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PART I—FINANCIAL INFORMATION

Item 1.  Financial Statements. (Unaudited)

AMC ENTERTAINMENT HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF OPERATIONS

Three Months Ended Six Months Ended
(In millions, except share and per share amounts)     June 30, 2025     June 30, 2024     June 30, 2025     June 30, 2024

(unaudited) (unaudited)
Revenues

Admissions $ 762.6 $ 564.4 $ 1,236.1 $ 1,094.9
Food and beverage  499.6  367.1  783.0  688.3
Other theatre  135.7  99.1  241.3  198.8

Total revenues 1,397.9 1,030.6 2,260.4 1,982.0
Operating costs and expenses

Film exhibition costs 392.1 272.3  596.9  511.6
Food and beverage costs  96.1  69.9  153.3  132.9
Operating expense, excluding depreciation and
amortization below  458.4  389.5  851.6  783.3
Rent  222.6  218.4  440.7  442.9
General and administrative:

Merger, acquisition and other costs  0.1  0.1  3.1  —
Other, excluding depreciation and amortization
below  58.2  49.0  114.2  106.7

Depreciation and amortization 77.8 78.8 153.9 160.4
Operating costs and expenses  1,305.3 1,078.0  2,313.7 2,137.8

Operating income (loss) 92.6 (47.4) (53.3) (155.8)
Other expense (income), net:

Other income  (32.1)  (108.2)  (90.9)  (151.0)
Interest expense:

Corporate borrowings  109.6  89.2  218.6  180.2
Finance lease obligations  1.4  0.6  2.6  1.5
Non-cash NCM exhibitor services agreement 18.6 9.2 27.5 18.5

Investment income  (1.4)  (6.1)  (7.1)  (11.2)
Total other expense (income), net  96.1 (15.3)  150.7 38.0

Loss before income taxes  (3.5) (32.1)  (204.0) (193.8)

Income tax provision  1.2  0.7  2.8 2.5
Net loss $ (4.7) $ (32.8) $ (206.8) $ (196.3)
Net loss per share:

Basic and diluted $ (0.01) $ (0.10) $ (0.48) $ (0.67)
Weighted average shares outstanding:

Basic and diluted (in thousands) 433,144 321,581 432,064 292,496

See Notes to Condensed Consolidated Financial Statements.
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AMC ENTERTAINMENT HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF COMPREHENSIVE INCOME (LOSS)

Three Months Ended Six Months Ended
(In millions)     June 30, 2025     June 30, 2024     June 30, 2025     June 30, 2024

(unaudited) (unaudited)
Net loss $ (4.7) $ (32.8) $ (206.8) $ (196.3)
Other comprehensive income (loss):

Unrealized foreign currency translation adjustments  11.0  2.7  63.7  (33.1)
Pension adjustments:

Net gain arising during the period  0.1  0.1  0.1  0.5
Other comprehensive income (loss)  11.1  2.8  63.8  (32.6)
Total comprehensive income (loss) $ 6.4 $ (30.0) $ (143.0) $ (228.9)

See Notes to Condensed Consolidated Financial Statements.
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AMC ENTERTAINMENT HOLDINGS, INC.

CONDENSED CONSOLIDATED BALANCE SHEETS

(Unaudited)
(In millions, except share data)     June 30, 2025     December 31, 2024
ASSETS
Current assets:

Cash and cash equivalents $ 423.7 $ 632.3
Restricted cash 51.4 48.5
Receivables, net  123.6  168.1
Other current assets  110.1  98.3

Total current assets  708.8  947.2
Property, net  1,416.9  1,442.3
Operating lease right-of-use assets, net 3,293.8 3,220.1
Intangible assets, net  148.2  144.3
Goodwill  2,393.4  2,301.1
Other long-term assets  212.8  192.5

Total assets $ 8,173.9 $ 8,247.5
LIABILITIES AND STOCKHOLDERS’ DEFICIT
Current liabilities:

Accounts payable $ 305.1 $ 378.3
Accrued expenses and other liabilities  318.9  340.6
Deferred revenues and income  423.1  432.4
Current maturities of corporate borrowings  20.0  64.2
Current maturities of finance lease liabilities 5.2 4.4
Current maturities of operating lease liabilities 548.6 524.9

Total current liabilities  1,620.9  1,744.8
Corporate borrowings  3,989.2  4,010.9
Finance lease liabilities 47.9 44.9
Operating lease liabilities 3,663.3 3,627.6
Exhibitor services agreement  461.9  464.0
Deferred tax liability, net  35.1  33.9
Other long-term liabilities  81.0  81.9

Total liabilities  9,899.3  10,008.0
Commitments and contingencies
Stockholders’ deficit:

AMC Entertainment Holdings, Inc.'s stockholders' deficit:
Preferred stock, $.01 par value per share, 50,000,000 shares authorized; no shares
issued and outstanding as of June 30, 2025, and December 31, 2024 — —
Class A common stock ($.01 par value, 550,000,000 shares authorized; 433,143,561
shares issued and outstanding as of June 30, 2025; 550,000,000 authorized;
414,417,797 shares issued and outstanding as of December 31, 2024)  4.3  4.1
Additional paid-in capital  6,892.1  6,714.2
Accumulated other comprehensive loss  (68.2)  (132.0)
Accumulated deficit  (8,553.6)  (8,346.8)
Total stockholders' deficit (1,725.4) (1,760.5)

Total liabilities and stockholders’ deficit $ 8,173.9 $ 8,247.5

See Notes to Condensed Consolidated Financial Statements.
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AMC ENTERTAINMENT HOLDINGS, INC.

