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The information in this prospectus is not complete and may be changed. We 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 an offer to buy these securities in any state where the
offer or sale is not permitted.

SUBJECT TO COMPLETION, DATED DECEMBER 20, 2006

Shares
Ta
WP

Common Stock

This is the initial public offering of our common stock. We are selling shares of our common stock. Prior to this offering, there has been no public market
for our common stock. The initial public offering price of our common stock is expected to be between $ and $ per share. We have applied to list the
common stock on the Nasdaq Global Select Market under the symbol “NCMI.”

We will be a holding company and our sole asset will be approximately % of the common membership units in National CineMedia, LLC, NCM LLC. Our
founding members—AMC Entertainment Inc., Cinemark, Inc. and Regal Entertainment Group—will own the remaining % of the common membership units in
NCM LLC, each of which will be redeemable for, at our option, shares of our common stock on a one-for-one basis or a cash payment equal to the market price of one
share of our common stock. Our only business will be acting as the sole manager of NCM LLC and, as such, we will operate and control all of the business and affairs
of NCM LLC. We will use the proceeds of this offering to purchase newly issued common membership units from NCM LLC. NCM LLC will pay $ of the
proceeds it receives from us to our founding members for their agreeing to modify our payment obligations under our agreements with our founding members. Several
of the underwriters have affiliates who own common stock of one or more of our founding members. See “Use of Proceeds” and “Underwriting.”

The underwriters have an option to purchase a maximum of additional shares of common stock to cover over-allotments of shares.

Investing in our common stock involves risks. See “ Risk Factors” on page 14.

Underwriting Proceeds to
Price to Discounts and National CineMedia, Inc.
Public Commissions (Before Expenses)
Per Share
Total
Delivery of the shares of common stock will be made on or about , 2006.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

Credit Suisse JPMorgan Lehman Brothers Morgan Stanley

The date of this prospectus is , 2006.
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this document.

Dealer Prospectus Delivery Obligation

Until , 2006, all dealers that effect transactions in these securities, whether or not participating in this offering, may be required to deliver a prospectus.

This is in addition to the dealer’s obligation to deliver a prospectus when acting as an underwriter and with respect to unsold allotments or subscriptions.
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PROSPECTUS SUMMARY

The following summary highlights information contained elsewhere in this prospectus. It is not complete and does not contain all of the information that you should consider

before investing in our common stock. You should read the entire prospectus carefully, especially the risks of investing in our common stock discussed under “Risk Factors” and our
consolidated financial statements and accompanying notes.

In this prospectus, unless the context otherwise requires:

“NCM Inc.,” “we,” “us” or “our” refer to National CineMedia, Inc., a newly-formed Delaware corporation, and its consolidated subsidiary National CineMedia, LLC,
and the businesses that NCM LLC will operate upon completion of this offering;

“NCM LLC?” refers to National CineMedia, LLC, a Delaware limited liability company that is the current operating company for our business, which NCM Inc. will
acquire an interest in, and become a member and the sole manager of, upon completion of this offering;

“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, and American Multi-Cinema, Inc., which will become party to an amended and restated exhibitor services agreement with NCM
LLC upon completion of this offering;

“Cinemark” refers to Cinemark Holdings, Inc. and its subsidiaries, Cinemark Media, Inc., which joined NCM LLC in July 2005, and Cinemark USA, Inc., which will
become party to an amended and restated exhibitor services agreement with NCM LLC upon completion of this offering; and

“Regal” refers to Regal Entertainment Group and its subsidiaries, Regal CineMedia Corporation, or “RCM,” 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., which will become party to an amended and restated exhibitor
services agreement with NCM LLC upon completion of this offering.

National CineMedia, Inc.

Company Overview

We operate the largest digital in-theatre network in North America that allows us to distribute advertisements and other content for our advertising, meetings and events
businesses utilizing our proprietary digital content network. Upon completion of this offering, we will have long-term exhibitor services agreements with our founding members—
AMC, Cinemark and Regal, the three largest motion picture exhibition companies in the U.S.—and multi-year agreements with several other theatre operators whom we refer to as
network affiliates. The exhibitor services agreements grant us exclusive rights, subject to limited exceptions, to sell advertising and meeting services and distribute entertainment

programming in those theatres. The network affiliate agreements grant us exclusive rights, subject to limited exceptions, to sell advertising on their theatre screens. We currently derive
revenue principally from the following activities:

Advertising: We develop, produce, sell and distribute a branded, pre-feature entertainment and advertising program called “FirstLook,” along with an advertising program
for our lobby entertainment network and various marketing and promotional products in theatre lobbies;

CineMeetings: We facilitate live and pre-recorded networked and single-site meetings and corporate events in the movie theatres throughout our network; and

Digital Programming Events: We distribute live and pre-recorded concerts, sporting events and other entertainment programming content to theatres across our digital
network.
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We believe that the reach, scope and digital delivery capability of our network provide an effective platform for national, regional and local advertisers to reach a young,
affluent and engaged audience on a highly targeted and measurable basis. Our network is currently located in 45 states and the District of Columbia and covers all of the top 25, as well
as 49 of the top 50, Designated Market Areas®, or DMAs®, and 149 DMAs® in total. DMA® is a registered trademark of Nielsen Media Research, Inc. During 2005, approximately 500
million patrons, representing 36% of the total U.S. theatre attendance, attended movies shown in theatres owned by our founding members. As of September 28, 2006, we had a total
of 12,973 screens in our network, as set forth in the table below:

Our Network*
(as of September 28, 2006)

Theatres Screens
Digital Total
Founding Members 946 10,816 12,039
Network Affiliates 87 261 934
Total 1,033 11,077 12,973

* Excludes Loews Cineplex Entertainment Inc. and Century Theatres, Inc.

On January 26, 2006, AMC acquired the Loews theatre circuit. As of September 28, 2006, Loews operated approximately 107 theatres with 1,275 screens. The Loews screens
will become part of our network on an exclusive basis beginning on June 1, 2008, subject to the run-out of certain pre-existing contractual obligations for on-screen advertising
existing on May 31, 2008. During 2005, approximately 66.5 million movie patrons attended Loews’ theatres in the United States.

On October 5, 2006, Cinemark acquired the Century theatre circuit. As of that date, Century operated 77 theatres with 1,017 screens. The Century screens were added to our
network on an exclusive basis, subject to limited exceptions, in November 2006. During Century’s fiscal year ended September 28, 2006, approximately 49.6 million movie patrons
attended Century’s theatres in the United States.

Our on-screen digital pre-feature show consists of a national and regional FirstLook program, which is preceded by a local advertising presentation. The pre-feature show
includes entertainment content segments commingled with advertisements and ends at or about the advertised movie show time when the film trailers begin. Our lobby entertainment
network includes television and high-definition plasma screens strategically located throughout the lobbies of most of our digitally equipped theatres. As of September 28, 2006, we
had 1,722 lobby screens in 670 theatres deployed across our network. In addition to the lobby entertainment network, we provide a wide variety of advertising and promotional
products in our theatre lobbies such as posters, standees, product displays or sampling opportunities, and box office coupons or flyer handouts. These products can be sold individually
or bundled with on-screen or lobby entertainment network advertisements. For the nine-month period ended September 28, 2006, advertising accounted for 93.3% of our total pro
forma revenue.

Our entertainment content segments are provided under multi-year contractual arrangements with leading media companies that we refer to as content partners. Our content
partners currently include NBC Universal, Sony Pictures Entertainment, Turner Broadcasting Systems Inc., Twentieth Century Fox and Universal City Studios. Under the terms of
these contracts, our content partners make available to us original content segments and make long-term commitments to buy a portion of our available advertising inventory. These
multi-year contracts represented 19.9% of our pro forma total revenue for the nine months ended September 28, 2006.
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Our CineMeetings business facilitates live and pre-recorded networked and single-site meetings and corporate events in movie theatres. Event content can be broadcast over our
digital network live or prior to the event for multi-site or single-site meetings. By bundling meetings or events with the screening of a feature film, sometimes before the film opens to
the general public, our “Meeting and a Movie” product represents a significant point of differentiation between us and other meeting venues such as hotels. For the nine months ended
September 28, 2006, CineMeetings accounted for 5.1% of our total pro forma revenue.

Our digital programming events business focuses on the licensing and distribution of live and pre-recorded entertainment programming content and the sale of associated
sponsorships. Our digital programming events include live and pre-recorded concerts and music events, DVD product releases, marketing events, theatrical premieres, Broadway
plays, live sporting events and other special events. For the nine-month period ended September 28, 2006, digital programming events accounted for 1.6% of our total pro forma
revenue.

During the three and nine months ended September 28, 2006, we generated pro forma revenue, operating income and adjusted EBITDA of $73.9 million, $39.2 million and
$41.8 million; and $188.1 million, $85.5 million and $93.4 million, respectively. See the notes to “Selected Historical Financial and Operating Data” for a discussion of the calculation
of adjusted EBITDA. For additional financial information about our business, including factors which affect comparability of our financial results across periods, see “Management’s
Discussion and Analysis of Financial Condition and Results of Operations,” “Unaudited Pro Forma Financial Information” and NCM LLC’s historical financial statements and related
notes included elsewhere in this prospectus. Our historical operating and pro forma results for these periods do not include payments that will be made by AMC to us pursuant to the
Loews screen integration agreement as such payments will be recorded directly to our equity account for accounting purposes. See “Management’s Discussion and Analysis of
Financial Condition and Results of Operations—Our Company Following the Completion of this Offering—Loews Payments.”

Our business is dependent on our success in implementing and producing revenue from the business activities governed by our exhibitor services agreements and our
agreements with our network affiliates, and the operating success of the founding members and our network affiliates. If one of the exhibitor services agreements were terminated, we
would not be able to provide our services in theatres covered by that agreement and our revenue would likely decline. In addition, the exhibitor services agreements and other
agreements were negotiated with the founding members and may contain terms that are different than comparable agreements negotiated with unaffiliated third parties. Also, our
revenue may be affected by box office attendance, which declined in each of 2003, 2004 and 2005, although it increased in the first nine months of 2006 over the first nine months of
2005.

Industry Overview

According to Kagan Research, advertising spending in the United States has grown at a compound annual growth rate, or CAGR, of 4.8% since 1996, to $240 billion in 2005.
From 2001 to 2005, Internet and cinema advertising grew at a CAGR of 13.2% and 26.0%, respectively, while more traditional media platforms such as broadcast television, radio,
magazines and newspapers grew slower than the overall advertising market. Today, cinema advertising accounts for a small but growing portion of the U.S. advertising market.
According to Kagan Research, cinema advertising revenue grew to $514 million in 2005, a 17.4% increase over 2004.

