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Disclaimer

AMCôs consolidated financial statements are prepared and presented in accordance with generally accepted accounting principles ("GAAP"). Certain items contained in this presentation, including Adjusted EBITDA and Adjusted Free Cash Flows, 

are non-GAAP financial measures and are provided as a supplement and should not be considered an alternative to any GAAP measure of our operating performance, liquidity or profitability. The presentation of these financial measures is not 

intended to be a substitute for or superior to any financial information prepared and presented in accordance with GAAP. While management believes such non-GAAP measures provide recipients with useful supplemental information, there are 

material limitations associated with the use of non-GAAP financial measures as an analytical tool, and these measures may be different from non-GAAP financial measures (even those similarly-titled) used by other companies. Such non-GAAP 

measures are presented here because we believe they are widely used by investors and analysts to measure performance. Our management also uses such measures for their internal analysis. The non-GAAP financial measures included in this 

presentation should be reviewed in conjunction with AMCôs financial statements and related footnotes contained in documents filed with the SEC. See the Appendix to this presentation for a reconciliation of these non-GAAP financial measures to 

the nearest comparable GAAP measure.

This presentation includes ñforward-looking statementsò. Forward-looking statements may be identified by the use of words such as ñforecast,ò ñplan,ò ñestimate,ò ñwill,ò ñwould,ò ñproject,ò ñmaintain,ò ñintend,ò ñexpect,ò ñanticipate,ò ñstrategy,ò ñfuture,ò 

ñlikely,ò ñmay,ò ñshould,ò ñbelieve,ò ñcontinue,ò and other similar expressions that predict or indicate future events or trends or that are not statements of historical matters. These forward-looking statements are based on information available at the 

time the statements are made and/or managementôs good faith belief as of that time with respect to future events, and are subject to risks, trends, uncertainties and other facts that could cause actual performance or results to differ materially from 

those expressed in or suggested by the forward-looking statements. These risks, trends, uncertainties and facts include, but are not limited to, risks related to: motion picture production and performance; AMC's lack of control over distributors of 

films; intense competition in the geographic areas in which AMC operates; AMC Stubs A-List not meeting anticipated revenue projections impacting projected incremental adjusted EBITDA; increased use of alternative film delivery methods or other 

forms of entertainment; shrinking exclusive theatrical release windows; general and international economic, political, social and financial market conditions and other risks including the effects of the exit of the United Kingdom from the European 

Union; risks and uncertainties relating to AMC's significant indebtedness; limitations on the availability of capital; certain covenants in the agreements that govern AMCôs indebtedness may limit its ability to take advantage of certain business 

opportunities; risks relating to AMC's inability to achieve the expected benefits and performance from its recent acquisitions; AMC's ability to refinance its indebtedness on favorable terms; optimizing AMC's theatre circuit through construction and 

the transformation of its existing theatres may be subject to delay and unanticipated costs; failures, unavailability or security breaches of AMC's information systems; risks relating to impairment losses and theatre and other closure charges; AMC's 

ability to utilize net operating loss carryforwards to reduce its future tax liability or valuation allowances taken with respect to deferred tax assets; review by antitrust authorities in connection with acquisition opportunities; risks relating to unexpected 

costs or unknown liabilities relating to recently completed acquisitions; risks relating to the incurrence of legal liability including costs associated with pending class action lawsuits; dependence on key personnel for current and future performance 

and our ability to attract and retain senior executives and other key personnel; poor financial results preventing AMC from deploying strategic initiatives; operating a business in unfamiliar international markets; increased costs to comply or resulting

from a failure to comply with governmental regulations, including the General Data Protection Regulation (ñGDPRò) and pendingfuture domestic privacy laws and regulations; and other risks, trends, uncertainties and other facts discussed in the 

reports AMC has filed with the SEC. Should one or more of these risks, trends, uncertainties or facts materialize, or should underlying assumptions prove incorrect, actual results may vary materially from those indicated or anticipated by the 

forward-looking statements contained herein. Accordingly, you are cautioned not to place undue reliance on these forward-looking statements, which speak only as of the date they are made. Forward-looking statements should not be read as a 

guarantee of future performance or results, and will not necessarily be accurate indications of the times at, or by, which such performance or results will be achieved. For a detailed discussion of risks, trends and uncertainties facing AMC, see the 

section entitled ñRisk Factorsò in the documents AMC has filed with the SEC, and the risks, trends and uncertainties identified in their other public filings. AMC does not intend, and undertakes no duty, to update any information contained herein to 

reflect future events or circumstances, except as required by applicable law.
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Overarching Principles
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1. Drive long-term Adjusted EBITDA and Adjusted Free Cash Flow growth