CONDENSED CONSOLIDATED STATEMENTS OF CASH FLOWS

Six Months Ended
(In millions) June 30, 2025 June 30, 2024
Cash flows from operating activities: (unaudited)
Net loss $ (206.8)$ (196.3)
Adjustments to reconcile net loss to net cash used in operating activities:

Depreciation and amortization 153.9 160.4
Gain on extinguishment of debt — (91.1)
Gain on derivative liability (41.2) —
Deferred income taxes 0.9 0.7
Unrealized loss (gain) on investments in Hycroft (2.5) 0.3
Amortization of net discount (premium) on corporate borrowings to interest expense 8.6 (21.2)
Amortization of deferred financing costs to interest expense 3.9 4.5
PIK interest expense 17.1 —
Non-cash portion of stock-based compensation 11.7 8.8
Equity in earnings of non-consolidated entities, net of distributions (0.1) (1.2)
Lease incentives 8.9 15.6
Deferred rent (53.0) (56.2)
Net periodic benefit cost 0.6 1.1
Change in assets and liabilities:

Receivables 49.9 41.2
Other assets (10.2) (12.7)
Accounts payable (87.5) (8.6)
Accrued expenses and other liabilities (50.4) (65.7)

Other, net (35.4) (2.5)
Net cash used in operating activities (231.6) (222.9)

Cash flows from investing activities:
Capital expenditures (96.5) (95.1)
Proceeds from disposition of long-term assets 0.8 0.2
Other, net 0.1 1.4
Net cash used in investing activities (95.6) (93.5)

Cash flows from financing activities:
Net proceeds from equity issuances 169.6 243.0
Principal payments under Senior Subordinated Notes due 2025 (42.8) —
Scheduled principal payments under Term Loan borrowings (10.0) (10.0)
Principal payments under finance lease obligations (1.9) (2.4)
Repurchase of Senior Subordinated Notes due 2025 (1.3) —
Cash used to pay deferred financing costs (0.1) (1.1)
Taxes paid for restricted unit withholdings (4.4) (2.2)
Net cash provided by financing activities 109.1 227.3
Effect of exchange rate changes on cash and cash equivalents and restricted cash 12.4 (3.7)

Net decrease in cash and cash equivalents and restricted cash (205.7) (92.8)
Cash and cash equivalents and restricted cash at beginning of period 680.8 911.4
Cash and cash equivalents and restricted cash at end of period $ 475.1 $ 818.6
SUPPLEMENTAL DISCLOSURES OF CASH FLOW INFORMATION:
Cash paid during the period for:

Interest $ 190.3 $ 192.4
Income taxes paid, net $ 2.8 $ 1.6

Schedule of non-cash activities:
Construction payables at period end $ 38.6 $ 34.8
Deferred financing costs payable $ — $ 3.4
Extinguishment of Second Lien Notes due 2026 in exchange for share issuance $ — $ 214.3

See Notes to Condensed Consolidated Financial Statements.
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AMC ENTERTAINMENT HOLDINGS, INC.

NOTES TO CONDENSED CONSOLIDATED FINANCIAL STATEMENTS

June 30, 2025
(Unaudited)

NOTE 1—BASIS OF PRESENTATION

AMC Entertainment Holdings, Inc. (“Holdings”), through its direct and indirect subsidiaries, including American Multi-
Cinema, Inc. (“Multi-Cinema”) and its subsidiaries, (collectively with Holdings, unless the context otherwise requires, the
“Company” or “AMC”), is principally involved in the theatrical exhibition business and owns, operates, or has interests in theatres
located in the United States and Europe. The condensed consolidated financial statements include the accounts of Holdings and
all subsidiaries and should be read in conjunction with the Company’s Annual Report on Form 10–K for the year ended December
31, 2024. All significant intercompany balances and transactions have been eliminated in consolidation. The Company manages its
business under two reportable segments for its theatrical exhibition operations, U.S. markets and International markets.

The accompanying condensed consolidated balance sheet as of December 31, 2024, which was derived from audited
financial statements, and the unaudited condensed consolidated financial statements have been prepared in accordance with
accounting principles generally accepted in the United States of America for interim financial information and in accordance with
the instructions to Form 10–Q. Accordingly, they do not include all of the information and footnotes required by the accounting
principles generally accepted in the United States of America for complete consolidated financial statements. In the opinion of
management, these interim financial statements reflect all adjustments (consisting of normal recurring adjustments) necessary for a
fair presentation of the Company’s financial position and results of operations. Due to the seasonal nature of the Company’s
business, results for the six months ended June 30, 2025, are not necessarily indicative of the results to be expected for the year
ending December 31, 2025.