Historically, cinema advertising in the U.S. has been a low-quality medium consisting of slide advertisements delivered by 35 mm projectors and repurposed national television
advertisements played on 35 mm film. The 35 mm medium was expensive, required long distribution lead times to make film prints, and provided advertisers very little flexibility to
target specific audiences or geographic regions, or to change advertising messages once a campaign was launched. Due to the lack of scale amongst cinema advertising
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businesses, advertisers were unable to purchase national coverage from any one operator, with consistent delivery and pricing metrics. Further, cinema advertising was not measured
by a nationally recognized media measurement service, and therefore was not considered by many national advertisers.

Over the past few years, cinema advertising in the U.S. has undergone significant changes as companies providing nationwide coverage have emerged. Some companies have
deployed digital networks and fostered the development of higher quality pre-feature shows that commingle advertising and entertainment programming. The growth of cinema
advertising has been further supported by the establishment of third-party market research on the medium from firms such as Nielsen Media Research and Arbitron. With recall rates
that are five to six times better than those of television advertising, according to Roper, and the targeted nature of this medium, advertisers can achieve their desired marketing results
by more effectively reaching their chosen consumer segments while still achieving broad national reach. For these reasons, we believe that cinema advertising results in a better value
proposition than traditional mass media platforms.

Our Competitive Strengths
We believe that our key competitive strengths include:

Superior, Targeted National Advertising Network. We believe our ability to deliver marketing messages in theatre auditoriums to young, affluent and engaged audiences using
our digital content network provides measurable results, yielding a superior return on investment for advertisers as compared to many traditional media platforms. Our digital network
technology gives us flexibility in distributing content to our entire audience, specific theatres, geographic regions, or demographic groups based on film or film rating category.

Innovative, Branded Digital Pre-Feature Content. We believe that our digital entertainment and advertising pre-feature program, FirstLook, provides a high-quality
entertainment experience for patrons and an effective marketing platform for advertisers.

Integrated Marketing Products. By bundling on-screen advertising with our in-lobby marketing programs, we believe our advertisers can extend the exposure for their brands
and products and create an interactive “relationship” with the consumer that is not available with broadcast television or traditional display advertising.

Scalable, State-of-the-Art Content Distribution Technology. Our technology provides the ability to electronically change advertisements from our network operations center as
needed by advertising clients, which shortens lead times, provides increased flexibility to change messages or target specific audiences, and significantly reduces distribution costs.

Strong Operating Margins with Limited Capital Requirements. A significant portion of our advertising inventory is covered by multi-year contracts. Due to the agreements
with our founding members and the scalable nature of our business model, we do not expect to make major capital investments to grow our operations as our network of theatres
expands. The combination of the presale of a significant portion of our advertising inventory, our strong operating margins and our limited capital expenditures has allowed us to
generate significant net income before distributions to our founding members.

Experienced Management Team. Our management team has significant experience in advertising sales and marketing, theatre operations, digital network design and
operations, and finance. The majority of our senior management team was assembled during the formation of RCM, our predecessor company, in early 2002.

4
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Our Strategy
Our primary strategic initiatives are to:
+ enhance inventory utilization by increasing existing client expenditures and creating new client relationships;
+ increase our national CPM by providing a superior return on investment to our clients and carefully managing available inventory;
+ expand our geographic coverage and reach through the growth in the number of our founding members’ digital theatres and the establishment of network affiliate
relationships with additional theatre operators;
+ provide integrated marketing solutions that create more effective marketing campaigns for our clients;
+ increase market awareness of our CineMeetings business to expand our client base and increase our revenue;
+ expand our live and pre-recorded digital programming revenue by securing additional high-quality entertainment content;
+ upgrade our advertising sales and inventory management systems to allow us to more effectively manage our advertising inventory; and

* develop new marketing and distribution businesses that leverage our sales and marketing and technology infrastructures.

Corporate Structure and Reorganization

In connection with the completion of this offering, we will amend and restate NCM LLC’s existing agreements with the founding members, including the exhibitor services
agreements and the NCM LLC operating agreement, as described under “Certain Relationships and Related Party Transactions—Transactions with Founding Members.” We will also
enter into the Loews screen integration agreement with AMC. We will acquire common membership units of NCM LLC using the proceeds of the offering. NCM LLC will redeem all
of its outstanding preferred membership units issued pursuant to a non-cash recapitalization using the proceeds of a term loan entered into in connection with the completion of this
offering. Options to acquire our common stock will be substituted for options to acquire common membership units in NCM LLC, and restricted common stock will be issued in
substitution for restricted units that will be granted to NCM LLC option holders as “IPO awards.” We refer to these and other transactions described in more detail under “Corporate
History and Reorganization” collectively as the reorganization.

We will sell our common stock to the public in this offering. After completion of this offering, we will be a holding company that manages NCM LLC but has no business
operations or material assets other than a minority ownership interest of approximately % of the common membership units in NCM LLC. Our founding members will hold the
remaining % of NCM LLC’s common membership units.! Our only source of cash flow from operations will be distributions from NCM LLC pursuant to the LLC operating
agreement and management fees pursuant to a management services agreement between us and NCM LLC.

5
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As aresult of the reorganization our founding members will:
+ receive an aggregate of $ for their agreeing to modify our payment obligations under the exhibitor services agreements;
+ receive an aggregate of $ as the redemption price for their preferred membership units in NCM LLC;
+ be entitled to mandatory quarterly cash distributions from NCM LLC on a pro rata basis with other LLC members;
* be entitled to receive monthly theatre access fees from NCM LLC, comprised of a payment per theatre attendee and a payment per digital screen;

+ receive a long term commitment from NCM LLC for access to advertising inventory to satisfy their beverage concessionaire agreements, pursuant to the terms of the
exhibitor services agreements;

+ have the right to designate a total of six nominees (three of whom must qualify as independent under Nasdaq rules) to our ten-member board of directors to be voted on by
our stockholders, with special approval rights over specified NCM LLC matters if these designees are not nominated or elected to our board;

+ be able to influence certain corporate decisions of NCM Inc. outside of the day-to-day operations and administration of NCM Inc. due to 90% board approval
requirements for specified actions;

* be permitted to promote specified theatre operations and cross-marketing relationships in their theatres pursuant to the terms of the exhibitor services agreements;

* be entitled to receive periodic cash payments representing % of the amount of cash savings, if any, in U.S. federal, state and local income or franchise taxes that we
realize as a result of the offering and related transactions;

+ have the ability to choose to have their NCM LLC common membership units redeemed at any time, although we will decide whether the redemption price will be paid in
cash or shares of our common stock; and

+ have registration rights with respect to any shares of our common stock that they receive upon redemption of their NCM LLC common membership units.

Financing Transaction

In connection with the completion of this offering, NCM LLC will enter into a new $ million senior secured credit facility with a group of lenders that will include
affiliates of several of the underwriters. This facility will consist of a -year, $ million revolving credit facility and an -year, $725 million term loan facility. The
amount of the senior secured credit facility is subject to change prior to its closing.

Digital Cinema

On June 28, 2006, we announced the hiring of Travis Reid, former president and chief executive officer of Loews, as a consultant to lead our effort to create a financing model
and establish agreements with major motion picture studios for the implementation of digital cinema (distribution of feature films in a digital format rather than a 35 mm format). We
also engaged J.P. Morgan Securities Inc. to assist with structuring the financing. After the reorganization, we expect to continue to provide services related to the design, testing and
procurement of digital cinema equipment for a fee, pursuant to a digital cinema services agreement to be entered into with an entity to be formed and owned by our founding members.
Prior to the completion of the offering, our consulting agreement with Mr. Reid and engagement letter with J.P. Morgan Securities will be assigned to the newly formed
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entity. Neither NCM Inc. nor any of our subsidiaries will have an ownership interest in this new entity. Future digital cinema developments will be managed by this new entity and are
thus subject to the approval of our founding members. Our provision of services to this venture could provide us with several benefits, including additional revenue from the digital
cinema services agreement and possibly provide us with the ability to integrate the operational and technological needs of our advertising and digital programming events businesses
into the digital cinema systems that may be deployed into theatres, if we and the founding members choose that strategy.

7
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Common stock offered by us

Common stock to be outstanding immediately after this
offering

Over-allotment option

Common membership units in NCM LLC to be outstanding
immediately after this offering

Common stock voting rights

Redemption rights

Dividend policy

Use of proceeds

1

members.

A 10% increase in the number of shares of common stock sold would result in a decrease of

The Offering
shares

shares

We have granted to the underwriters a 30-day option to purchase on a pro rata basis up to additional shares at
the initial public offering price less underwriting discounts and commissions. The option may be exercised only to
cover any over-allotments of common stock.

common membership units

Each share of our common stock will entitle its holder to one vote per share.

Each common membership unit in NCM LLC not owned by us may be redeemed in exchange for, at our option,
shares of our common stock on a one-for-one basis or a cash payment equal to the market price of one share of our
common stock . If, immediately following this offering, our founding members had all of their membership units in
NCM LLC redeemed in exchange for shares of our common stock, they would own an aggregate of approximately

% of all outstanding shares of our common stock (or % if the underwriters exercised their over-allotment
option in full).!

Pursuant to the NCM LLC operating agreement, NCM LLC will be required to distribute to common members, on a
quarterly basis, all cash that is not reserved to meet business needs or restricted under the terms of any outstanding
indebtedness. We intend to distribute as dividends to our common stockholders a substantial portion of the
distributions we receive from NCM LLC. See “Dividend Policy.”

We estimate that we will receive net proceeds of approximately $ million assuming an estimated public

offering price of $ per share (the midpoint of the range set forth on the cover page of this prospectus), after
deducting estimated underwriting discounts and commissions and estimated offering expenses. We will

% in the percentage of NCM LLC membership units held by the founding
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use the proceeds to purchase newly issued common membership units in NCM LLC at a price per unit equal to
the public offering price per share, less underwriting discounts and commissions. We will purchase a number of
common membership units equal to the number of shares of common stock sold in this offering. NCM LLC will
pay $ of the proceeds it receives from us to our founding members for their agreeing to modify our
payment obligations under our exhibitor services agreements. Several of the underwriters have affiliates who own
common stock of one or more of our founding members. See “Use of Proceeds,” “Underwriting” and “Risk
Factors—Risks Related to the Offering.”

Risk factors The “Risk Factors” section included in this prospectus contains a discussion of factors that you should carefully read
and consider before deciding to invest in shares of our common stock.

Proposed Nasdaq Global Select Market trading symbol NCMI

Unless otherwise stated herein, the information in this prospectus assumes that:

+ the reorganization was completed in connection with the completion of this offering;

+ the underwriters have not exercised their option to purchase up to additional shares of common stock to cover over-allotments of shares. If the underwriters
exercise their option in full, immediately following this offering, shares of common stock will be outstanding;
 the initial offering price is $ per share, the midpoint of the range set forth on the cover page of this prospectus; and

+ our amended and restated certificate of incorporation and amended and restated bylaws were adopted in connection with the completion of this offering, pursuant to which
our board of directors will be divided into three classes, and other provisions described under “Description of Capital Stock” will become operative.