Å Leverage the AMC Platform to deliver the ultimate twenty-first century 

moviegoing experience to drive demand and spend per patron

Å Invest in high-impact growth and experiential initiatives to reinforce 

platformôs flywheel effect and expand footprint profitably

2. Deleverage capital structure to long-term target levels

3. Opportunistically evaluate return of capital to shareholders

Long-term value creation for shareholders

1

2

3



1. Executive Summary
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Worldõs Largest Network of Theatres & Moviegoers
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Worldôs Largest 

Moviegoing Customer Base
Worldôs Largest 

Theatrical Exhibition Network

é Enhanced by the Worldôs Leading 

Moviegoing Loyalty Program

1,000+ theatres and 

11,000+ screens globally

Most visitorsin 2018 at 359Mé
(16% higher than next largest)(1)

at 19M U.S. member householdsé 

More than 50% of Americans live 

within 10 miles of an AMC theatre

#1 operator in the U.S.

#1 or #2 operator in 11 of 14 countries 

in Europe and the Middle East

é Providing unique data into guestsô 

preferences & behavior

via

é Plus 6M members in European loyalty 

programsé

(1)  In comparison to Cineworld, which is based on pro-forma results had Regal been consolidated for the whole of 2018



The AMC Platform: Moviegoing Experience for 21 st Century
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Unparalleled viewing experience with 

state-of-the-art screen & sound
Order industry-leading, diverse 

food & beverage via mobile app

Relax with reserved seating

Enjoy comfort of luxury recliner

Engagement with app post-show and 

receive data-driven recommendations
Targeted Demand Generation

Attendance Growth

Amazing End-to-End Experience

Personalized Data

Seamlessly browse & book ticket via 

mobile app under Stubs A-List

Personalized push notification to Stubs 

member on Friday to book showing



High Impact Initiatives Drive Flywheel Effect
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Transform AMC 

into a world 

class leader in 

customer 

engagement New Website & AppSubscription Program Re-launch of Stubs

Deliver the best 

in-person 

experience 

while at AMC 

Theatres

Expand 

Footprint

F&B Mobile Ordering

New Builds / Spot Acquisitions Opportunities in U.S., Europe & Middle East

Recliner Upgrades Premium Large Format 

Screens
Premium Food & Beverage

Pricing 

Optimization

Social & Community 

Initiatives
Amazing End-to-End 

Experience

Personal

-ized

Data

Targeted Demand 

Generation

Attend-

ance

Growth

Cash ROI Results (1)

Domestic: 25%+

International: 50%+

(1) Denotes cash ROI results of recliner upgrades, which represent preponderance of growth capital expenditures



A-List Subscription Offering Has Exceeded Expectations

New demand generation

Subscription offering for modern era

First mover advantage

Improves customer stickiness

Normalizes box office variability
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750,000+ Members

~$200M Annual Recurring Revenue & 

~$200M Additional Spend Expected in 2019

Reached 12 month goal of 500K in 4.5 months

(1)

A-List is expected to contribute      

more than $3 per member / per 

month in incremental Adjusted 

EBITDA by the end of 2019,

exceeding initial expectations

A-List Members

(1) Additional spend includes food and beverage purchases and full fare tickets purchased by bring-along guests such as family and friends

(2) Implies ~$35 million in annual incremental Adjusted EBITDA per 1 million subscribers, exceeding initial expectations of $15-25 million

(2)



Disciplined Approach to Capital Allocation
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AMC follows a highly disciplined approach to capital allocation with the goal of 

delivering the best results to our stakeholders: our investors, guests, employees, 

studios, and other business partners

Our priorities include:

ï Invest Adjusted Free Cash Flow in high ROI projects in the U.S., Europe, and 

Middle East that grow our future cash generation capacity Ą 25% hurdle rate

ï Utilize our expected increasing available cash, as capex normalizes over time, 

to deleverage balance sheet and improve long term strategic flexibility

ï Return capital to shareholders via dividends and share buybacks

1

2

3
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Medium to Long-Term Target Rationale

3% ï5%

(2% ï3% box office growth + 

1% ï2% industry outperformance)

Outperformance driven by the AMC Platform 

(e.g., Stubs, A-List, premium food & 

beverage, high ROI growth capex)