The preparation of financial statements in conformity with accounting principles generally accepted in the United States
of America requires management to make estimates and assumptions that affect the reported amounts of assets and liabilities and
disclosure of contingent assets and liabilities at the date of the condensed consolidated financial statements and the reported
amounts of revenues and expenses during the reporting period. Actual results could differ from those estimates.

Liquidity. The Company believes its existing cash and cash equivalents, together with cash generated from operations,
will be sufficient to fund its operations and satisfy its obligations currently and through the next twelve months. The Company’s
cash burn rates are not sustainable long-term. In order to achieve sustainable net positive cash flows from operating activities and
long-term profitability, the Company believes that revenues will need to increase to levels at least in line with pre-COVID-19
revenues. North American box office grosses were down approximately 26% for the six months ended June 30, 2025, compared to
the six months ended June 30, 2019. Until such time as the Company is able to achieve sustainable net positive cash flows from
operating activities, it is difficult to estimate the Company’s future cash burn rates and liquidity requirements. Depending on the
Company’s assumptions regarding the timing and ability to achieve increased levels of revenue, the estimates of amounts of
required liquidity vary significantly.

There can be no assurance that the revenues, attendance levels, and other assumptions used to estimate the Company’s
liquidity requirements and future cash burn rates will be correct, and the ability to be predictive is uncertain due to limited ability to
predict studio film release dates, the overall production and theatrical release levels, and success of individual titles. Further, there
can be no assurances that the Company will be successful in generating the additional liquidity necessary to meet the Company’s
obligations beyond twelve months from the issuance of these financial statements on terms acceptable to the Company or at all.

The Company expects, from time to time, to continue to seek to retire or purchase its outstanding debt through cash
purchases and/or exchanges for equity or debt, in open-market purchases, privately negotiated transactions or otherwise. Such
repurchases or exchanges, if any, will be upon such terms and at such prices as it may determine, and will depend on prevailing
market conditions, its liquidity requirements, the availability of authorized share capital, contractual restrictions and other factors.
The amounts involved may be material and to the extent equity is used, dilutive. See Note 6—Corporate Borrowings and Finance
Lease Liabilities for a summary of debt transactions that
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occurred during the six months ended June 30, 2025 and June 30, 2024, respectively. Additionally, the Company has bolstered its
liquidity through sales of its Class A Common Stock (“Common Stock”), see Note 7—Stockholders’ Deficit for further information
on these sales.

Cash and Cash Equivalents. As of June 30, 2025, cash and cash equivalents for the U.S. markets and International markets
were $362.7 million and $61.0 million, respectively, and as of December 31, 2024, cash and cash equivalents were $513.0 million and
$119.3 million, respectively.

Restricted Cash. Restricted cash includes cash held in the Company’s bank accounts as a guarantee for certain landlords
and cash collateralized letters of credit relating to the Company’s insurance and utilities programs. The following table provides a
reconciliation of cash and cash equivalents and restricted cash reported in the condensed consolidated balance sheets to the total
of the amounts in the condensed consolidated statements of cash flows.

(In millions) June 30, 2025 December 31, 2024
Cash and cash equivalents $ 423.7 $ 632.3
Restricted cash 51.4 48.5
Total cash and cash equivalents and restricted cash in the statement of cash
flows $ 475.1 $ 680.8

As of June 30, 2025, restricted cash for the U.S. markets and International markets were $20.0 million and $31.4 million,
respectively. As of December 31, 2024, restricted cash for the U.S. markets and International markets were $20.7 million and $27.8
million, respectively.

Accumulated Other Comprehensive Loss. The following table presents the change in accumulated other comprehensive
loss by component:

Foreign
(In millions)     Currency     Pension Benefits     Total
Balance December 31, 2024 $ (133.3) $ 1.3 $ (132.0)

Other comprehensive income 63.7 0.1 63.8
Balance June 30, 2025 $ (69.6) $ 1.4 $ (68.2)

Accumulated Depreciation and Amortization. Accumulated depreciation related to property was $3,453.6 million and
$3,288.1 million as of June 30, 2025, and December 31, 2024, respectively. Accumulated amortization of intangible assets was
$8.5 million and $8.2 million as of June 30, 2025, and December 31, 2024, respectively.