No shares of common stock are outstanding before completion of this offering. The number of shares of common stock to be outstanding after completion of this offering is
based on shares of our common stock to be sold in this offering and, except where we state otherwise, the common stock information we present in this prospectus excludes, as
of September 28, 2006:

. shares of common stock issuable upon redemption of NCM LLC common membership units;

. shares of common stock issuable upon the exercise of outstanding employee options (after substitution of options to acquire our common stock for NCM LLC
options) at a weighted average exercise price of $ per share;

. shares of restricted stock (after substitution of restricted stock for NCM LLC restricted units); and

. shares of common stock we will reserve for future issuance under our equity incentive plan.

Corporate Information

We are a Delaware corporation organized on October 5, 2006, and our principal executive offices are located at 9110 E. Nichols Ave., Suite 200, Centennial, Colorado 80112-
3405. The telephone number of our principal executive offices is (303) 792-3600. We maintain a website at www.ncm.com, on which we will post our key corporate governance
documents, including our board committee charters and our code of ethics. 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.
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Summary Historical And Pro Forma Financial And Operating Data

NCM LLC was formed on March 29, 2005, by AMC and Regal as a joint venture that combined the cinema advertising and meetings and events operations of Regal’s
subsidiary, RCM, and the cinema advertising operations of AMC’s subsidiary, NCN. On July 15, 2005, Cinemark, through a wholly-owned subsidiary, joined NCM LLC as a founding
member. Because Cinemark had a pre-existing contract with another cinema advertising provider, NCM LLC began selling advertising for Cinemark’s screens on an exclusive basis
beginning on January 1, 2006, subject to the run-out of certain pre-existing contractual obligations for on-screen advertising through April 1, 2006. As a result, revenue from the sale
of advertising for Cinemark’s screens are only reflected in NCM LLC’s unaudited historical statements of operations subsequent to those dates.

The summary historical financial and operating data for the three and nine months ended September 28, 2006, and the summary balance sheet data as of September 28, 2006,
were derived from the financial statements of NCM LLC included elsewhere in this prospectus, except for the capital expenditures data of NCM LLC for the three months ended
September 28, 2006, which is derived from unaudited financial statements of NCM LLC that are not included in this prospectus. The summary historical financial and operating data
for the nine months ended December 29, 2005 were derived from the audited financial statements of NCM LLC included elsewhere in this prospectus.

The summary (i) unaudited pro forma consolidated statements of operations for the year ended December 29, 2005, and the three and nine months ended September 28, 2006,
and (ii) unaudited pro forma consolidated balance sheet at September 28, 2006, present the results of operations and financial position of NCM Inc. assuming the transactions
discussed below had been completed and the contractual arrangements discussed below had been entered into as of December 31, 2004, with respect to the pro forma statements of
operations and as of September 28, 2006, with respect to the pro forma balance sheet. The pro forma adjustments are based on available information and upon assumptions that
management believes are reasonable in order to reflect, on a pro forma basis, the impact on the historical financial information of NCM Inc. of the historical and the transaction
adjustments as described in “Unaudited Pro Forma Financial Information.”

You should read this unaudited pro forma condensed consolidated financial information together with the other information contained in this prospectus, including “Corporate
History and Reorganization,” “Financing Transaction,” “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” “Unaudited Pro Forma Financial
Information,” our audited historical financial statements and the notes thereto included elsewhere in this prospectus, and our unaudited historical interim consolidated financial
statements and the notes thereto included elsewhere in this prospectus.

The unaudited pro forma consolidated financial information is included for informational purposes only and does not purport to reflect the results of operations or financial
position of NCM Inc. and NCM LLC that would have occurred had they operated as separate, independent companies during the periods presented. The historical results of operations
of NCM LLC, RCM and NCN have been significantly impacted by related party transactions, as discussed more fully in the historical financial statements included elsewhere in this
prospectus, and the future operating results of NCM Inc. will also be impacted by related party transactions. Historical and pro forma results of operations and financial condition are
not necessarily indicative of what would have occurred had all transactions occurred with unrelated parties. Also, the pro forma consolidated financial information should not be relied
upon as being indicative of NCM Inc. or NCM LLC’s results of operations or financial condition had the historical adjustments and the transaction adjustments been completed on
December 31, 2004, with respect to the pro forma statements of operations and as of September 28, 2006, with respect to the pro forma balance sheet. The pro forma consolidated
financial information also does not project our results of operations or financial position for any future period or date.
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Result of Operations Data
Advertising Revenue
Administrative Fees—Members
Total Revenue

Operating Income (Loss)

Net Income (Loss)

Net Income (Loss) Per Share

Other Financial Data
EBITDA(1)

Adjusted EBITDA(1)
Adjusted EBITDA Margin(1)
Capital Expenditures

Operating Data

Founding Member Screens at Period End(2)

Total Screens at Period End(3)

Digital Screens at Period End(4)

Founding Member Attendance for Period(5) (in millions)

Total Advertising Contract Value(6)

Total Advertising Contract Value per Founding Member Attendee(6)

Balance Sheet Data
Receivables, net

Property and equipment

Total Assets

Indebtedness
Members’/Stockholder’s Equity

Notes to the Summary Historical and Pro Forma Financial and Operating Data

Nine Months

Year

Nine Months Ended Three Months Ended
Decnded 2, Decnded 2, September 28, 2006 September 28, 2006
2005 2005 Pro Pro
Historical Pro Forma Historical Forma Historical Forma
($ in millions, except net income per share and total
advertising contract value revenue per founding member attendee)
$ 56.0 $ 207.4 $ 1282 $ 1754 $ 549 $ 689
30.8 — 4.3 — 0.8 —
98.8 221.6 145.2 188.1 60.7 73.9
(6.9) 95.7 (10.9) 85.5 (0.4) 39.2
(6.9) (11.2) 7.7 (0.6) 438
$ (3.9) $  100.0 $ (7.5 $ 889 $ 07 $ 403
4.6 108.8 (3.0) 93.4 2.2 41.8
4.7% 49.1% NM 49.6% 3.6% 56.6%
$ 5.9 $ 7.3 $ 43 $ 43 $ 19 $ 19
9,696 9,696 12,039 12,039 12,039 12,039
10,766 10,766 12,973 12,973 12,973 12,973
8,713 8,713 11,077 11,077 11,077 11,077
299.3 395.2 384.4 384.4 131.8 131.8
$ 144.0 $ 203.7 $ 141.6 $ 1715 $ 574 $ 67.6
$ 0.48 $ 0.52 $ 0.37 $ 045 $ 044 $ 051
September 28, 2006
NCM Inc.
NCMLLC Pro Forma
$ 519 $ 51.9
11.6 11.6
72.2
10.0 725.0(7)
2.1

1. EBITDA, adjusted EBITDA and adjusted EBITDA margin are non-GAAP financial measures used by management to measure operating performance. EBITDA represents
net income (loss) before net interest expense, income tax benefit (provision), and depreciation and amortization expense. Adjusted EBITDA excludes from EBITDA severance plan
costs, non-cash unit based costs and deferred stock compensation. Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by total revenue. EBITDA and adjusted
EBITDA do not reflect the Loews payments discussed in the following paragraph, which after this offering will be included in the calculation of adjusted EBITDA to determine our
compliance with financial covenants under our new senior secured credit facility. See “Financing Transaction.”
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On January 26, 2006, AMC completed the acquisition of Loews. Loews has a pre-existing contract with another cinema advertising provider through May 31, 2008. Therefore,
the Loews screens will become part of our national theatre network on an exclusive basis beginning on May 31, 2008, subject to the run-out of certain pre-existing contractual
obligations for on-screen advertising existing on June 1, 2008. In accordance with a Loews screen integration agreement to be entered into between us and AMC, AMC will pay us an
amount that approximates the EBITDA we would have generated if we were able to sell advertising in the Loews theatre chain on an exclusive basis commencing on the date of this
offering. Prior to the completion of this offering, NCM LLC will re-allocate the common membership units in NCM LLC among the founding members, to reflect the payments to be
made by AMC pursuant to the terms of the Loews screen integration agreement. The number of common membership units to be allocated to AMC is calculated by multiplying the
total number of NCM LLC common membership units outstanding by a ratio of theatre screens and patrons at Loews theatres compared to the total number of theatre screens and
patrons at all founding members’ theatres. These Loews payments will be made on a quarterly basis beginning at the completion of this offering until May 31, 2008, and, for
accounting purposes will be recorded in members’ equity and will not be reflected in NCM LLC’s statements of operations. For the three months ended September 28, 2006, the
Loews payments would have been $ million. See “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Our Company Following the
Completion of this Offering—Loews Payments” for additional discussion regarding the Loews payments.

We have included EBITDA, adjusted EBITDA and adjusted EBITDA margin in this prospectus to provide investors with supplemental measures of our operating performance
and information about the calculation of some of the financial covenants that will be contained in our new senior secured credit facility. We believe EBITDA, adjusted EBITDA and
adjusted EBITDA margin are important supplemental measures of operating performance because they eliminate items that have less bearing on our operating performance and so
highlight trends in our core business that may not otherwise be apparent when relying solely on generally accepted accounting principles, or GAAP, financial measures. We also
believe that securities analysts, investors and other interested parties frequently use EBITDA, adjusted EBITDA and adjusted EBITDA margin in the evaluation of issuers, many of
which present EBITDA, adjusted EBITDA and adjusted EBITDA margin when reporting their results. Also, because of the significant changes in our operating results that will result
from our acquisition of an interest in NCM LLC, the changes in the exhibitor services agreements and the financing transaction, we disclose pro forma EBITDA, adjusted EBITDA
and adjusted EBITDA margin in this prospectus.

Adjusted EBITDA including the Loews payments is a material component of the covenants that will be imposed on us by the new senior secured credit facility. Under the new
senior secured credit facility, we will be subject to financial covenant ratios that will be calculated by reference to adjusted EBITDA including the Loews payments. Non-compliance
with the financial covenants contained in the senior secured credit facility could result in a default, an acceleration in the repayment of amounts outstanding and a termination of the
lending commitments under the senior secured credit facility. For a description of required financial covenant levels and actual ratio calculations based on adjusted EBITDA including
the Loews payments, see “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Our Company Following the Completion of this Offering—
Loews Payments.”