17% ï19%

(Up to ~200 bps of margin expansion)
Margin expansion from operating leverage

$250-300M of net capex within 3-5 years

($150M maintenance + $100-150M net growth capex)

Reversion to normalized capex level as 

highest ROI projects are executed

3.5x ï4.5x 3-year target

~3x long-term target

Cash generation and Adjusted EBITDA 

growth enable deleveraging

Total Revenue Growth

Adjusted EBITDA Margin

Capital Expenditures

Net Leverage

Due to ramp of A-List program, 2019 is expected to be a transitionary year with 

dollar Adjusted EBITDA growth / accretion, but limited margin expansion

Medium to Long -Term Financial Targets



2. Business Overview
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Worldõs Leading Movie Exhibitor
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Largest movie exhibitor in the U.S., in Europe, and throughout the world

#1 or #2

#1 or #2

Operator in 21 of

25 largest U.S. 

metropolitan areas

Operator in 12 of 15 

countries

11,000+

1,000+

Screens

Theatres

$5B+ Revenue

350M+ Attendees



Nearly a Century of  Evolution and Growth
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Transformation into 

the Largest Global 

Theatre Circuit

Investing to Deliver 

the Best Moviegoing 

Experience Globally 

~100 Years of History

Leading Domestic 

Theatrical Exhibition

Cultivating World-

Class Leadership in 

Digital Engagement



Transformation Over the Past Decade
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>7x

19.0M (Current)

2.5M (2016) (2)

+21%

$9.43 (2018)

$7.78 (2008)

+150%

$929M (2018)

$372M (2008)

+139%

$5.5B (2018)

$2.3B (2008)

+73%

359M (2018)

208M (2008)

Total Attendance Total Revenue Total Adjusted EBITDA

+49%

$4.66 (2018)

$3.12 (2008)

Average Ticket Price
Food & Beverage 

Per Patron
AMC Stubs Members

Note: Statistics represent metrics from respective fiscal years

(1)  Reflects household members

(2)  Represents membership in July 2016 prior to re-launch of AMC Stubs program

(1)



3. Investment Highlights
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AMC Investment Highlights
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Substantial opportunity to invest in high ROI experiential enhancements and footprint expansion5

Demonstrated history of revenue, Adjusted EBITDA, and Adjusted Free Cash Flow growth6

Flexible capital structure supported by disciplined approach to capital allocation7

AMC is the #1 theatrical exhibitor in the U.S., Europe, and the world with benefits of scale1

Theatrical exhibition is a stable and growing industry with an attractive and enduring value proposition2

Industry leader in experiential and business model improvements with a proven track record of success3

4 Building the AMC Platform to deliver the best end-to-end moviegoing experience, driving demand and spend



Largest exhibitor in the U.S., Europe, and 

the world

ï $5.5 billion of revenue 

ï $929 million of Adjusted EBITDA

AMCôs footprint:

ï Currently operates in the U.S. and 14 

countries in Europe and the Middle East

ï Approx. 1,000 theatres & 11,000 screens

ï 359 million of annual attendance

ï #1 or #2 operator in 12 of 15 countries (1)

Customer experience leader with a long 

runway of organic growth opportunities

P

P

P

Worldôs Largest Circuit
Screens (as of 12/31/18)

AMC is the Largest Theatrical Exhibitor Globallyé
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1

Diverse Revenue Mix

By TypeBy Geography

4%

International expansion in 2016 

and 2017 (Odeon & Nordic 

acquisitions)

Diversified sales by improving 

F&B take rate in U.S. markets 

from 64% to 71%
Note: LTM as of December 31, 2018 (unless otherwise noted)

(1)  Based on market share as of March 2019

11,091 

9,518 

6,048 5,812 
5,279 

3,784 
2,898 

2,446 
1,686 

1,117 852 

https://www.google.co.uk/url?sa=i&rct=j&q=&esrc=s&source=images&cd=&cad=rja&uact=8&ved=0ahUKEwiAjbiEvNbMAhUJvBoKHcO0ASIQjRwIBw&url=https://en.wikipedia.org/wiki/File:VueCinemas.svg&bvm=bv.122129774,d.d2s&psig=AFQjCNEuS3LV-jAj42ML2CTKCYaqvj-QSw&ust=1463208887731571


é With Leading Positions in the U.S. and Europeé
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Europe: Platform for Investment and ExpansionU.S.: Large Market and Customer Experience Leader

