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This presentation has been prepared for informational purposes only. By accepting delivery of this presentation and/or attending the meeting where this 
presentation is made, you agree: (1) to keep strictly confidential the contents of this presentation and such other information and not to  disclose such 
document, the contents thereof or any such information to any third party; (2) not to copy all or any portion of this presentation, or any such other 
information; and (3) to return this presentation and all such other documents and information to Cineplex Inc. (“Cineplex” or the “Company”) upon its 
request.

These materials are not, and in no circumstances are they to be construed as, a prospectus, an offering memorandum, an advertisement, or a public offering 
of securities. In addition, these materials do not form part of any offer or invitation to sell or issue, or any solicitation of any offer to  purchase or subscribe for, 
or any offer to underwrite or otherwise acquire any securities of the Company or any other securities, nor shall they or any part of them nor the fact of their 
distribution or communication form the basis of, or be relied on in connection with, any contract,  commitment or investment decision in relation thereto, nor 
does it constitute a recommendation regarding the securities of the Company. No securities regulatory authority or similar authority has reviewed or in any 
way passed upon the document or the merits of these securities and any representation to the contrary is an offence.

No reliance may be placed for any purposes whatsoever on the information contained in these materials or on their completeness. No representation or 
warranty, express or implied, is given by or on behalf of the Company, any agent of the Company or any of such persons, directors,  officers or employees or 
any other person as to the accuracy or completeness of the information contained in these materials and no liability whatsoever is accepted by the Company, 
any agent of the Company or any of such persons, directors, officers or employees nor any other person  for any loss howsoever arising, directly or indirectly, 
from any use of such information or otherwise arising in connection therewith.



Forward- Looking Statements

This presentation contains forward-looking statements within the meaning of applicable securities laws. These forward-looking statements may include, 
among others, statements with respect to Cineplex's objectives and goals, and strategies to achieve such objectives and goals, as well as statements with 
respect to Cineplex's beliefs, plans, objectives, expectations, anticipations, estimates and intentions. The words "may", "will", "could", "should", "would", 
"suspect", "outlook", "believe", "plan", "anticipate", "estimate", "expect", "intend", "forecast", "objective" and "continue" (or the negative thereof), and 
words and expressions of similar import, are intended to identify forward-looking statements.

By their very nature, forward-looking statements involve inherent risks and uncertainties, including those described in Cineplex's Annual Information Form and 
Management’s Discussion and Analysis for the year ended December 31, 2023 (collectively, the “MD&A”). These risks and uncertainties, both general and 
specific, give rise to the possibility that predictions, forecasts, projections and other forward-looking statements will not be achieved. Certain material factors 
or assumptions are applied in making forward-looking statements and actual results may differ materially from those expressed or implied in such statements. 
Cineplex cautions readers not to place undue reliance on these statements, as a number of important factors, many of which are beyond Cineplex's control, 
could cause actual results to differ materially from the beliefs, plans, objectives, expectations, anticipations, estimates and intentions expressed in such 
forward-looking statements.  Additional information about factors that may cause actual results to differ materially from the beliefs, plans, objectives, 
expectations, anticipations, estimates and intentions expressed in such forward-looking statements, including Cineplex’s expectations with respect to liquidity 
and capital expenditures, including its ability to meet its ongoing capital, operating and other obligations, and anticipated needs for, and sources of, funds; 
Cineplex’s ability to execute cost-cutting and revenue enhancement initiatives; and risks generally encountered in the relevant industry, competition, 
customer, legal, taxation and accounting matters.



The foregoing list of factors that may affect future results is not exhaustive. When reviewing Cineplex’s forward-looking statements, readers should carefully 
consider the foregoing factors and other uncertainties and potential events. Additional information about factors that may cause actual results to differ 
materially from expectations and about material factors or assumptions applied in making forward-looking statements may be found in the “Risks and 
Uncertainties” section of the MD&A.

Cineplex does not undertake to update or revise any forward-looking statements, whether as a result of new information, future events or otherwise, except 
as required by applicable Canadian securities law. Additionally, Cineplex undertakes no obligation to comment on analyses, expectations or statements made 
by third parties in respect of Cineplex, its financial or operating results or its securities. 