Other Income. The following table sets forth the components of other income:

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024 June 30, 2025 June 30, 2024
Foreign currency transaction (gains) losses $ (23.9) $ (0.6) $ (36.9) 2.6
Governmental assistance - International markets (10.3) — (10.5) —
Non-operating components of net periodic benefit cost 0.3 0.4 0.6 1.1
Gain on extinguishment - Second Lien Notes due 2026 — (85.3) — (91.1)
Derivative liability fair value increase (decrease) for
embedded conversion feature in the Exchangeable
Notes due 2030 3.9 — (41.2) —
Equity in earnings of non-consolidated entities (2.1) (1.0) (2.9) (4.7)
Shareholder litigation recoveries — (19.1) — (19.1)
Vendor dispute settlement — — — (36.2)
Other settlement proceeds — (2.6) — (3.6)
Total other income $ (32.1) $ (108.2) $ (90.9) $ (151.0)
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NOTE 2—LEASES

The following table reflects the lease costs for the periods presented:

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,

(In millions)
Consolidated Statements of
Operations 2025 2024 2025 2024

Operating lease cost
Theatre properties Rent $ 193.4 $ 195.1 $ 383.6 $ 392.8
Theatre properties Operating expense 2.2 0.8 3.4 1.0
Equipment Operating expense 10.4 7.4 20.1 14.1
Office and other General and administrative: other 1.4 1.4 2.7 2.7

Finance lease cost
Amortization of finance lease assets Depreciation and amortization 0.7 — 1.4 0.5
Interest expense on lease liabilities Interest expense 0.8 0.6 1.6 1.5

Variable operating and finance lease cost
Theatre properties Rent 29.2 23.3 57.1 50.1
Theatre properties Interest expense 0.6 — 1.0 —
Equipment Operating expense 22.6 16.0 32.0 29.4

Total lease cost $ 261.3 $ 244.6 $ 502.9 $ 492.1

Cash flow and supplemental information is presented below:

Six Months Ended
June 30, June 30,

(In millions) 2025 2024
Cash paid for amounts included in the measurement of lease liabilities:

Operating cash flows used in finance leases $ (1.4) $ (1.7)
Operating cash flows used in operating leases (461.8) (463.7)
Financing cash flows used in finance leases (1.9) (2.4)

Lease incentives:
Operating cash flows provided by operating leases 8.9 15.6

Supplemental disclosure of noncash leasing activities:
Right-of-use assets obtained in exchange for new operating lease liabilities (1) 192.4 54.0

(1) Includes lease extensions and option exercises.

The following table represents the weighted-average remaining lease term and discount rate as of June 30, 2025:

Weighted Average Weighted Average
Remaining Discount

Lease Term and Discount Rate Lease Term (years) Rate
Operating leases 7.9 10.9%
Finance leases 12.8 6.4%
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Minimum annual payments and the net present value thereof as of June 30, 2025, are as follows:

Operating Lease Finance Lease
(In millions) Payments Payments
Six months ending December 31, 2025 $ 477.1 $ 4.2
2026 929.2 8.5
2027 866.1 8.4
2028 777.7 8.5
2029 672.0 8.3
2030 571.2 7.5
Thereafter 1,924.9 34.4

Total lease payments 6,218.2 79.8
Less imputed interest (2,006.3) (26.7)

Total operating and finance lease liabilities, respectively $ 4,211.9 $ 53.1

As of June 30, 2025, the Company had signed additional operating lease agreements for three theatres that have not yet
commenced. The leases have terms ranging from 10 to 15 years and total lease payments of approximately $27.5 million. The timing
of the lease commencement is dependent on the landlord providing the Company with control and access to the theatre.

NOTE 3—REVENUE RECOGNITION

Disaggregation of Revenue. Revenue is disaggregated in the following tables by major revenue types and by timing of
revenue recognition:

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024 June 30, 2025 June 30, 2024
Major revenue types

Admissions $ 762.6 $ 564.4 $ 1,236.1 $ 1,094.9
Food and beverage 499.6 367.1 783.0 688.3
Other theatre:

Screen advertising 37.8 30.2 68.4 60.5
Other 97.9 68.9 172.9 138.3

Other theatre 135.7 99.1 241.3 198.8
         Total revenues $ 1,397.9 $ 1,030.6 $ 2,260.4 $ 1,982.0

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024 June 30, 2025 June 30, 2024
Timing of revenue recognition

Products and services transferred at a point in
time $ 1,282.8 $ 932.9 $ 2,042.1 $ 1,791.4
Products and services transferred over time (1) 115.1 97.7 218.3 190.6

         Total revenues $ 1,397.9 $ 1,030.6 $ 2,260.4 $ 1,982.0

(1) Amounts primarily include subscription and advertising revenues.