In 2018, AMC expanded into the Middle East with the opening of AMC Riyadh

1

AMC Location

AMC Major Market

#1 or #2 

Position in 21 

of Top 25 

Markets(1)

256 Million 

Visitors Per 

Year(2)

~75% of 

U.S. Market

Theatres Offer

Recliners(3)

#1 or #2 

Position 

in 11 of 14 

Countries(4)

103 Million 

Visitors Per 

Year(2)

Minimal 

Recliner 

Penetration

(1) Based on box office revenue; (2) LTM as of December 31, 2018; (3) Excluding AMC Classic theatres; (4) Based on market share as of March 2019



é And Significant Benefits of Scale
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Key attributes include: 

Á Breadth of Reach

ï More than 50% of the U.S. population lives within 10 miles of an AMC theatre

ï #1 or #2 operator in 3 of the 5 largest economies in Europe via ODEON brand

Á Economies of Scale

ï Largest global procurer of theatrical films, food & beverage, lighting & theatre supplies

Á Network Effects from Stubs, A-List, and European programs

ï Positive feedback loop due to increased engagement, improved data analytics, 

and personalization

Most valuable ecosystem partner
for studios, suppliers, sponsors, and landlords

1
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Theatrical Exhibition is a Stable & Growing Industryé
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North America Box Office ($B)

The Domestic Box Office Has Demonstrated a Long History of ñSlow and Steadyò Growthé 

é Even as Multiple Generations of Home Entertainment Technologies Have Launched and Matured

6 of the last 10 years have been record domestic box office years

New record year every 1.5 years over the last two decades

2018

+7% Y/Y

Netflix launches 

VOD / streaming
Hulu 

launches

Amazon Prime 

Video launches

Netflix starts producing 

original content

TiVo 

launches

Netflix reaches more than 

50% of U.S. households
54% of U.S. households 

have DVD players

Source: MPAA

Note: North America box office figures represent the U.S. and Canada

2

CAGR: +2.4%Recession year
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Theatrical Exhibition is a Stable & Growing Industryé
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New box office record set in 13 of the past 14 years

$14.3

$16.3 $16.6
$18.1

$19.3

$21.0
$22.4

$23.9
$25.0

$26.0
$27.3 $27.4

$29.4 $29.2

'05 '06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18

CAGR: +6%

The International Box Office Has Grown Even Faster, and is Now Larger, Than the Domestic Box Office

2

Source: MPAA

International Box Office ($B)



é With An Attractive and Enduring Value Proposition 
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$36 

$130 

$233 
$253 

$267 

$401 

$476 

$520 

$600 

Movies MLB NBA Theme
Parks

NHL NFL Skiing Concert Musical

é Moviegoing Continues to Retain its Attractive

and Counter-Cyclical Value Proposition

Average Ticket Cost for a Family of Four (1)

While Average Ticket Prices Have Grown 

Around the Pace of Inflationé

CAGR: +2.6%

Average Ticket Price (North America)

2

Source: Rentrak, National Association of Theatre Owners, MPAA, Ticketmaster

(1) MLB, Theme Parks, NBA, NHL and NFL ticket data based on most recent year average ticket price available; Skiing cost based on Killington single-day lift tickets for 2019; Concert cost based 

on Billy Joel tickets at Madison Square Garden; Musical cost based on Lion King Broadway tickets at $150 per ticket, including tax



Attendance Levels Have Stabilized
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Attendance Levels Have Largely Stabilized Over the Last 8 Years, with 5 Out of Last 7 Years Above 2011 Low

North America Cinema Attendance

0.2% ó11-ô18 CAGR

Netflix launches 

VOD / streaming

Hulu 

launches

Amazon Prime 

Video launches

Netflix starts producing 

original content

Netflix reaches more than 

50% of U.S. households

54% of U.S. households 

have DVD players

Higher than 2011

ô18 Attendance Per 

Screen Growth

AMC

Industry

6.9%

3.5%

2

Source: MPAA, NATO



Underlying Fundamentals Are Strong and Improvingé
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More Consumers Go to the Movies Today Than in 2010
More Teens & Tweens Watch Movies Than Any Other 

Age Group, And They Watch the Most Movies

Annual Attendance 

Per Capita
% Moviegoers

Moviegoers(1) as Percent of Domestic Population(2)

2

Source: MPAA

(1) Moviegoer defined as watching a movie in theatres at least once in a year

(2) MPAA adjusted survey methodology in 2017 from telephonic survey to online survey