EBITDA, adjusted EBITDA and adjusted EBITDA margin are not presentations made in accordance with GAAP. As discussed above, we believe that the presentation of
EBITDA, adjusted EBITDA and adjusted EBITDA margin in this prospectus is appropriate. However, when evaluating our results, you should not consider EBITDA, adjusted
EBITDA and adjusted EBITDA margin in isolation of, or as a substitute for, measures of our financial performance as determined in accordance with GAAP, such as net income (loss).
EBITDA, adjusted EBITDA and adjusted EBITDA margin have material limitations as performance measures because they exclude items that are necessary elements of our costs and
operations. Because other companies may calculate EBITDA, adjusted EBITDA and adjusted EBITDA margin differently than we do, EBITDA, adjusted EBITDA and adjusted
EBITDA margin may not be comparable to similarly-titled measures reported by other companies.
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The following table reconciles net income (loss) to EBITDA, adjusted EBITDA and adjusted EBITDA margin on a historical and pro forma basis for the periods presented:

Ninélll\ggg‘hs E‘l{f;: d Nine Months Ended Three Months Ended
December 29, December 29, ptember 28, 2006 September 28, 2006
2005 2005 Pro Pro
Historical Pro Forma Historical Forma Historical Forma
($ in millions)
Net Income (Loss) $ (6.9) $ (11.2) $ (0.6)
Minority Interest — — —
Interest Expense, Net — 0.3 0.2
Depreciation 3.0 3.4 1.1
EBITDA $ (3.9) $ 100.0 $ (7.5 $ 88.9 $ 07 $ 40.3
Severance Plan Costs 8.5 8.5 3.4 3.4 0.7 0.7
Share-based Payment Costs — 1.1 11 0.8 0.8
Deferred Stock Compensation 0.3 — — — —
Adjusted EBITDA $ 4.6 $ 108.8 $ 3.0 $ 934 $ 22 $ 41.8
Adjusted EBITDA Margin* 4.7% 49.1% NM 49.6% 3.6% 56.6%

* Adjusted EBITDA margin is calculated by dividing adjusted EBITDA by total revenue.

2. Represents the total number of screens within our advertising network operated by our founding members. Excludes Cinemark operated screens for the period ended
December 29, 2005. Excludes Loews and Century screens for all periods presented.

3. Represents the sum of founding member screens and network affiliate screens.
4. Represents the total number of screens which are connected to our digital content network.

5. Represents the total attendance within our advertising network in theatres operated by our founding members. Excludes Cinemark attendance for the period ended
December 29, 2005. Excludes Loews and Century screens for all periods presented. The Loews and Century total attendance for the three and nine months ended September 28, 2006
were approximately 16.2 million and 12.5 million, and 48.5 million and 36.9 million, respectively.

6. Includes advertising revenue plus legacy contract value for all historical periods. Excludes $3.7 million of revenue related to the beverage concessionaire agreements for
Cinemark in the pro forma period ended December 29, 2005, and $1.3 million and $3.8 million of revenue related to the beverage concessionaire agreements for Loews in the pro
forma three and nine months ended September 28, 2006, as attendees for Cinemark and Loews were not included during these periods.

7. The amount of the senior secured credit facility is subject to change prior to its closing.
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RISK FACTORS

Before you decide to purchase shares of our common stock, you should understand the high degree of risk involved. You should consider carefully the following risks and other
information in this prospectus, including our pro forma and historical financial statements and related notes. If any of the following risks actually occur, our business, financial
condition and operating results could be adversely affected. As a result, the trading price of our common stock could decline, perhaps significantly.

Risks Related to Our Business and Industry

Changes in the exhibitor services agreements with, or lack of support by, our founding members could damage our revenue, growth and profitability

The exhibitor services agreements with our founding members will be critical to our business. The three exhibitor services agreements, which will be in effect following the
completion of this offering, each have a term of 30 years and provide us with a five-year right of first refusal, which begins one year prior to the end of the term of the exhibitor
services agreement. The term of the exhibitor services agreements as they relate to CineMeetings and digital programming will be approximately five years with provisions for
automatic renewal if certain financial performance conditions are met. Our founding members’ theatres represent approximately 93% of the screens in our network as of September 28,
2006. If any one of the exhibitor services agreements were terminated, not renewed at its expiration or found to be unenforceable, it would have a material adverse effect on our
revenue, profitability and financial condition.

The exhibitor services agreements require the cooperation, investment and support of the founding members, the absence of which could adversely affect us. Pursuant to the
exhibitor services agreements, our founding members must make investments to replace digital network equipment within their theatres and equip newly constructed theatres with
digital network equipment. If the founding members do not have adequate financial resources or operational strength, and if they do not replace equipment or equip new theatres to
maintain the level of operating functionality that we have today, or if such equipment becomes obsolete, we may have to make additional capital expenditures or our advertising,
CineMeetings and digital programming events revenue and operating margins may decline. If the founding members reject advertising or choose not to participate in certain
CineMeetings or digital programming events under the terms of the exhibitor services agreements because they believe it would adversely affect their film attendance levels or the
reputation of their company, our revenue from these businesses would be reduced.

The exhibitor services agreements allow the founding members to engage in activities that might compete with certain elements of our business, which could reduce our revenue
and growth potential

The exhibitor services agreements contain certain limited exceptions to our exclusive right to use the founding members’ theatres for our advertising business. The founding
members will have the right to enter into strategic cross-marketing relationships with third-party, unaffiliated businesses for the purpose of generating increased attendance or revenue
(other than revenue from the sale of advertising) and, subject to certain limits, can use one minute on the lobby entertainment network and certain types of lobby promotions, at no
cost, for the purpose of promoting the products or services of those businesses while at the same time promoting the theatre circuit or the movie-going experience. Subject to certain
limits, they can also purchase an additional minute of advertising on the lobby entertainment network for these cross-marketing promotions. The use of lobby entertainment network or
lobby promotions by our founding members for these advertisements and programs could result in the founding members creating relationships with advertisers that could adversely
affect our current lobby entertainment network and lobby promotions advertising revenue and profitability as well as the potential we have to grow that advertising revenue in the
future. The lobby entertainment network and lobby promotions represented 2.2% and 7.2% and 2.8% and 6.1%, respectively, of our total pro forma advertising revenue for the three
and nine months ended September 28, 2006. The founding members will not have the right to use their movie screens (including the FirstLook program or otherwise) for promoting
these cross-marketing
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relationships, and thus we will have the exclusive rights to advertise on the movie screens, except for limited advertising related to theatre operations, and to package such on-screen
advertising with the lobby entertainment network advertising and lobby promotions.

The founding members also will have the right to install a second network of video monitors in the theatre lobbies in excess of those required to be installed by the founding
members for the lobby entertainment network. This additional lobby video network, which we refer to as the founders’ lobby network, is to be used by the founding members to
promote products or services related to operating the theatres, such as concessions and loyalty programs. The presence of the founders’ lobby network within the lobby areas could
reduce the effectiveness of our lobby entertainment network, thereby reducing our current lobby entertainment network advertising revenue and profitability and adversely affecting
future revenue potential associated with that marketing platform.

If the non-competition provisions of the exhibitor services agreements are deemed unenforceable, our founding members could compete against us and our business could be
adversely affected

With certain limited exceptions, each of the exhibitor services agreements prohibits the applicable founding member from engaging in any of the business activities that we
provide in the founding member’s theatres under the exhibitor services agreement, and from owning interests in other entities that compete with us. These provisions are intended to
prevent the founding members from harming our business by providing cinema advertising services directly to their theatres or by entering into agreements with third-party cinema
advertising providers. However, under state and federal law, a court may determine that a non-competition covenant is unenforceable, in whole or in part, for reasons including, but not
limited to, the court’s determination that the covenant:

+ is not necessary to protect a legitimate business interest of the party seeking enforcement;
+ unreasonably restrains the party against whom enforcement is sought; or

+ is contrary to the public interest.

Enforceability of a non-competition covenant is determined by a court based on all of the facts and circumstances of the specific case at the time enforcement is sought. For this
reason, it is not possible for us to predict whether, or to what extent, a court would enforce the non-competition provisions contained in the exhibitor services agreement. If a court
were to determine that the non-competition provisions are unenforceable, the founding members could compete directly against us or enter into an agreement with another cinema
advertising provider that competes against us. Any inability to enforce the non-competition provisions, in whole or in part, could cause our revenue to decline.

If one of our founding members declares bankruptcy, our exhibitor services agreement with that founding member may be rejected, renegotiated or deemed unenforceable or our
network could be adversely affected by the disposition of theatres

Each of our founding members currently has a significant amount of indebtedness which is below investment grade. Since 1999, several major motion picture exhibition
companies have filed for bankruptcy. For example, each of United Artists, Edwards Theatres, Regal Cinemas, General Cinemas and Loews Cineplex filed for bankruptcy during 2000
or 2001. The industry-wide construction of larger, more expensive megaplexes featuring stadium seating in the late 1990s that rendered existing, smaller, sloped-floor theatres under
long-term leases obsolete and unprofitable, were significant contributing factors to these bankruptcies. If a bankruptcy case were commenced by or against a founding member, it is
possible that all or part of our exhibitor services agreement with that founding member could be rejected by a trustee in the bankruptcy case pursuant to Section 365 or Section 1123 of
the United States Bankruptcy Code, or by the founding member, and thus not be enforceable. Alternatively, the founding member could seek to renegotiate the exhibitor services
agreement in a manner less favorable to us than the existing agreement. In addition, the founding member could seek to sell or
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otherwise dispose of theatres, which might result in the removal of those theatres from our network. Because we sell advertising based on the number of theatre patrons that will view
the advertisement, a reduction in the number of theatres in our network could reduce our advertising revenue.

The markets for advertising, meeting management and digital programming content are competitive and we may be unable to compete successfully

The market for advertising is intensely competitive. Cinema advertising is a small component of the overall U.S. advertising market and thus we must compete with
established, larger and better known national and local media platforms and newly emerging media platforms such as the Internet. We compete for advertising directly with all media
platforms, including radio and television broadcasting, cable and satellite television services, various local print media, billboards and Internet portals and search engines.

We also compete directly with other cinema advertising companies. We expect these competitors to devote significant financial and operating resources to maintaining their
respective positions in the cinema advertising segment. We also expect existing competitors and new entrants to the cinema advertising business to constantly revise and improve their
business models in light of challenges from us or competing media platforms. If we cannot respond effectively to advances by our competitors, our business may be adversely affected.

Our CineMeetings business facilitates live and pre-recorded events in theatre auditoriums. These events are typically scheduled from Monday through Thursday during off-
peak hours while theatre attendance for movies is traditionally low. This business competes for customers with a number of venues including hotels, conference facilities, restaurants,
arenas and other convention properties, as well as virtual meetings hosted on-line or over private teleconferencing networks. Accordingly, our ability to increase sales in our
CineMeetings business is contingent on our ability to attract new customers and compete effectively against other well-established venues.

Our digital programming events business focuses on the licensing and distribution of entertainment programming products and the sale of sponsorships associated with that
programming. It includes live and pre-recorded concerts and music events, concert and DVD product releases, theatrical premieres, Broadway plays, as well as live sports and other
special events. This business competes for music, sports and other entertainment programming, as well as the associated sponsorships, with other national networks, some of which
offer greater geographic reach and larger audiences. Accordingly, our ability to source a consistent flow of programming is contingent on our ability to develop and sustain
relationships with content owners. Sponsorships for our digital programming events may be limited by our ability to license a consistent and significant source of content that sponsors
want to be associated with.