Non-GAAP and Other Financial Measures

This presentation makes reference to certain non-GAAP other financial measures. Non-GAAP measures do not have standardized meaning under GAAP and 
may not be comparable to similar measures provided by other issuers. Cineplex includes these measures because management believes that they assist 
investors in assessing financial performance. The Company uses non-GAAP and other financial measures, including “EBITDA”, “adjusted EBITDA and “adjusted 
EBITDAaL” to provide investors with supplemental measures of its operating performance and to eliminate items that have less bearing on operating 
performance or operating conditions and thus highlight trends in its business that may not otherwise be apparent when relying solely on GAAP financial 
measures. Please see section 16 of the MD&A for further details on certain non-GAAP and other financial measures, including relevant reconciliations of each 
non-GAAP measure to its most directly comparable GAAP measure. 
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Mahsa Rejali
Vice President, Corporate Development & Investor Relations
• Received MBA from Northwestern University – Kellogg School of Management
• 5 years of experience in investment banking, capital markets and finance; 7+ years of 

industry experience in the corporate development and investor relations capacity

Gord Nelson
Chief Financial Officer
• Appointed Chief Financial Officer in 2004
• Named Canada’s CFO of the Year for 2016
• Received Fellowship Designation from the Chartered Professional Accountants (CPA) 

Ontario in 2021
• Director at Scene+
• 35+ years of industry experience

Ellis Jacob
President and Chief Executive Officer
• Assumed position in 2003; previously served as CEO and co-founder of Galaxy 

Entertainment Inc.
• Received the Order of Canada, the Order of Ontario, Canada’s Most Innovative CEO, 

Canada’s Most Admired CEO, ICTA Global Cinema Innovation Award, and the 2022 NATO 
Marquee Award  

• 35+ years of industry experience

Dan McGrath
Chief Operating Officer 
• Appointed Chief Operating Office in 2011 
• President and a Director at Scene+
• Treasurer and member of the Movie Theatre Association of Canada and Canada’s Walk of 

Fame
• Chair of the Corporate Relations Committee of Covenant House Toronto
• 35+ years of industry experience

Company Overview2





Theatre 
Exhibition

• Theatre attendance increased 25.8% to 47.9 million during 2023 as compared to the prior year period

• Achieved strong box office growth of 30.1% and outpaced the North American box office relative to 2022 by an 
impressive 785 basis points

• Premium format represented 41.4% of box office

Per Patron 
Spend

• Annual box office revenues per patron record of $12.53, up 3.4% from 2022 and up 17.9% from 2019

• Annual concession revenues per patron record of $8.90, up 2.1% from 2022 and up 32.2% from 2019

Amusement 
& Leisure

• Reported full year record revenue of $132.4 million in LBE, 19.4% increase from 2022

• 2023 record adjusted store level EBITDAaL of $37.9 million was 10.4% higher than prior year

Media 
• Media revenues increased 6.2% from 2022

• Signed a media agreement with Cadillac Fairview bolstering CDM's out-of-home shopping network to a total of 89 
premium shopping destinations in Canada including 9 out of 10 busiest malls

Loyalty & 
Subscription

• CineClub program reached over 140,000 members in 2023

• Over 14 million Scene+ members, representing one-third of the Canadian population and 17 years of history

Profitability
• Reported adjusted EBITDAaL of $157.4 million compared to $54.2 million in 2022

• Delivered $83.7 million of adjusted free cash flow compared to negative $13.5 million in 2022





Percentages represent 2023 Adjusted EBITDAaL (excluding Corporate and Other expenses) 
split by division, pro forma for P1AG divestiture
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2% 11%

• Operates modern multiplex theatres across Canada

• Offers multiple premium experiences which made 
up 41.4% of box office revenues in 2023

• Highly diversified food service product offerings 
through proprietary and third party brands

• Integrated Scene+ offers
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Number of Locations
Note: as of December 31, 2023



• Theatrical exhibition has historically demonstrated stable, long-term growth trends across technology disruptions including VCR, 
internet, DVD and streaming

• Industry box office historically resilient to economic cycles with box office growth in 7 of the last 9 recessionary periods

• Movie ticket prices remain the most affordable out-of-home entertainment option