The following tables provide the balances of receivables, net and deferred revenues and income as of June 30, 2025, and 
December 31, 2024:  

(In millions) June 30, 2025 December 31, 2024
Current assets

Receivables related to contracts with customers $ 50.4 $ 86.0
Miscellaneous receivables 73.2 82.1

         Receivables, net $ 123.6 $ 168.1
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(In millions) June 30, 2025 December 31, 2024
Current liabilities

Deferred revenues related to contracts with customers $ 415.4 $ 425.6
Miscellaneous deferred income 7.7 6.8

         Deferred revenues and income $ 423.1 $ 432.4

The significant changes in contract liabilities with customers included in deferred revenues and income are as follows:

Deferred Revenues
Related to Contracts

(In millions) with Customers
Balance December 31, 2024 $ 425.6

Cash received in advance (1) 178.7
Customer loyalty rewards accumulated, net of expirations:

Admission revenues (2) 9.4
Food and beverage (2) 26.4

Reclassification to revenue as the result of performance obligations satisfied:
Admission revenues (3) (142.2)
Food and beverage (3) (43.5)
Other theatre (4) (43.1)

Foreign currency translation adjustment 4.1
Balance June 30, 2025 $ 415.4

(1) Includes movie tickets, food and beverage, gift cards, exchange tickets, subscription membership fees, and other loyalty
membership fees.

(2) Amount of rewards accumulated, net of expirations, that are attributed to loyalty programs.

(3) Amount of revenue recognized from redemptions of gift cards, exchange tickets, movie tickets, and rewards related to
loyalty programs.

(4) Amounts relate to income from non-redeemed or partially redeemed gift cards, non-redeemed exchange tickets,
subscription membership fees, and loyalty program membership fees.

The significant changes to contract liabilities included in the exhibitor services agreement in the condensed consolidated
balance sheets, are as follows:

Exhibitor Services
(In millions) Agreement (1)

Balance December 31, 2024 $ 464.0
Contract modification consideration (1) 5.3
Reclassification to other theatre revenue, as the result of performance obligations
satisfied (7.4)

Balance June 30, 2025 $ 461.9

(1) The exhibitor services agreement contract liability relates to National CineMedia, LLC (“NCM”) common units that were
previously received under the exhibitor services agreement dated February 13, 2007 and amended and restated as of
December 13, 2013. On April 17, 2025, NCM entered into the Second Amended and Restated Exhibitor Services Agreement
(the “Amended ESA”) with the Company. The term of the Amended ESA has been extended by five years through
February 13, 2042. The Company treated the Amended ESA as a contract modification pursuant to ASC 606 – Revenue
from Contracts with Customers. Accordingly, the Company has allocated the additional consideration received from the
contract modification to the exhibitor services agreement contract liability and updated the discount rate used to account
for the significant financing component to 16.12%. Prior to the contract modification, the weighted average discount rate
used to account for the significant financing component was approximately 7.5%. The contract liability will be reclassified
to other theatre revenue over the new term of the Amended ESA as the remaining performance obligations are satisfied.
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NCM Bankruptcy. On April 11, 2023, NCM filed a petition under Chapter 11 of the U.S. Bankruptcy Code in the Southern
District of Texas. The Chapter 11 plan of reorganization became effective on August 7, 2023 (the “Plan”). The Company appealed
certain terms of the Plan and rulings of the bankruptcy court with the United States District Court for the Southern District of
Texas, which affirmed the rulings of the bankruptcy court, and subsequently with the United States Court of Appeals for the Fifth
Circuit. On April 17, 2025, concurrently with entering into the Amended ESA, NCM and the Company reached an agreement to,
among other things, dismiss with prejudice the ongoing litigation between the parties.

Gift Cards and Exchange Tickets. The total amount of non-redeemed gift cards and exchange tickets included in deferred
revenues and income in the condensed consolidated balance sheet as of June 30, 2025 was $293.8 million. The deferred revenues
will be recognized as revenues once the gift cards and exchange tickets are redeemed. In the case of non-redeemed gift card and
exchange tickets, the deferred revenues will be recognized in other theatre revenues in proportion to the pattern of actual
redemptions, which is estimated to occur over the next 24 months. In the International markets, certain gift card and exchange
tickets are subject to expiration dates, which may trigger further adjustments to non-redemption revenue in other theatre revenues.

Loyalty Programs. As of June 30, 2025, the amount of deferred revenues allocated to the loyalty programs included in
deferred revenues and income in the condensed consolidated balance sheet was $90.8 million. The earned points will be recognized
as revenue as the points are redeemed, which is estimated to occur over the next 24 months. Subscription membership fees and
loyalty membership fees are recognized ratably over their respective membership periods.

The Company applies the practical expedient in ASC 606-10-50-14 and does not disclose information about remaining
performance obligations that have original expected durations of one year or less.