Because we rely heavily on our founding members’ ability to attract customers, any reduction in attendance at founding member theatres could decrease our revenue

Our business is affected by the success of our founding members, who operate in a highly competitive industry. From the late 1990s through 2002, the number of movie screens
and the level of theatre attendance in the United States increased substantially, as movie theatres began to offer new amenities such as stadium seating, improved projection quality and
superior sound systems. While box office attendance has increased in 2006 through September 30 as compared to the same period in 2005, it declined in each of 2003, 2004 and 2005.
If theatre attendance declines in the future, one or more of our founding members may face financial difficulties and could be forced to sell or close theatres or reduce the number of
screens it builds or upgrades. Attendance may also decline if the founding members fail to maintain their theatres and provide amenities that consumers prefer, or if they cannot
compete successfully on pricing. Our founding members also may not successfully compete for licenses to exhibit quality films and are not assured a consistent supply of motion
pictures since they do not have long-term arrangements with major film distributors. Any of these circumstances could reduce our revenue because our revenue depends on the number
of theatre patrons who view our advertising and pre-feature show.
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Significant declines in theatre attendance could reduce the attractiveness of cinema advertising

The value of our advertising business could be adversely affected by a long term multi-year decline in theatre attendance or even the perception by media buyers that our
network attendance and geographic coverage were expected to decline significantly over the next several years. Factors that could reduce attendance at our network theatres include
the following:

+ the shortening of the “release window” between the release of major motion pictures in the theatres and release to alternative methods for delivering movies to consumers,
such as DVD or HD DVD, cable television, downloads via the Internet, video discs and cassettes, video on demand, satellite, and pay-per-view services;

+ any reduction in consumer confidence or disposable income in general that reduces the demand for motion pictures or adversely affects the motion picture production
industry; and

+ the success of first-run motion pictures, which depends upon the production and marketing efforts of the major studios and the attractiveness of the movies to patrons.

The loss of any major content partner or advertising customer could significantly reduce our revenue

Following this offering, we will derive a significant portion of our revenue from our contracts with our five content partners and our founding members’ agreements to
purchase on-screen advertising for their beverage concessionaires. NCM LLC’s or its predecessor company’s relationships with the content partners date back as far as December
2002. Although none of these companies individually accounted for over 10% of our pro forma revenue, in the aggregate during the nine months ended September 28, 2006, they
accounted for approximately 32.1% of our pro forma revenue in the aggregate during the three months ended September 28, 2006, and approximately 40.6% of our pro forma revenue
in the aggregate during the nine months ended September 28, 2006. Because we derive a significant percentage of our total revenue from a relatively small number of large companies,
the loss of any one or more of them as a customer could decrease our revenue and adversely affect our current and future operating results.

We generate our revenue almost entirely from advertising, and the reduction in spending by or loss of advertisers could have a serious adverse effect on our business

We generated approximately 93.2% of our pro forma revenue in the three months ended September 28, 2006 and 93.3% of our pro forma revenue in the nine months ended
September 28, 2006, from advertising sales. A substantial portion of our advertising inventory is covered by contracts with terms of approximately one month. Advertisers will not
continue to do business with us if they believe our advertising medium is ineffective or overly expensive. In addition, large advertisers generally have set advertising budgets, most of
which are focused on traditional media platforms. Reductions in the size of advertisers’ budgets due to local, regional or national economic trends or other factors could result in lower
spending on cinema advertising in general or our advertising business in particular. If we are unable to remain competitive and provide value to our advertisers, they may reduce their
advertising purchases or stop placing advertisements with us, which would negatively affect our revenue and ability to generate new business from advertising clients.

If we do not maintain our technological advantage, our business could fail to grow and revenue and operating margins could decline

Failure to successfully or cost-effectively implement upgrades to our software systems to maintain our technological competitiveness could limit our ability to increase our
revenue and more effectively leverage our digital platform. Any failure by us to upgrade our technology to remain current with technological changes, including digital cinema, that
may be adopted by other providers of cinema advertising or other advertising platforms could hurt our ability to compete with those companies. Under the terms of our exhibitor
services agreements with our founding members, we may request that our founding members upgrade the equipment or software installed in their theatres. We must negotiate with our
founding members as to the terms of such upgrade, including cost sharing terms, if any. If we are not able to come to an agreement on an upgrade request, we may elect to pay for the
upgrades requested which could result in our incurring significant capital
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expenditures, which could adversely affect our results of operations. In addition, the failure or delay in implementation of such upgrades or problems with the integration of our
systems and software with the digital cinema systems, if such integration is pursued, could slow or prevent the growth of our business.

Our business and operations are experiencing rapid growth, and we may be unable to effectively manage or continue our growth

We have experienced, and continue to experience, rapid growth in our headcount and operations, which has placed, and will continue to place, significant demands on our
management and operational infrastructure. If we do not effectively manage our growth, the quality of our services could suffer, which could negatively affect our brand, our
relationships with our advertising clients and digital content suppliers and our operating results. To effectively manage this growth, we will need to continue to improve our digital
content system distribution software and our internal management systems, including our advertising inventory optimization, management and reporting systems. These systems
enhancements and improvements will require allocation of valuable financial and management resources. If the improvements are not implemented successfully in a timely manner or
at all, our ability to manage our growth will be impaired and we may have to make significant additional expenditures to address these issues.

Our preliminary plans for developing additional revenue opportunities may not be implemented, may require substantial expenditures and may not be achieved

In addition to our strategy to grow our advertising business, CineMeetings and digital programming events businesses, we are also considering other potential opportunities for
revenue growth, which we describe in “Business—Our Strategy—Develop New Marketing Platforms that Leverage Our Existing Assets.” For example, we may form a joint venture to
create an entertainment magazine that will be distributed in our founding member theatres, and a branded entertainment web site in connection with that magazine on which we and the
joint venture may sell advertising. We may also decide to expand our network technology and sales capabilities outside of theatres. These plans are at an early stage, and we may not
actually proceed with any of them. If we do choose to proceed with any of these plans, the resulting marketing platforms may not be profitable, despite our having made substantial
investments.

Because we have a limited operating history, it is difficult to evaluate our business and prospects

Our predecessor company, RCM, began operations in 2002. NCM LLC was formed on March 29, 2005, as a joint venture that combined the operations of subsidiaries of AMC
and Regal. Cinemark joined as a founding member on July 15, 2005, but because it had a pre-existing contract with another cinema advertising provider, we did not begin to sell
advertising in its theatres on an exclusive basis until January 1, 2006 (subject to the run-out of certain pre-existing contractual obligations for on-screen advertising through April 1,
2006), and its theatres were not fully integrated into our network until May 2006. As a result, we have a limited operating history from which you can compare corresponding periods
and evaluate our business and our prospects. We may encounter risks and difficulties frequently experienced by newly formed companies in rapidly evolving businesses. If we are
unsuccessful in executing our business strategy, we may be unable to:

+ increase our revenue and expand our client base;
+ operate, support, expand, develop and improve our software and other systems;
* continue to produce high operating income margins; and

» respond to technological changes.

Our historical and pro forma financial information may not be representative of our financial results as an independent public company or our future financial performance

Our historical financial information included in this prospectus does not reflect our financial condition, results of operations and cash flows as they would have been achieved
during the periods presented as a separate, stand-alone public entity. Our historical financial statements do not necessarily reflect the costs that we would have incurred had we
operated as an independent stand-alone public entity for all periods presented. These costs include higher corporate overhead, interest expense and income taxes.
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Our historical financial information includes the consolidated financial statements of RCM, our predecessor company, for periods prior to March 2005 and does not include any
information related to AMC or Cinemark. Although historical financial information on AMC'’s theatre advertising subsidiary, NCN, is presented herein, there is no historical financial
information on the combined operations of both AMC and Regal prior to the formation of NCM LLC. Additionally, the historical financial statements of RCM and NCN include
screen access charges at different rates than those in effect after the formation of NCM LLC, which rates will change again after completion of the financing transaction and
reorganization.

Because Cinemark had a pre-existing contract with another cinema advertising provider, NCM LLC began selling advertising for Cinemark’s screens on an exclusive basis
beginning on January 1, 2006 (subject to the run-out of certain pre-existing contractual obligations for on-screen advertising through April 1, 2006). In addition, our historical financial
information does not include any information related to theatres operated by Loews, which AMC acquired on January 26, 2006, and which will become a part of our theatre network
beginning on June 1, 2008, or Century, which Cinemark acquired on October 5, 2006, and which became a part of our theatre network on an exclusive basis, subject to limited
exceptions, on the closing date. The historical results of operations of NCM LLC, RCM and NCN have been significantly impacted by related party transactions that we have entered
into, as further discussed in the historical financial statements included elsewhere in this prospectus, and the future operating results of NCM Inc. will also be significantly impacted by
related party transactions entered into in connection with this offering. As a result, this information may not be representative of our future financial performance.

In preparing the pro forma financial information in this prospectus, we have made adjustments to the historical financial information of NCM LLC and its predecessor company
based upon currently available information and upon assumptions that our management believes are reasonable in order to reflect, on a pro forma basis, the impact of the transactions
contemplated by the reorganization, the financing transaction and this offering. Some of these adjustments include, among other items, the terms of the exhibitor services agreements
with our founding members, adjustments to income tax provisions to account for NCM LLC’s status as a limited liability company and our status as a taxable entity, and our
acquisition of common membership units of NCM LLC. However, the pro forma financial information does not include adjustments for the addition of the Cinemark, Loews or
Century screens. These and other estimates and assumptions used in the calculation of the pro forma financial information in this prospectus may be materially different from our
actual experience as a separate, independent company. The pro forma financial information included in this prospectus does not purport to represent what our results of operations
would actually have been had we operated as a separate, independent company during the periods presented, nor do the pro forma data give effect to any events other than those
discussed in the unaudited pro forma financial information and related notes. See “Unaudited Pro Forma Financial Information.”

We depend upon our senior management and our business may be adversely affected if we cannot retain them

Our success depends upon the retention of our experienced senior management with specialized industry and technical knowledge and/or industry relationships. We might not
be able to find qualified replacements for our senior management if their services were no longer available to us; accordingly, the loss of critical members of our senior management
team could have a material adverse effect on our ability to effectively pursue our business strategy and our relationships with advertisers and content partners. We do not have key-man
life insurance covering any of our employees.

Our technology may infringe on rights owned by others which may interfere with our ability to provide services

‘We may discover that the technology we use infringes patent, copyright, or other intellectual property rights owned by others. In addition, we cannot assure you that our
competitors will not claim rights in patents, copyrights, or other intellectual property that will prevent, limit or interfere with our ability to provide our services either in the United
States or in international markets. Further, the laws of certain foreign countries may not protect our intellectual property rights to the same extent as do the laws of the United States.