• Remain highly encouraged about the long-term prospects of the recovery of content supply based on progress to date and the input 
we continue to receive from studio partners 

• Even more encouraging is that the writer’s and actor’s strikes have both been resolved and Hollywood is back at work

• Traditional studio partners continue to reinforce their intentions of rebuilding annual theatrical film output to pre-pandemic levels over 
the next two to three years

• Amazon and Apple are also stepping up their theatrical ambitions and have expressed plans to develop theatrical slates that would 
approach levels comparable to traditional studio partners by 2025

• Significant opportunity to increase alternative content including international films and concerts (e.g. Taylor Swift and Beyonce)

• Consumer enthusiasm for the theatrical experience continues to be strong across a range of genres and for all demographics

• Demand has remained in line with historical levels when compelling content is available

• Nine out of top 10 film releases since 2021 have outperformed the top ten movies released in 2019

• Strong per patron spend at the box office and concessions driven by higher demand for premium experiences and higher spend on 
food and beverage 

• Cineplex 2023 BPP and CPP increased 18% and 32% compared to 2019, respectively
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David Zaslav, CEO, Warner Bros.

“We believe in the full 
windowing of motion 
pictures. We do not 

want to do direct-to-
streaming movies.”

Josh Greenstein, Co-President, 
Sony Pictures Entertainment

“And now other 
studios realize the 
value of exclusive 

theatrical windows and 
are reversing course. 

Now, even some 
streamers are giving 

their best films 
exclusive theatrical 

runs”

Brian Robbins, CEO, 
Paramount Pictures

“We need theatrical to 
make streaming 

work….Theatrical
Films Are Cornerstone 

of Our Business”

Donna Langley, Chairman, 
Universal Pictures

“We can see that the 
audience wants to go 
back to the cinema … 

but movies matter 
most when they get a 

nice big release in 
theatre” 

Variety

Apple and Amazon 
Plan to Spend Billions 
on Movies for the Big 

Screen



An expansion of Cineplex’s distribution 
business, bringing more titles to Canadian 
audiences.

Arts & Culture, sporting events, and concert 
presentation with front row and centre stage 
seating!

Escape into new sights, big sounds, and rich 
culture through the movie magic of foreign 
language film.

Premier destination for 
Canadians to buy, rent and 
download digital movies and 
allows for at home and on-
the-go viewing

Improves the guest 
experience by providing:

•Movie showtimes and 
information

•Online and mobile ticketing

•Pre-order concessions 
ahead of arrival
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Cinema Media Digital Place-Based Media

Cineplex Media unlocks access to premium entertainment & leisure audiences, 
at the height of engagement to the end of their physical or digital customer 
journey.

Extensive portfolio of media assets including:

• In-Cinema advertising

• Location based entertainment destinations

• National footprint of represented shopping destinations with annual reach 
of over 750 million Canadian shoppers

• Full service, digital placed based ecosystem based on experiential technologies servicing 
QSR's, financial, retail, and shopping mall and concourse clients.

• Contractual exclusive relationships with leading malls and, concourses covering over 100 
malls and urban pathways, including 9 of the top 10 busiest malls in Canada.

• Signed exclusive digital signage and advertising contracts with Cadillac Fairview and 
Cominar.

Quick Service Restaurants

Financial Retail

Digital Out of Home



• Amusement gaming, live 
entertainment, feature attractions 
and dining experiences

• Large gaming and attractions area, 
bar, live entertainment and upscale 
casual dining

• Target: Millennials, GenX with kids, 
and corporate groups

• Large entertainment complexes in 
mid-sized communities across 
Canada

• Large game floors, active attractions, 
fun and playful food

• Target: Teens, their friends and 
families and groups

• Currently operating 3 locations 
across Canada 
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Operates 13 locations across Canada

Note: as of December 31, 2023
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$132 million
(10% of consolidation)

2023A Revenue

$38 million
(17% of consolidation)

2023A Store level EBITDAaL

28.7%
2023A Store EBITDAaL Margin

13
Current Locations
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Concept Overview

• Amusement gaming, live entertainment, feature attractions 
and dining experiences