NOTE 4—GOODWILL

The following table summarizes the changes in goodwill by reporting unit for the six months ended June 30, 2025:

U.S. 
Markets

International 
Markets Consolidated Goodwill

(In millions)

Gross
Carrying
Amount

Accumulated
Impairment

Losses

Net
Carrying
Amount

Gross
Carrying
Amount

Accumulated
Impairment

Losses

Net
Carrying
Amount

Gross
Carrying
Amount

Accumulated
Impairment

Losses

Net
Carrying
Amount

Balance December 31, 2024 $3,072.6 $ (1,276.1) $1,796.5 $ 1,517.0 $ (1,012.4) $ 504.6 $ 4,589.6 $ (2,288.5) $ 2,301.1
Currency translation adjustment — — — 187.3 (95.0) 92.3 187.3 (95.0) 92.3

Balance June 30, 2025 $3,072.6 $ (1,276.1) $1,796.5 $ 1,704.3 $ (1,107.4) $ 596.9 $ 4,776.9 $ (2,383.5) $ 2,393.4

NOTE 5—INVESTMENTS

Investments in non-consolidated affiliates and certain other investments accounted for under the equity method generally
include all entities in which the Company or its subsidiaries have significant influence, but not more than 50.0% voting control, and
are recorded in the condensed consolidated balance sheets in other long-term assets. Investments in non-consolidated affiliates as
of June 30, 2025 include interests in Digital Cinema Distribution Coalition, LLC (“DCDC”) of 14.6%, AC JV, LLC (“AC JV”), owner of
Fathom Events, of 32.0%, SV Holdco LLC, owner of Screenvision, of 18.4%, Digital Cinema Media Limited (“DCM”) of 50.0%,
Handelsbolaget Svenska Bio Lidingo of 50.0%, Bergen Kino AS of 49.0%, Odeon Kino Stavanger/Sandnes AS of 49.0%, CAPA
Kinoreklame AS (“Capa”) of 50.0% and Vasteras Biografer, Aktiebolaget Svensk Filmindustri & Co (“Vasteras”) of 50.0%. Through
its various investments the Company has interests in four U.S. theatres and 59 theatres in Europe. Indebtedness held by equity
method investees is non-recourse to the Company.
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Related Party Transactions

The Company recorded the following related party transactions with equity method investees:

As of     As of
(In millions) June 30, 2025     December 31, 2024
Due from DCM for on-screen advertising revenue $ 1.8 $ 3.9
Loan receivable from DCM 0.7 0.6
Due to AC JV for Fathom Events programming (0.8) (1.5)
Loan receivable from Vasteras 1.0 0.8
Due from Capa for on-screen advertising revenue — 1.4
Due to Vasteras (0.7) (0.6)
Due to U.S. theatre partnerships (0.7) (0.7)

Three Months Ended Six Months Ended

(In millions)

Consolidated
Statements of
Operations June 30, 2025 June 30, 2024 June 30, 2025 June 30, 2024

DCM screen advertising revenues Other revenues $ 4.1 $ 3.3 $ 8.1 $ 6.6
DCDC content delivery services Operating expense 0.3 0.3 0.6 0.6
Film rent — AC JV Film exhibition

costs 5.8 5.7 9.3 12.9
Screenvision screen advertising
revenues

Other revenues
2.0 1.6 3.1 2.9

Investment in Hycroft

The Company holds approximately 2.4 million common shares of Hycroft Mining Holding Corporation (NASDAQ: HYMC)
(“Hycroft”) and approximately 2.3 million warrants to purchase common shares. Each warrant is exercisable for one common share
of Hycroft at a price of $10.68 per share over a 5-year term through March 2027.

The Company accounts for the common shares of Hycroft under the equity method and has elected the fair value option
in accordance with ASC 825-10. The Company accounts for the warrants as derivatives in accordance with ASC 815. Accordingly,
the fair value of the investments in Hycroft are remeasured at each subsequent reporting period and unrealized gains and losses are
reported in investment expense (income).

The Company recorded unrealized losses (gains) related to its investments in Hycroft in investment income of $0.3 million
and $(0.7) million during the three months ended June 30, 2025 and June 30, 2024, respectively. The Company recorded unrealized
losses (gains) related to its investments in Hycroft in investment income of $(2.5) million and $0.3 million during the six months
ended June 30, 2025 and June 30, 2024, respectively. See Note 9—Fair Value Measurements for further information.
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NOTE 6—CORPORATE BORROWINGS AND FINANCE LEASE LIABILITIES

A summary of the carrying value of corporate borrowings and finance lease liabilities is as follows:

(In millions)     June 30, 2025     December 31, 2024
Secured Debt:

Credit Agreement-Term Loans due 2029 (11.318% as of June 30, 2025 and 11.356% as
of December 31, 2024) $ 2,004.2 $ 2,014.2
12.75% Odeon Senior Secured Notes due 2027 400.0 400.0
7.5% First Lien Notes due 2029 950.0 950.0
6.00%/8.00% Cash/PIK Toggle Senior Secured Exchangeable Notes due 2030 444.7 427.6

Subordinated Debt:
10%/12% Cash/PIK Toggle Second Lien Subordinated Notes due 2026 131.2 131.2
5.75% Senior Subordinated Notes due 2025 — 44.1
5.875% Senior Subordinated Notes due 2026 41.9 41.9
6.125% Senior Subordinated Notes due 2027 125.5 125.5

Total principal amount of corporate borrowings $ 4,097.5 $ 4,134.5
Finance lease liabilities  53.1  49.3
Paid-in-kind interest for 6.00%/8.00% Cash/PIK Toggle Senior Secured Exchangeable
Notes due 2030 1.5 1.5
Deferred financing costs (43.4) (47.2)
Net discount (1) (162.8) (171.3)
Derivative liability - Conversion Option 116.4 157.6