19



Table of Contents

Our revenue fluctuates from quarter to quarter and may be unpredictable, which could increase the volatility of our stock price

Typically, our revenue is lowest in the first quarter of the calendar year as advertising clients scale back their advertising budgets following the year-end holiday season, and our
revenue is highest during the summer and the holiday season when theatre attendance is normally highest. However, a weak advertising market, the poor performance of films released
in a given quarter or a disruption in the release schedule of films could affect results for the entire fiscal year and significantly affect quarter-to-quarter results. Because our results vary
widely from quarter to quarter and may be unpredictable, our financial results for one quarter cannot necessarily be compared to another quarter and may not be indicative of our
financial performance in subsequent quarters. These variations in our financial results could contribute to volatility in our stock price.

Risks Related to Our Corporate Structure

We are a holding company with no operations of our own, and will depend on distributions from NCM LLC to meet our ongoing obligations and to pay cash dividends on our
common stock

We are a holding company with no operations of our own and have no independent ability to generate revenue. Consequently, our ability to obtain operating funds depends
upon distributions from NCM LLC. The distribution of cash flows and other transfers of funds by NCM LLC to us will be subject to statutory and contractual restrictions based upon
NCM LLC'’s financial performance, including NCM LLC’s compliance with the covenants in its senior secured credit facility and the NCM LLC operating agreement. The NCM LLC
senior secured credit facility will limit NCM LLC’s ability to distribute cash to its members, including us, as follows , with exceptions for, among other things,
payment of our income taxes and a management fee to NCM Inc. pursuant to the terms of the management services agreement. We will be unable to pay dividends to our stockholders
or pay other expenses outside the ordinary course of business if NCM LLC fails to comply with these covenants and is unable to distribute cash to us.

Pursuant to a management services agreement between us and NCM LLC, NCM LLC will make payments to us to fund our day-to-day operating expenses, such as payroll.
However, if NCM LLC cannot make the payments pursuant to the management services agreement, we may be unable to cover these expenses.

As a member of NCM LLC, we will incur income taxes on our proportionate share of any net taxable income of NCM LLC. We have structured the NCM LLC senior secured
credit facility to allow NCM LLC to distribute cash to its members (including us and the founding members) in amounts sufficient to cover their tax liabilities and management fees, if
any, subject to compliance with certain financial covenants. To the extent we need funds to pay such taxes or for any other purpose, and NCM LLC is unable to provide such funds
because of limitations in the NCM LLC senior secured credit facility or other restrictions, it could have a material adverse effect on our business, financial condition, results of
operations or prospects.

NCM LLC’s substantial debt obligations could impair our financial condition or prevent us from achieving our business goals

In connection with the completion of this offering, NCM LLC will borrow $725 million in a term loan that will be a part of a new senior secured credit facility. The amount of
the credit facility is subject to change prior to its closing. See “Financing Transaction.” We expect the agreements governing NCM LLC’s debt obligations to contain restrictive
covenants that will limit NCM LLC’s ability to take specified actions and prescribe minimum financial maintenance requirements that NCM LLC must meet. Because NCM LLC will
be our only operating subsidiary, complying with these restrictions may prevent NCM LLC from taking actions that we believe would help us to grow our business. For example,
NCM LLC may be unable to make acquisitions or capital expenditures as a result of such covenants. Moreover, if NCM LLC violates those restrictive covenants or fails to meet the
minimum financial requirements, it would be in default, which could, in turn, result in defaults under other obligations of NCM LLC or us. Any such defaults could materially impair
our financial condition and liquidity.
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If NCM LLC is unable to meet its debt service obligations, it or we could be forced to restructure or refinance the obligations, seek additional equity financing or sell assets. We
may be unable to restructure or refinance these obligations, obtain additional equity financing or sell assets on satisfactory terms or at all.

In addition, NCM LLC’s indebtedness could have other negative consequences for us, including without limitation:

limiting NCM LLC'’s ability to obtain financing in the future;
requiring much of NCM LLC’s cash flow to be dedicated to interest obligations and making it unavailable for other purposes;

limiting NCM LLC’s liquidity and operational flexibility in changing economic, business and competitive conditions which could require NCM LLC to consider deferring
planned capital expenditures, reducing discretionary spending, selling assets, restructuring existing debt or deferring acquisitions or other strategic opportunities; and

making NCM LLC more vulnerable to an increase in interest rates, a downturn in our operating performance or a decline in general economic conditions.

Our founding members or their affiliates may have interests that differ from those of our public stockholders and they may be able influence our affairs

So long as a founding member beneficially owns at least 5% of NCM LLC’s issued and outstanding common membership units, approval of at least 90% of the directors then
in office (provided that if the board has less than ten directors, then the approval of at least 80% of the directors then in office) will be required before we may take any of the
following actions or we, in our capacity as manager of NCM LLC, may authorize NCM LLC to take any of the following actions:

assign, transfer, sell or pledge all or a portion of the membership units of NCM LLC beneficially owned by NCM Inc.;

acquire, dispose, lease or license assets with an aggregate value exceeding 20% of the fair market value of the business of NCM LLC operating as a going concern;
merge, reorganize, recapitalize, reclassify, consolidate, dissolve, liquidate or enter into a similar transaction;

incur any funded indebtedness or repay, before due, any funded indebtedness with a fixed term in an aggregate amount in excess of $15 million per year;

issue, grant or sell shares of NCM Inc. common stock, preferred stock or rights with respect to common or preferred stock, or NCM LLC membership units or rights with
respect to membership units, except under specified circumstances;

amend, modify, restate or repeal any provision of NCM Inc.’s certificate of incorporation or bylaws or the NCM LLC operating agreement;

enter into, modify or terminate certain material contracts not in the ordinary course of business as defined under applicable securities laws;

except as specifically set forth in the NCM LLC operating agreement, declare, set aside or pay any redemption of, or dividends with respect to membership interests;
amend any material terms or provisions (as defined in the Nasdaq rules) of NCM Inc.’s equity incentive plan or enter into any new equity incentive compensation plan;

make any change in the current business purpose of NCM Inc. to serve solely as the manager of NCM LLC or any change in the current business purpose of NCM LLC to
provide the services as set forth in the exhibitor services agreements; and

approve any actions relating to NCM LLC that could reasonably be expected to have a material adverse tax effect on the founding members.
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Pursuant to a director designation agreement, so long as a founding member 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 ten-member board of directors who will be voted upon by our stockholders. If, at any time, any founding
member owns less than 5% of NCM LLC’s then issued and outstanding common membership units, then such founding member shall cease to have any rights of designation.

If any director designee to our board designated by our founding members is not appointed to our board, nominated by us or elected by our stockholders, as applicable, then
each of the founding members (so long as such founding member continues to own 5% of NCM LLC’s issued and outstanding common membership units) will be entitled to approve
specified actions of NCM LLC as described under “Corporate History and Reorganization—Corporate Governance Matters.”

For purposes of calculating the 5% ownership threshold for the supermajority director approval rights and director designation agreement provisions discussed above, shares of
our common stock held by a founding member and received upon redemption of NCM LLC common membership units will be counted toward the threshold. Common membership
units issued to NCM Inc. in connection with the redemption of common membership units by a founding member will be excluded, so long as such founding member continues to hold
the common stock acquired through such redemption or such founding member has disposed of such shares of common stock to another founding member. Shares of our common
stock otherwise acquired by the founding members will also be excluded, unless such shares of common stock were transferred by one founding member to another and were
originally received by the transferring founding member upon redemption of NCM LLC common membership units.

Under these circumstances, our corporate governance documents will allow our founding members and their affiliates to exercise a greater degree of influence in the operation
of our business and that of NCM LLC and the management of our affairs and those of NCM LLC than is typically available to stockholders of a publicly-traded company. Even if our
founding members or their affiliates own a minority economic interest in NCM LLC, they may be able to continue exerting such degree of influence over us and NCM LLC.

Different interests among our founding members or between our founding members and us could prevent us from achieving our business goals

For the foreseeable future, we expect that our board of directors will include directors and executive officers of our founding members and other directors who may have
commercial relationships with our founding members. Our founding members compete with each other in the operation of their respective businesses and could have individual
business interests that may conflict with those of the other founding members. Their differing interests could make it difficult for us to pursue strategic initiatives that require
consensus among our founding members.

In addition, the structural relationship we have with our founding members could create conflicts of interest among the founding members, or between the founding members
and us, in a number of areas relating to our past and ongoing relationships. There will not be any formal dispute resolution procedures in place to resolve conflicts between us and a
founding member or between founding members. We may not be able to resolve any potential conflicts between us and a founding member and, even if we do, the resolution may be
less favorable to us than if we were negotiating with an unaffiliated party.

The corporate opportunity provisions in our certificate of incorporation could enable the founding members to benefit from corporate opportunities that might otherwise be
available to us

Our certificate of incorporation will contain provisions related to corporate opportunities that may be of interest to both our founding members and us. It will provide that if a
corporate opportunity is offered to us, NCM LLC or one or more of the officers, directors or stockholders (both direct and indirect) of NCM Inc. or a member of NCM LLC that relates
to the provision of services to motion picture theatres, use of theatres for any
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purpose, sale of advertising and promotional services in and around theatres and any other business related to the motion picture theatre business (except services as provided in the
exhibitor services agreements as from time to time amended and except as may be offered to one of our officers in his capacity as an officer), no such person shall be liable to us or any
of our stockholders (or any affiliate thereof) for breach of any fiduciary or other duty by reason of the fact that such person pursues or acquires such business opportunity, directs such
business opportunity to another person or fails to present such business opportunity, or information regarding such business opportunity, to us. This provision applies even if the
business opportunity is one that we might reasonably be deemed to have pursued or had the ability or desire to pursue if granted the opportunity to do so.

In addition, our certificate of incorporation and the NCM LLC operating agreement expressly provide that our founding members may have other business interests and may
engage in any other businesses not specifically prohibited by the terms of the certificate of incorporation and exhibitor services agreements. If the parent companies of the founding
members develop new media platforms they could compete for advertising dollars with our services. Further, we may also compete with the founding members or their affiliates in the
area of employee recruiting and retention. These potential conflicts of interest could have a material adverse effect on our business, financial condition, results of operations or
prospects if attractive corporate opportunities are allocated by the founding members to themselves or their other affiliates or we lose key personnel to them. The terms of our
certificate of incorporation are more fully described in “Description of Capital Stock.”

The agreements between us and our founding members were made in the context of an dffiliated relationship and may contain different terms than comparable agreements with
undffiliated third parties

The exhibitor services agreements and the other contractual agreements that we have with our founding members were negotiated in the context of an affiliated relationship in
which representatives of our founding members and their affiliates comprised our entire board of directors. As a result, the financial provisions and the other terms of these
agreements, such as covenants, contractual obligations on our part and on the part of our founding members, and termination and default provisions may be less favorable to us than
terms that we might have obtained in negotiations with unaffiliated third parties in similar circumstances.

