obligation to advise of any
changes in the foregoing subsequent to the effective date of the Registration Statement.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the
caption “Legal Matters” in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not thereby admit
that we are an “expert” within the meaning of the Act.

Very truly yours,

/s/ Hogan Lovells US LLP

HOGAN LOVELLS US LLP



Exhibit 23.1

CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM

We consent to the incorporation by reference in this Registration Statement on Form S-3 of our reports dated March 3, 2022 relating to the financial
statements of National CineMedia, Inc. and subsidiary (the “Company”) and the effectiveness of the Company's internal control over financial
reporting, appearing in the Annual Report on Form 10-K of National CineMedia, Inc. for the year ended December 30, 2021. We also consent to the
reference to us under the heading "Experts" in such Registration Statement.

/s/ Deloitte & Touche LLP

Denver, Colorado
June 3, 2022



Exhibit 5.1

Hogan Lovells US LLP
1601 Wewatta Street
Suite 900
Denver, Colorado 80202
T +1 303 899 7300
F +1 303 899 7333
www.hoganlovells.com

June 3, 2022

Board of Directors
National CineMedia, Inc.
6300 S. Syracuse Way, Suite 300
Centennial, Colorado 80111

Ladies and Gentlemen:

We are acting as counsel to National CineMedia, Inc., a Delaware corporation (the “Company”), in connection with its registration
statement on Form S-3 (the “Registration Statement”), filed with the Securities and Exchange Commission under the Securities Act of
1933, as amended (the “Act”), relating to the resale from time to time by the selling stockholders identified in the prospectus constituting a
part of the Registration Statement of up to 107,778,512 shares of the common stock, par value $0.01 per share, of the Company,
comprising (i) 90,329,240 shares (the “Founder Shares”) issuable upon exchange on a one-for-one basis of common membership units
of National CineMedia, LLC (“NCM LLC”) held by selling stockholders identified in the prospectus constituting a part of the Registration
Statement pursuant to NCM LLC’s Third Amended and Restated Limited Liability Company Operating Agreement (as amended, the
“Operating Agreement”) and the Company’s Second Amended and Restated Certificate of Incorporation (as amended, the “Certificate
of Incorporation”), and (ii) 17,449,272 issued and outstanding shares (the "Outstanding Shares") held by a selling stockholder identified
in the prospectus constituting a part of the Registration Statement. This opinion letter is furnished to you at your request to enable you to
fulfill the requirements of Item 601(b)(5) of Regulation S-K, 17 C.F.R. § 229.601(b)(5), in connection with the Registration Statement.

For purposes of this opinion letter, we have examined copies of such agreements, instruments and documents as we have deemed an
appropriate basis on which to render the opinions hereinafter expressed. In our examination of the aforesaid documents, we have
assumed the genuineness of all signatures, the legal capacity of all natural persons, the accuracy and completeness of all documents
submitted to us, the authenticity of all original documents, and the conformity to authentic original documents of all documents submitted
to us as copies (including pdfs). As to all matters of fact, we have relied on the representations and statements of fact made in the
documents so reviewed, and we have not independently established the facts so relied on. This opinion letter is given, and all statements
herein are made, in the context of the foregoing.

This opinion letter is based as to matters of law solely on the Delaware General Corporation Law, as amended. We express no opinion
herein as to any other statutes, rules or regulations.

Hogan Lovells US LLP is a limited liability partnership registered in the District of Columbia. “Hogan Lovells” is an international legal practice that includes Hogan Lovells US LLP and Hogan Lovells International LLP, with offices in: Alicante
Amsterdam Baltimore Beijing Birmingham Boston Brussels Colorado Springs Denver Dubai Dusseldorf Frankfurt Hamburg Hanoi Ho Chi Minh City Hong Kong Houston Johannesburg London Los Angeles Luxembourg Madrid Mexico City
Miami Milan Minneapolis Monterrey Moscow Munich New York Northern Virginia Paris Perth Philadelphia Rome San Francisco São Paulo Shanghai Silicon Valley Singapore Sydney Tokyo Warsaw Washington, D.C. Associated Offices:
Budapest Jakarta Riyadh Shanghai FTZ Ulaanbaatar. Business Service Centers: Johannesburg Louisville. Legal Services Center: Berlin. For more information see www.hoganlovells.com
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Based upon, subject to and limited by the foregoing, we are of the opinion that:

(a) Following (i) exchange by a selling stockholder of common membership units of NCM LLC in accordance with the Operating
Agreement, the Company’s election to settle the exchange in shares, and receipt by the Company from NCM LLC of common
membership units and the other consideration specified in the Certificate of Incorporation, and (ii) due execution and delivery on behalf of
the Company of certificates therefor, including global certificates, or the entry of the issuance thereof in the books and records of the
Company, as the case may be, the Founder Shares will be validly issued, fully paid, and nonassessable.

(b) The Outstanding Shares are validly issued, fully paid, and nonassessable.
 
This opinion letter has been prepared for use in connection with the Registration Statement. We assume no obligation to advise of any
changes in the foregoing subsequent to the effective date of the Registration Statement.

We hereby consent to the filing of this opinion letter as Exhibit 5.1 to the Registration Statement and to the reference to this firm under the
caption “Legal Matters” in the prospectus constituting a part of the Registration Statement. In giving this consent, we do not thereby admit
that we are an “expert” within the meaning of the Act.

Very truly yours,

/s/ Hogan Lovells US LLP

HOGAN LOVELLS US LLP
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POWER OF ATTORNEY

    KNOW ALL PERSONS BY THESE PRESENTS, each person whose signature appears below constitutes and appoints Thomas F. Lesinski
and Maria V. Woods, and each of them, his or her true and lawful attorneys-in-fact and agents, each acting alone, with full power of substitution
and resubstitution, for him or her and in his or her name, place and stead, in any and all capacities, to sign, execute and file with the Securities
and Exchange Commission (or any other governmental or regulatory authority), for him or her and in his or her name in the capacity indicated
below, one or more registration statements on Form S-3 for National CineMedia, Inc., and any and all amendments (including post-effective
amendments) thereto with all exhibits and any and all documents required to be filed with respect thereto, granting unto said attorneys-in-fact and
agents and unto each of them, full power and authority to do and to perform each and every act and thing necessary or desirable to be done in and
about the premises in order to effectuate the same as fully to all intents and purposes as he himself or she herself might or could do if personally
present, hereby ratifying and confirming all that said attorneys-in-fact and agents, or any of them or their substitute or resubstitute, may lawfully
do or cause to be done by virtue hereof.

Signature                    Title                    Date

/s/ Mark B.Segall
______________________________     Chairman                 April 6, 2022
Mark B. Segall         (Chairman of the Board)

/s/ David E. Glazek
______________________________     Director                 May 9, 2022
David E. Glazek                        

/s/ Lawrence A. Goodman
______________________________     Director                 April 6, 2022
Lawrence A. Goodman                        
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/s/ Kurt C. Hall
______________________________     Director                 April 12, 2022
Kurt C. Hall

/s/ Juliana F. Hill
______________________________     Director                 April 7, 2022
Juliana F. Hill

/s/ Donna Reisman
______________________________     Director                 April 21, 2022
Donna Reisman

/s/ Renana Teperberg
______________________________     Director                _ May 11, 2022
Renana Teperberg

/s/ Mark Zoradi
______________________________     Director                 April 13, 2022
Mark Zoradi


