National CineMedia, Inc.

Reconciliation of Operating Income to Adjusted OIBDA, Adjusted OIBDA Margin and Free Cash Flow
(dollars in millions)

(unaudited)

dusted Operating Income efore Deprecaion and Amartizaon (“Adjustd OIBDAY) Adjusted OIBDA margi,and nleered e cashflow ae ot fnancalmessurescleulated naccordance with GAAP i the Unied Saes Adusted OIDA represnts

leases an long-lived assets, the Regal ESA, advisor
feesrelated o the Cinewarld proceeding and Chapter 11 Case and certaln s e rennz.mz.uon costs. Ad]lmed OIBDA margin is caleulated by amamg Adluutd OIBDA by total revenue. Our management uses these non-GAAP financial measures o evaluate
asis for Unlevered free cash flow represents The C less bearing

o s aperating performance and so ighigh rends i s coe businss thatmay not ohrvis b apparent When relying solely on GAAP financial measures. The (.amll-n)‘ believes the presentation orvhe:e ‘measures is relevant and useful for investors because it
enables them to view performance in a manner similar to the method used by the Comy 2 p to compare the Company’s results with other companies

fhat may e ernt deprecation polcies ozt of angIes o o nevork et sreen e, o< share 3 g o e,
li debt . A limitation of . However, is that they i ization of intangil leases, which
represent a proxy for the orgil and ed g g.nmunz Company’s busines. In addition, Adjusted OTBDA has the imitation of ot rflecting the effect »m.e (.nm]nny e med pament
costs, impairments of long-lived assets, termination of the Regal ESA and advisor fees related to the C ing or Chapter 11 Case. should not be regarded operating
performance, nor should t be considered n isolation of, o as ¥ substitue for financial measures prepared in accordance with GAAP. The Comps that the most directly G Ndjused OIBDA.
 not imilarly ipanies, or calculations in the Company’s debt agreement.
FY 2018 Q12019 Q22019 Q32019 Q42019 FY2019 _Qu20m Q2200 Q32020 QU _pvam__qun_ _qum_ _giwn_ oum _pvum_ _qum_ g Q32022 Q42022 FY202 QU203 Q2203 Q32023* Qa2 Fvaest
Operating income S 13 s 109 S 337 5 40 S 77 S 163 5 49 S (B8 5 @3 5 @8 5 @0 5 (83 5 @6 5 (8] 50 S (686) @25 S @y 5 mo0 S 69 5 G0 s @y 5 (507 213§ (1809)
Depreciation expense 126 33 33 34 36 136 32 32 31 36 131 33 26 25 25 109 20 15 L5 14 65 13 13 10 10 46
Amortization expense (1) 73 — — — — — — — — — — — — — — — — — — — — —
Amorization of ntangibles recorded for network theater screen leases (1) — 69 70 68 60 267 61 61 62 62 246 61 62 62 62 247 61 63 63 64 250 62 62 78 96 298
Share-based compensation costs (2) 78 08 21 L4 12 55 02 01 08 L 22 27 21 17 L6 81 L4 17 21 20 71 16 12 12 15 55
Excutive tranition costs (3) 34 02 01 01 — 04 — — — — — — — 01 — 01 — — — — — — — — — —
Impairment of long-lved assets(4) — — — — — — — 17 — — 17 — — - - - 58 - - - 58 - - 96 ©7) 89
Sales force reorganization cosis (6) — — — — — — — — — — — — — — — — 04 — — — 04 — — — — —
Legal fees reated to abandoned financing transactions (5) — — — — — — — — — — — — — — 01 01 — — — 05 05 — — — — —
Loss on termination of Regal ESA. net (7). — — — — — — — — — — — — — — — — — — — — — 1256 — 1256
the Cineworld
Claper 11 Case included vithin Operating Income 3) - - — - - - - - - — - - - - - - - - 19 &8 B_M5 B8 06 1065 22
Adjusted OIBDA S 2054 s 20 s 02 s 517 S ®ms § 2075 S 144 S (21 S (13 S 09 S (94 S (162 S (&) 5 (2 S 184 5 (i) ©8 151 70 a2 (109) 125 5 398
Net cash provided by/(used in) operating activiies s 1803 s s 653 s ©s2) s @y s @
Purchases of property and equipment (142) ®0) &5 @9
Cash insterest expense s 546 586 665
Unlevered free cash flow S 3956 ) S Gn @23 S 163 s
Total revenue S M4 s 769 s 102 s 105 s 1472 S s e s 10 s 60 S 157 S 904 S 54 s 140 S 37 S 65 S 146 S 359 S 6.1 S 545 s 917 s 292 5 M9 S 64 s 66 S 909 s
Adjusted OIBDA margin 46.5% 288% 45.6% 468% 56.7% 2.3% 317.5% -1867% 31% 2Us%  A000%  -1336% as9%  290% 216% -189% 2.5% 128% 45.9% 2.0% 312% 19.4% 162% 4% 203%
QU024 Qra Q324+ Qa2 Fv20u*
(o T ®@® $ 69 5 @9 5 200 5 (19
Depreciation expense i 12 12 11 46
Amortization expense 95 94 9.4 95 378
Share-based compensation costs (1) 26 35 31 30 122
Workforce reorganization costs (2) L5 13 01 B 29
Loss on termination of Regal ESA. net (3) - - - - -
Satellite transition costs (4) - 03 03 02 08
System optimization coss (5) - - 02 02 04
o the Cineworld
Chapter 11 Case (6) . 4 u 20 10 o
Adjusted OIBDA s G s 76 s S8 s 30 ST 457
Net cash provided by/(used in) operating activiies 603
Purchases of property and equipment 68)
Cash insterest expense 09
Unlevered free cash flow 554
Total revenue $ 34 8 547 s 24§ 83 5 208
Adjusted OIBDA margin “15.2% 139% 141% 0.6% 19.0%
* With respect to operating data, all MLLC' financial & from April 11, 2023, to August 7, 2023, when NCM LLC NeM, balances for NCM, Inc standalone. All ativity and balances prior to the

deconsolidation of NCMI LLC on April 11, 2023, and after the reconsolidation of NCM LLC on August 7, 2023, represent NCM, Inc. consolidated, inclusive of NCM LLC. The operating results for NCM LLC,

consolidated perfrmance, are resented within this reconcaton
1 costs are included in pense in NCM LLC’s unaudited Condensed Consolidated Financial Statements.

(2) Workforce rearganization costs represent redundancy costs associated with changes to the Company’ 2024, as well a

) The et mpactof Regals erminationof the ESA rsuin from the ispose of he inangibleasset parly offst by the urendr of Regalsownershi n e Lomvany ‘and the forgiveness of prepetition claims.

(4) One-time costs of transitioning satellite providers during 2024.

© d related to the iz the Company’s ferings bey in2024,
6 Advisorud egal fes and expense incurrd n connection withthe Company’s involvrmet nth Cineworld rooseding and Chaptee 11 Case and eatedappeas, s wel as isurancs and d the special and fthe Company’s Board of Directors,