Our certificate of incorporation and bylaws contain anti-takeover protections that may discourage or prevent strategic transactions, including a takeover of our company, even if
such a transaction would be beneficial to our stockholders

Provisions contained in our certificate of incorporation and bylaws, the NCM LLC operating agreement, provisions of the Delaware General Corporation Law, or DGCL, could
delay or prevent a third party from entering into a strategic transaction with us, even if such a transaction would benefit our stockholders. For example, our certificate of incorporation
and bylaws:

+ establish supermajority approval requirements by our directors before our board may take certain actions;

+ authorize the issuance of “blank check” preferred stock that could be issued by our board of directors to increase the number of outstanding shares, making a takeover
more difficult and expensive;

« establish a classified board of directors;

+ allow removal of directors only for cause;

« prohibit stockholder action by written consent;

+ do not permit cumulative voting in the election of directors, which would otherwise allow less than a majority of stockholders to elect director candidates; and

+ provide that the founding members will be able to exercise a greater degree of influence over the operations of NCM LLC, which may discourage other nominations to

our board of directors, if any director nominee designated by the founding members is not elected by our stockholders.

These restrictions could keep us from pursuing relationships with strategic partners and from raising additional capital, which could impede our ability to expand our business
and strengthen our competitive position. These restrictions could also limit stockholder value by impeding a sale of us or NCM LLC.
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Any future issuance of membership units by NCM LLC and subsequent redemption of such units for common stock could dilute the voting power of our common stockholders
and adversely affect the market value of our common stock

The common unit adjustment agreement and the exhibitor services agreements that will be in place upon the completion of this offering provide that we will issue common
membership units of NCM LLC to account for changes in the number of theatre screens our founding members operate. Historically, each of the founding members has increased the
number of screens it operates. If this trend continues, NCM LLC may issue additional common membership units to the founding members to reflect their increased screen count. Each
common membership unit may be redeemed in exchange for, at our option, shares of our common stock on a one-for-one basis or a cash payment equal to the market price of one
share of our common stock. If a significant number of common membership units were issued to our founding members, the founding members elected to redeem such units, and we
elected to issue common stock rather than cash upon redemption, the voting power of our common stockholders could be diluted. Other than the maximum number of authorized
shares of common stock in our certificate of incorporation, there is no limit on the number of shares of our common stock that we may issue upon redemption of a founding member’s
common membership units in NCM LLC.

Our future issuance of preferred stock could dilute the voting power of our common stockholders and adversely affect the market value of our common stock

The future issuance of shares of preferred stock with voting rights may adversely affect the voting power of the holders of our other classes of voting stock, either by diluting
the voting power of our other classes of voting stock if they vote together as a single class, or by giving the holders of any such preferred stock the right to block an action on which
they have a separate class vote even if the action were approved by the holders of our other classes of voting stock.

The future issuance of shares of preferred stock with dividend or conversion rights, liquidation preferences or other economic terms favorable to the holders of preferred stock
could adversely affect the market price for our common stock by making an investment in the common stock less attractive. For example, investors in the common stock may not wish
to purchase common stock at a price above the conversion price of a series of convertible preferred stock because the holders of the preferred stock would effectively be entitled to
purchase common stock at the lower conversion price causing economic dilution to the holders of common stock.

If we or our founding members are determined to be an investment company, we would become subject to burdensome regulatory requirements and our business activities could
be restricted

We do not believe that we are an “investment company” under the Investment Company Act of 1940, as amended. As sole manager of NCM LLC, we will control NCM LLC,
and our interest in NCM LLC is not an “investment security” as that term is used in the Investment Company Act. If we were to stop participating in the management of NCM LLC,
our interest in NCM LLC could be deemed an “investment security” for purposes of the Investment Company Act. Generally, a company is an “investment company” if it owns
investment securities having a value exceeding 40% of the value of its total assets (excluding U.S. government securities and cash items). Following this offering, our sole asset will be
our equity interest in NCM LLC. A determination that such asset was an investment security could result in our being considered an investment company under the Investment
Company Act. As a result, we would become subject to registration and other burdensome requirements of the Investment Company Act. In addition, the requirements of the
Investment Company Act could restrict our business activities, including our ability to issue securities.

We and NCM LLC intend to conduct our operations so that we are not deemed an investment company under the Investment Company Act. However, if anything were to occur
that would cause us to be deemed to be an investment company, we would become subject to restrictions imposed by the Investment Company Act. These restrictions, including
limitations on our capital structure and our ability to enter into transactions with our affiliates, could make it impractical for us to continue our business as currently conducted and
could have a material adverse effect on our financial performance and operations.
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We also rely on representations of our founding members that they are not investment companies under the Investment Company Act. If any founding member were deemed to
be an investment company, the restrictions placed upon that founding member might inhibit its ability to fulfill its obligations under its exhibitor services agreement or restrict NCM
LLC’s ability to borrow funds.

Risks Relating to This Offering

Our use of the proceeds from this offering to purchase membership units in NCM LLC will preclude use of those proceeds for other corporate purposes

We intend to use the proceeds from this offering to purchase newly issued common membership units of NCM LLC, at a price per unit equal to the public offering price per
share, less underwriting discounts and commissions. NCM LLC will pay $ of the proceeds it receives from us to our founding members for their agreeing to modify our
payment obligations under our exhibitor services agreements. That portion of the proceeds from this offering will not be available to NCM LLC or us for other corporate purposes,
such as expanding our business, which could negatively impact the value of your investment in our common stock. In addition, NCM LLC will enter into a new $ million
senior secured credit facility that will substantially limit its future borrowing capacity. The amount of the credit facility is subject to change prior to its closing. The proceeds of the
term loan that is part of this new credit facility will be used to redeem all the preferred membership units in NCM LLC from our founding members, to repay $ outstanding
under NCM LLC’s existing revolving credit facility and to pay $ of fees and expenses of this offering, as well as for general corporate purposes. As a result, we or NCM LLC
may not be able to sell securities or borrow money on acceptable terms, and we and NCM LLC may be unable to expand our business and operations as anticipated. If we are unable to
do so, our financial results and the market for our common stock could be adversely affected.

Our tax receivable agreement with the founding members is expected to reduce the amount of overall cash flow that would otherwise be available to us and will increase our
potential exposure to the financial condition of the founding members

We expect that the offering and related transactions will have the effect of reducing the amounts NCM Inc. would otherwise pay in the future to various tax authorities as a
result of an increase in its proportionate share of tax basis in NCM LLC’s tangible and intangible assets. We have agreed in our tax receivable agreement with the founding members to
pay to the founding members % of the amount by which NCM Inc.’s tax payments to various tax authorities are reduced, which could be $ million or more over 30 years or
longer. See “Certain Relationships and Related Party Transactions—Transactions With Founding Members—Tax Receivable Agreement.” After paying these reduced amounts to tax
authorities, if it is determined as a result of an income tax audit or examination that any amount of NCM Inc.’s claimed tax benefits should not have been available, NCM Inc. may be
required to pay additional taxes and possibly penalties and interest to one or more tax authorities. If this were to occur, and if one or more of the founding members was insolvent or
bankrupt or otherwise unable to make payment under its indemnification obligation under the tax receivable agreement, then NCM Inc.’s financial condition could be materially
impaired.

The substantial number of shares that will be eligible for sale in the near future could cause the market price for our common stock to decline or make it difficult for us to sell
equity securities in the future

‘We cannot predict the effect, if any, that market sales of shares of common stock or the availability of shares of common stock for sale will have on the market price of our
common stock from time to time. Sales of substantial amounts of shares of our common stock in the public market following this offering, or the perception that those sales will occur,
could cause the market price of our common stock to decline or make future offerings of our equity securities more difficult. If we are unable to sell equity securities at times and
prices that we deem appropriate, we may be unable to fund growth.
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The shares of common stock being sold in this offering will be freely tradable unless acquired by one of our affiliates. In addition, the founding members may receive
up to shares of common stock, which initially will be unregistered, upon redemption of their outstanding common membership units of NCM LLC. These shares of
unregistered common stock will constitute “restricted securities” under the Securities Act of 1933, as amended, or the Securities Act. Provided the holders comply with the holding
periods and other conditions prescribed in Rule 144 under the Securities Act, all but of these unregistered shares of common stock cease to be restricted securities and become
freely tradable roughly 180 days after completion of this offering.

Our officers and directors have agreed that they will not offer, sell, pledge or otherwise dispose of, directly or indirectly, any shares of our common stock or securities
convertible into or exchangeable or exercisable for any shares of our common stock, enter into a transaction that would have the same effect, or enter into any swap, hedge or other
arrangement that transfers, in whole or in part, any of the economic consequences of ownership of our common stock, or publicly disclose the intention to make any such disposition,
or to enter into any such arrangement, without, in each case, the prior written consent of Credit Suisse Securities (USA) LLC for a period of 180 days after the date of this prospectus.
The founding members have also agreed to the same restrictions for a period of 180 days after the date of this prospectus. After the lock-up period expires, our founding members will
be able to exercise registration rights that we have granted them as described in “Certain Relationships and Related Party Transactions—Transactions with Founding Members—
Registration Rights.” We cannot predict whether substantial amounts of our common stock will be sold in the open market in anticipation of, or following any divestiture by our
founding members or our directors or executive officers of their shares of our common stock.

Additionally, shares of restricted stock will be outstanding and approximately shares of our common stock will be issuable upon exercise of stock options that
vest through 2012 and become exercisable beginning on 2007, after the expiration of the 180-day lock-up period. We will substitute this restricted stock for restricted
units that will be granted to NCM LLC option holders as “IPO awards” and these options to acquire our common stock for options that were granted by NCM LLC throughout 2006 in
connection with the completion of this offering. None of such options were vested as of September 28, 2006. Once the options become vested and exercisable, to the extent they are
not held by one of our affiliates, the shares acquired upon exercise of the options will be freely tradable following effectiveness of the registration statement for the options that we
plan to file promptly after completion of this offering.

Our stock price may be volatile and may decline substantially from the initial offering price

Before this offering, there has been no public market for our common stock, and an active trading market for our common stock may not develop or continue upon completion
of this offering. The initial public offering price will be determined by negotiations between us and the representatives of the underwriters and may not be indicative of the price at
which our common stock will trade after the offering.

The stock market in general has experienced extreme price and volume fluctuations in recent years. These broad market fluctuations may adversely affect the market price of
our common stock, regardless of our actual operating performance. You may be unable to resell your shares at or above the public offering price because of a number of factors,
including:

+ actual or anticipated quarterly fluctuations in our operating results;

+ changes in expectations of future financial performance or changes in estimates of securities analysts;

+ changes in the market valuations of other companies;

+ announcements relating to actions of other media companies, strategic relationships, acquisitions or industry consolidation;
+ terrorist acts or wars; and

+ general economic, market and political conditions not related to our business.
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Affiliates of several of the underwriters for this offering hold interests in founding members and, therefore, have interests in this offering beyond customary underwriting
discounts and commissions

Several of the underwriters have affiliates who own common stock of one or more of our founding members. As of October 8, 2006, an affiliate of J.P. Morgan Securities Inc.
owned approximately 20.9% of AMC’s common stock and less than 1% of Regal’s common stock. As of October 10, 2006, an affiliate of Morgan Stanley & Co. Incorporated owned
approximately 1.0% of Regal’s common stock. As of October 10, 2006, an affiliate of Credit Suisse Securities (USA) LLC owned approximately 1.9% of Regal’s common stock, less
than 1.0% of Cinemark’s common stock and less than 1.0% of AMC’s common stock. See “Use of Proceeds” and “Underwriting.” There may be a conflict of interest between their
interests as underwriters and their interests as stockholders of founding members, who will receive a payment of $ from NCM LLC upon the completion of this offering for
their agreeing to modify our payment obligations under our exhibitor services agreements. As participants in this offering that are seeking to realize the value of their investment in us,
these underwriters have interests beyond customary underwriting discounts and commissions.