• Target: Millennials, GenX with kids, and corporate groups

• Mid to large size markets

Sales Mix

Location Overview

Offerings Provide Enjoyment in a Variety of Ways
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Under construction (plan to open in 2024)

Currently Open
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Concept Overview

• Large game floors, active attractions, fun and playful food

• Target: Teens, their friends and families and groups

Sales Mix

Location Overview

Offerings Provide Enjoyment in a Variety of Ways

Under construction (plan to open in 2024)

Currently Open

1
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Gaming & Amusement Attractions







Birthdays

(Youth & Adult) 
Social Clubs Anniversaries
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Operates 13 locations across Canada
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• On March 4, 2024, Cineplex announced the completion of its comprehensive refinancing consisting of:

1. New $100 million three-year bespoke covenant-lite Senior Revolving Credit Facility (zero drawn on closing)

2. New $575 million five-year 7.625% Senior Secured Notes

3. Amended its existing Convertible Debentures to extend the maturity from September 30, 2025, to March 1, 2030 (six-year),  and 
will reduce the principal amount outstanding to $216.3 million effective March 11, 2024. Interest rate will be amended from 
5.75% to 7.75%, effective April 1, 2024.

• Proceeds from the transactions, along with net proceeds from the Player One Amusement Group sale, were used to fully repay 
Cineplex’s existing senior credit facility and 7.50% Senior Secured 2nd Lien Notes due February 26, 2026, and will partially redeem 
$100 million of the existing Convertible Debentures, effective March 11, 2024. 

• Credit Rating: obtained first-time credit ratings from S&P and Fitch (Corp: B+ / B; Issue: BB- / BB) - February 2024

• Target Leverage Ratio: target is to maintain a leverage ratio within the 2.5x to 3.0x range to balance growth with financial stability 
achieved through strategic capital allocation and efficient debt management

• Capital Priorities: (1) maintenance capital expenditures; (2) repayment of outstanding debt; (3) growth capital expenditures; and 
(4) reinstating dividends / other forms of shareholder return 
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QUARTERLY RESULTS ANNUAL RESULTS

Q4 2019 Q4 2020 Q4 2021 Q4 2022 Q4 2023 2019 2020 2021 2022 2023

$182 $7 $126 $120 $124 Box Office $706 $133 $236 $461 $600

$125 $11 $87 $97 $104 Food Service $483 $109 $187 $381 $483

$69 $12 $33 $44 $41 Media $197 $65 $65 $112 $119

$14 $2 $13 $21 $22 Amusement $50 $18 $34 $81 $97

$13 $9 $9 $27 $23 Other $51 $34 $34 $68 $91

$403 $41 $268 $310 $315 Total Revenue $1,487 $358 $556 $1,102 $1,389

$8 ($213) ($21) $10 ($12) Net Income (Loss) $38 ($585) ($237) ($10) $138

$102 ($29) $53 $68 $66 Adjusted EBITDA $378 ($46) $47 $220 $323

$59 ($62) $16 $26 $24 Adjusted EBITDAaL $209 ($171) ($93) $54 $157

14.7% -153.2% 6.1% 8.3% 7.7% Adjusted EBITDAaL Margin 14.1% -47.8% -16.7% 4.9% 11.3%

1.9% -524.9% -7.8% 3.1% -3.8% Net Income (Loss) Margin 2.5% -163.3% -42.7% -0.9% 9.9%

16,849 786 10,245 9,208 9,599 Theatre Attendance 66,360 13,065 20,080 38,045 47,862