Total carrying value of corporate borrowings and finance lease liabilities $ 4,062.3 $ 4,124.4
Less:

Current maturities of corporate borrowings (20.0)  (64.2)
Current maturities of finance lease liabilities (5.2) (4.4)

Total noncurrent carrying value of corporate borrowings and finance lease liabilities $ 4,037.1 $ 4,055.8

(1) The following table provides details of the net discount of corporate borrowings:

June 30, December 31,
(In millions) 2025 2024

10%/12% Cash/PIK Toggle Second Lien Subordinated Notes due 2026 $ 7.2 $ 10.9
12.75% Odeon Senior Secured Notes due 2027 (17.9) (20.9)
Credit Agreement-Term Loans due 2029 (38.0) (43.4)
6.00%/8.00% Cash/PIK/Toggle Senior Secured Exchangeable Notes due 2030 (114.1) (117.9)

Net discount $ (162.8) $ (171.3)

The following table provides the principal payments required and maturities of corporate borrowing as of June 30, 2025:

Principal
Amount of
Corporate

(In millions)     Borrowings
Six months ended December 31, 2025 $ 10.0
2026 193.0
2027  545.1
2028  19.5
2029  2,885.2
2030  444.7
Total $ 4,097.5
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Debt Repurchases and Exchanges

The below table summarizes the various cash debt repurchase transactions during the six months ended June 30, 2025.

Aggregate Principal Reacquisition (Gain)/Loss on Accrued Interest
(In millions) Repurchased Cost Extinguishment Paid
5.75% Senior Subordinated Notes due 2025 $ 1.3 $ 1.3 $ — $ —

The total carrying value of the debt extinguished in the above transactions during the six months ended June 30, 2025 was
$1.3 million.

The below table summarizes the various debt for equity exchange transactions that occurred during the six months ended
June 30, 2024. The transactions were treated as early extinguishments of debt. In accordance with ASC 470-50-40-3, the
reacquisition price of the extinguished debt was determined to be the fair value of the Common Stock exchanged.

Shares of
Aggregate Principal Common Stock Reacquisition Gain on Accrued Interest

(In millions, except for share data) Exchanged Exchanged Cost Extinguishment Exchanged
Second Lien Notes due 2026 $ 191.4 27,545,325 $ 130.5 $ 91.1 $ 7.4

The total carrying value of the debt extinguished in the above transactions during the six months ended June 30, 2024 was
$214.2 million.

6.00%/8.00% Cash/PIK Toggle Senior Secured Exchangeable Notes due 2030

Carrying Value Carrying Value
as of (Increase) Decrease to as of

(In millions) December 31, 2024 Net Earnings (Loss) June 30, 2025
Principal balance $ 427.6 $ 17.1 $ 444.7
Discount (117.9) 3.8 (114.1)
Debt issuance costs (23.3) 0.7 (22.6)
Accrued paid-in-kind interest 1.5 — 1.5
Derivative liability 157.6 (41.2) 116.4
Carrying value $ 445.5 $ (19.6) $ 425.9

The 6.00%/8.00% Cash/PIK Toggle Senior Secured Exchangeable Notes due 2030 (the “Existing Exchangeable Notes”)
have an effective interest rate of 15.12%.

Covenant Compliance

As of June 30, 2025, the Company believes that it was in full compliance with all agreements, including related covenants,
governing our outstanding debt.
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NOTE 7—STOCKHOLDERS’ DEFICIT

Share Issuances

On December 6, 2024, the Company entered into a sales and registration agreement (the “Sales and Registration
Agreement”) with Goldman Sachs & Co. LLC (the “Sales Agent”) relating to an aggregate offering of up to 50,000,000 shares of
Common Stock of the Company.

In accordance with the terms of the Sales and Registration Agreement, the Company issued and sold shares of Common
Stock covered by the prospectus supplement from time to time through the Sales Agent. The Sales Agent either acted as agent on
the Company’s behalf or purchased shares of Common Stock from the Company as principal for its own account.

In December 2024, the Company entered into forward sales to sell 30,000,000 shares of Common Stock in the aggregate.
The Company evaluated the forwards under ASC 815—Derivatives and Hedging and concluded that the transactions consist of a
subscription receivable accounted for under ASC 505-10-45-2 reflecting the Company’s right to receive prepayments and to deliver
shares to the forward counterparty. Accordingly, pursuant to Regulation S-X 5-02.29, the Company recorded the prepayment as an
increase to additional paid–in capital with an equal and offsetting subscription receivable as a decrease to additional paid–in
capital. The subscription receivable was considered a debt-like host and the Company’s right to receive additional cash
consideration up to a cap price based on the movement of the share price during a valuation period is an embedded feature that
meets the definition of a derivative that meets the equity classification scope exception in ASC 815-40 and is not accounted for
outside of equity.