You will experience immediate and substantial dilution in net tangible book value per share of common stock

The initial public offering price of the common stock will be substantially higher than the pro forma combined net tangible book value per share of our outstanding common
stock. If you purchase shares of our common stock, you will incur immediate and substantial dilution in the amount of $ per share, based on an assumed initial public offering
price of $ per share, which is the mid-point of the initial public offering price range set forth on the cover of this prospectus. A $1.00 increase in the initial public offering price
per share would result in additional dilution in net tangible book value of $ per share. A 10% increase in the number of shares of common stock sold, assuming an initial public
offering price of $ (the midpoint of the range set forth on the cover page of this prospectus), would reduce dilution in net tangible book value by $ per share. See
“Dilution.”
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SPECIAL NOTE REGARDING FORWARD-LOOKING STATEMENTS

»

In addition to historical information, this prospectus contains forward-looking statements. The words “forecast,” “estimate,” “project,” “intend,” “expect,” “should,” “believe”
and similar expressions are intended to identify forward-looking statements. These forward-looking statements involve known and unknown risks, uncertainties, assumptions and other
factors, including those discussed in “Risk Factors” and “Management’s Discussion and Analysis of Financial Condition and Results of Operations,” which may cause our actual
results, performance or achievements to be materially different from any future results, performance or achievements expressed or implied by such forward-looking statements. These
risks and uncertainties include, but are not limited to, the following:

+ national, regional and local economic conditions that may affect the markets in which we operate;

+ the levels of expenditures on advertising in general and cinema advertising in particular;

+ increased competition within cinema advertising or other segments of the advertising industry;

+ technological changes and innovations, including alternative methods for delivering movies to consumers;
+ the popularity of major motion picture releases and level of theatre attendance;

+ shifts in population and other demographics;

+  our ability to renew expiring advertising contracts at favorable rates, or to replace them with new contracts that are comparably favorable to us;
+ our need for, and ability to obtain, additional funding for acquisitions and operations;

+ risks and uncertainties relating to our significant indebtedness following the completion of this offering;

+ fluctuations in operating costs;

» capital expenditure requirements;

+ changes in interest rates; and

» changes in accounting principles, policies or guidelines.

This list of factors that may affect future performance and the accuracy of forward-looking statements is illustrative but not exhaustive. In addition, new risks and uncertainties
may arise from time to time. Accordingly, all forward-looking statements should be evaluated with an understanding of their inherent uncertainty.

Except as required by law, we assume no obligation to publicly update or revise these forward-looking statements for any reason, or to update the reasons actual results could
differ materially from those anticipated in these forward-looking statements, even if new information becomes available in the future.
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USE OF PROCEEDS

Based upon an estimated initial public offering price of $ per share (the midpoint of the range set forth on the cover page of this prospectus), we estimate that we will
receive net proceeds from this offering of approximately $ ,or$ if the underwriters’ over-allotment option to purchase additional shares is exercised in full, after
deducting estimated underwriting discounts and commissions in connection with this offering and estimated offering expenses. See “Underwriting.”

‘We will use the proceeds to purchase newly issued common membership units from NCM LLC at a price per unit equal to the public offering price per share, less underwriting
discounts and commissions. NCM LLC will pay $ of the proceeds it receives from us to our founding members for their agreeing to modify our payment obligations under our
exhibitor services agreements. We will purchase a number of common membership units equal to the number of shares of common stock sold in this offering.

Several of the underwriters have affiliates who own common stock of one or more of our founding members. As of October 10, 2006, an affiliate of J.P. Morgan Securities Inc.
owned approximately 20.9% of AMC’s common stock and less than 1.0% of Regal’s common stock. As of October 10, 2006, an affiliate of Morgan Stanley & Co. Incorporated owned
approximately 1.0% of Regal’s common stock. As of October 10, 2006, an affiliate of Credit Suisse Securities (USA) LLC owned approximately 1.9% of Regal’s common stock, less
than 1% of Cinemark’s common stock and less than 1.0% of AMC’s common stock. See “Underwriting.”

In connection with the completion of this offering, NCM LLC will enter into a new $ million senior secured credit facility with a group of lenders that will include
affiliates of several of the underwriters. This facility will consist of a -year, $ million revolving credit facility and an -year, $725 million term loan facility. The
amount of the senior secured credit facility is subject to change prior to its closing. The revolving credit facility will be available, subject to certain conditions, for general corporate
purposes of NCM LLC and its subsidiaries in the ordinary course of business and for other transactions permitted under the credit agreement. The term loan will be due on the
anniversary of funding and will be used to redeem all the preferred membership units of NCM LLC for an aggregate price of $ , to repay $ outstanding under NCM
LLC’s existing $20 million revolving credit facility and to pay fees and expenses related to this offering. Affiliates of Credit Suisse Securities (USA) LLC and Lehman Brothers Inc.
are lenders under the existing revolving credit facility.
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DIVIDEND POLICY

Upon completion of the offering, we will become a member and the sole manager of NCM LLC. We will be a holding company, will have no direct operations and will be able
to pay dividends only from our available cash on hand and funds received from NCM LLC. We expect that most of our operating expenses will be paid by NCM LLC pursuant to the
terms of a management services agreement between us and NCM LLC.

NCM LLC'’s operating agreement will require that it distribute to its members, on a quarterly basis, cash that is not required to meet NCM LLC’s anticipated business needs and
that is permitted to be distributed under the terms of its senior secured credit facility. The terms of the senior secured credit facility will limit distributions to us and other members of
NCM LLC if there is a default or if we do not meet the financial tests described under . NCM LLC'’s ability to make any distributions to us will also depend upon
other factors, including its operating results and cash flow from operations. The change from our current circuit share expense to a theatre access fee will result in lower payments to
our founding members under the exhibitor services agreements than has been the case historically. We believe this reduction in payments will more than offset the expected higher
interest payments under the senior secured credit facility, and allow NCM LLC to generate sufficient cash to make distributions to us in the future. We intend to distribute as dividends
to our common stockholders a substantial portion of the distributions we receive from NCM LLC.

The declaration, payment, timing and amount of any future dividends payable by us will be at the sole discretion of our board of directors who will take into account general
economic and business conditions, our financial condition, our available cash, our current and anticipated cash needs, and any other factors that the board considers relevant. Under
Delaware law, dividends may be payable only out of surplus, which is our net assets minus our liabilities and our capital, or, if we have no surplus, out of our net profits for the fiscal
year in which the dividend is declared and/or the preceding fiscal year.

Any cash distributed to us by NCM LLC will not be available to NCM LLC for other corporate purposes, such as acquisitions, investments, capital expenditures or repayment
of NCM LLC’s term loan.
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CAPITALIZATION

The following table sets forth as of September 28, 2006:
(i) the cash and cash equivalents and capitalization of NCM LLC; and

(ii) our pro forma cash and cash equivalents and capitalization on a consolidated basis with NCM LLC as adjusted to reflect (a) the incurrence of debt under the new NCM
LLC senior secured credit facility, (b) the reorganization and (c) our issuance and sale of the shares of common stock in this offering at an assumed initial offering price
of $ per share (the midpoint of the range set forth on the cover page of this prospectus) after deducting underwriting discounts and commissions and offering
expenses, the receipt of the estimated proceeds therefrom and the purchase of common membership units from NCM LLC.

The table should be read in conjunction with the historical financial statements and related notes and our unaudited pro forma financial information and related notes, in each

case included elsewhere in this prospectus. The data assume that there has been no exercise, in whole or in part, of the underwriters’ over-allotment option to purchase additional
shares of our common stock in this offering.

As of September 28, 2006

NCM Inc.
Pro Forma
NCMLLC As Adjusted
($ in millions, except per share data)
Cash and Cash Equivalents $ 4.6
Borrowings 10.0 725.0(1)
Members’ Equity 2.1
Stockholder’s Equity (deficit):
Common stock; $0.01 par value; shares authorized; none issued and
outstanding on an actual basis, shares issued and outstanding on a pro
forma basis
Additional Paid-in Capital
Minority Interest )
Members’/Stockholder’s Equity (deficit) 2.1 3)
Total Capitalization $ 12.1 $ 3)

(1) The amount of the senior secured credit facility is subject to change prior to its closing.

(2)  Reflects aggregate ownership of % of NCM LLC by the founding members and the accounting for such minority interest in our stockholder’s equity because the amount
of minority interest will be negative.

(3) A $1.00 increase in the initial public offering price per share would result in increases in stockholder’s equity and total capitalization, as of September 28, 2006 on a pro forma

basis, of . Separately, a 10% increase in the number of shares of common stock sold, assuming an initial public offering price of $ (the midpoint of the range set
forth on the cover page of this prospectus), would result in increases in stockholders” equity and total capitalization, as of September 28, 2006 on a pro forma basis, of
and , respectively.
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DILUTION

If you invest in our common stock, your interest will be diluted to the extent of the difference between the initial public offering price per share of our common stock and the
pro forma net tangible book value per share of our common stock after this offering. Dilution results from the fact that the per share offering price of the common stock is substantially
in excess of the book value per share attributable to the existing stockholders for the presently outstanding stock.

As of September 28, 2006 our pro forma net tangible book value was approximately $ , or approximately $ per share of common stock. Net tangible book value
per share of common stock represents total consolidated tangible assets less total consolidated liabilities, divided by the aggregate number of shares of common stock outstanding
assuming the redemption of all current NCM LLC common membership units in exchange for an aggregate of shares of common stock.

After giving effect to our issuance of shares of common stock in this offering, the reorganization and the financing transaction, and assuming an estimated offering price of
$ per share (the midpoint of the range set forth on the cover page of this prospectus), and after deducting estimated offering expenses and assuming full redemption of NCM
LLC membership units held by the founding members in exchange for shares of our common stock, our pro forma net tangible book value as of September 28, 2006 would have been
approximately $ or$ per share of common stock.! This represents an immediate dilution to new investors in our common stock of approximately $ per share.?

The following table illustrates this per share dilution (assuming that the underwriters do not exercise their over-allotment option in whole or in part):

Initial public offering price per share $
Pro forma net tangible book value per share as of September 28, 2006 $
Decrease in pro forma net tangible book value per share attributable to this offering, the financing transaction and the reorganization $
Pro forma net tangible book value per share after the completi