$10.79 $9.23 $12.29 $13.06 $12.90 BPP $10.63 $10.17 $11.77 $12.12 $12.53

$6.81 $9.06 $7.49 $8.93 $9.28 CPP $6.73 $6.99 $7.93 $8.72 $8.90

IN MILL IONS OF DOLLARS,  EXCEPT THEATRE ATTENDANCE IN THOUSANDS O F PATRONS,  PER PATRON AMOUNTS,  AND MARGINS



REVENUES ADJUSTED EBITDAaL and MARGIN

2019 2020 2021 2022 2023 OPERATING SEGMENT 2019 2020 2021 2022 2023

$1,212 $268 $447 $881 $1,139 Film Entertainment and Content
$179
14.8%

($146)
-54.4%

($65)
-14.5%

$27
3.1%

$131
11.5%

$196 $65 $65 $111 $117 Media
$106
54.3%

$22
33.6%

$28
42.5%

$60
54.6%

$66
55.9%

$79 $26 $45 $111 $132 Location-Based Entertainment(1) $7
9.3%

($8)
-32.0%

$6
12.9%

$31
28.2%

$32
24.0%

$- $- $- $- $- Corporate and Other
($84)
N/A

($40)
N/A

($62)
N/A

($64)
N/A

($71)
N/A

$1,487 $358 $556 $1,103 $1,389 Total
$209
14.1%

($171)
-47.8%

($93)
-16.7%

$54
4.9%

$157
11.3%

IN MILL IONS OF DOLLARS





EBITDA EBITDA is calculated by adding back to net income, interest income and expense, income taxes, depreciation, and amortization.

Adjusted EBITDA Adjusted EBITDA excludes the change in fair value of financial instrument, (gain)/loss on disposal of assets, foreign exchange, the equity income of CDCP, and 
impairment, depreciation, amortization, interest and taxes of Cineplex’s other joint ventures and associates.

Adjusted EBITDAaL Adjusted EBITDAaL modifies adjusted EBITDA to deduct current cash rent paid or payable related to lease obligations.

Adjusted Free Cash Flow Adjusted free cash flow is calculated by adjusting cash provided by operating activities by total capital expenditures net of proceeds on sale of assets, changes in 
operating assets and liabilities, changes in operating assets and liabilities of joint ventures and associates, repayments of principal component of lease obligations, 
principal portion of cash rent paid not pertaining to current period, growth capital expenditures, share of income of joint ventures and associates net of non-cash 
depreciation.

Theatre Attendance Theatre attendance is calculated as the total number of paying patrons that frequent Cineplex’s theatres during the period.

BPP Calculated as total box office revenues divided by total paid theatre attendance for the period.

BPP excluding premium priced 
product

Calculated as total box office revenues for the period, less box office revenues from 3D, UltraAVX, VIP, 4DX, ScreenX and IMAX product divided by total paid theatre 
attendance for the period less paid theatre attendance for 3D, UltraAVX, VIP, 4DX, ScreenX and IMAX product.

CPP Calculated as total theatre food service revenues divided by total paid theatre attendance for the period.

Premium Priced Product Defined as 3D, 4DX, UltraAVX, IMAX, ScreenX and VIP film product.

Management of Cineplex uses certain non-GAAP financial measures to evaluate performance. These measures are either comparable to similar measures presented by other issuers or are widely used in the theatre 
exhibition industry. For a detailed discussion of these non-GAAP financial measures, please refer to Cineplex’s management’s discussion and analysis filed on https://www.sedarplus.ca/landingpage/. Non-GAAP 
financial measures used in investor presentations included the following:



Theatre concession margin per 
patron

Calculated as total theatre food service revenues less total theatre food service cost, divided by theatre attendance for the period.

Same theatre metrics Same theatre metrics are calculated by removing the results for all theatres that have been opened, acquired, closed or otherwise disposed of subsequent to the 
start of the prior year comparative period.

Film cost percentage Calculated as total film cost expense divided by total box office revenues for the period.

Theatre concession cost 
percentage

Calculated as total theatre food service costs divided by total theatre food service revenues for the period.

LBE food cost percentage Calculated as total LBE food costs divided by total LBE food service revenues for the period.

P1AG Adjusted EBITDAaL Calculated as amusement revenues of P1AG less the total operating expenses of P1AG, which excludes foreign exchange.

P1AG Adjusted EBITDAaL Margin Calculated as P1AG Adjusted EBITDAaL divided by total amusement revenues for P1AG for the period.

Adjusted Store Level EBITDAaL
Metrics

Calculated as total LBE revenues from all locations less the total of operating expenses of LBE, which excludes pre-opening costs and overhead relating to the 
management of the LBE businesses.

Adjusted Store Level EBITDAaL
Margin

Calculated as adjusted store level EBITDAaL divided by total revenues for LBE for the period.



VP, Corporate Development & Investor Relations

E: InvestorRelations@cineplex.com
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