In January 2025, the Company was paid $108.7 million for prepayments in respect of the forwards. The Company reduced
the subscription receivable which resulted in an increase in total additional paid–in capital. The valuation period ended on March
17, 2025 with no additional consideration owed to the Company.

Additionally, during the six months ended June 30, 2025, the Company issued shares through an “at-the-market” offering.
The below table summarizes the activity of the “at-the-market” offering:

(In millions) June 30, 2025
Shares issued through at-the-market offering 17.1
At-the-market offering gross proceeds $ 63.0
Sales agent fees paid $ 0.6
Other third-party issuance costs incurred $ 0.3
Other third-party issuance costs paid $ 1.5

As of January 15, 2025, all 50.0 million shares subject to the Sales and Registration Agreement had been sold.

During the six months ended June 30, 2024, the Company issued shares through an “at-the-market” offering. The below
table summarizes the activity of the “at-the-market” offering:

(In millions) June 30, 2024
Shares issued through at-the-market offering 72.5
At-the-market offering gross proceeds $ 250.0
Sales agent fees paid $ 6.3
Other third-party issuance costs incurred $ 0.6
Other third-party issuance costs paid $ 0.7

Stock-Based Compensation

Equity Incentive Plans

On June 5, 2024, the Company’s shareholders approved a new equity incentive plan (“2024 EIP”). Awards that may be
granted under the 2024 EIP include options, stock appreciation rights, restricted stock awards, restricted stock units, cash awards,
and other equity-based awards. The 2024 EIP will be unlimited in duration and, in the event of termination, will remain in effect as
long as any shares of awards under it are outstanding and not fully vested.
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The following table presents the stock-based compensation expense recorded within general and administrative: other:

Three Months Ended Six Months Ended
June 30, June 30, June 30, June 30,

(In millions) 2025 2024 2025 2024
Special awards expense $ — $ — $ 1.0 $ 2.1
Board of director stock award expense — 1.0 1.3 1.0
Restricted stock unit expense 3.6 2.7 6.2 4.8
Performance stock unit expense 2.4 0.7 3.2 0.8
Total equity classified awards: 6.0 4.4 11.7 8.7
Liability classified awards:

Restricted and performance stock unit
expense — 0.1 — 0.1

Total liability classified awards: — 0.1 — 0.1
Total stock-based compensation expense $ 6.0 $ 4.5 $ 11.7 $ 8.8

As of June 30, 2025, the estimated remaining unrecognized compensation cost related to stock-based compensation grants
was approximately $20.1 million, which reflects assumptions related to attainment of performance targets based on the scales as
described below. The weighted average period over which this remaining compensation expense is expected to be recognized is
approximately 1.0 years.

Awards Granted

On February 19, 2025, the compensation committee of AMC’s Board of Directors (“Compensation Committee”) granted
awards of stock, restricted stock units (“RSUs”), and performance stock units (“PSUs”) to certain of the Company’s employees and
directors under the 2024 EIP (the “2025 Awards”). Each RSU or PSU is convertible into one share of Common Stock upon vesting.
Each RSU and PSU held by a participant as of a dividend record date is entitled to a dividend equivalent equal to the amount paid
with respect to one share of Common Stock underlying the unit. Any such accrued dividend equivalents are paid to the holder only
upon vesting of the units. Each unit represents the right to receive one share of Common Stock at a future date. The 2025 Awards
allow participants to continue to vest in their RSUs and PSUs in the ordinary course upon achieving certain conditions for
retirement. As such, the end of the requisite service period for certain participants has been determined as the later of the award
vesting date or the date the participant achieves the retirement conditions.

The 2025 Awards generally had the following features:

● Board of Directors Stock Awards: The Company granted 370,586 fully vested shares of Common Stock to the
independent members of the Company’s board of directors with a grant date fair value of $1.3 million.

● Restricted Stock Unit Awards: The Company granted 3,109,351 RSUs to certain members of management with a
grant date fair value of $11.1 million. The Company records stock-based compensation expense on a straight-line
recognition method over the requisite service period. The RSUs vest over three years, with one-third vesting
each year. These RSUs will be settled within 30 days of vesting.

● Performance Stock Unit Awards: A total of 3,650,970 PSUs were awarded (“2025 PSU award”) to certain
members of management and executive officers, with the total PSUs divided into three separate year tranches,
with each tranche allocated to a fiscal year within the performance period (“Tranche Year”). The PSUs within
each Tranche Year are further divided between three performance targets: the Adjusted EBITDA performance
target, the free cash flow performance target, and various strategic initiatives. The Adjusted EBITDA and free
cash flow based 2025 PSU awards will vest if 80% to 120% of the performance targets are attained, with the
corresponding vested unit amount ranging from 50% to 200% of the PSUs awarded. The strategic initiative based
2025 PSU awards will vest if three to seven one-year strategic initiatives are achieved by the end of the 2025
Tranche Year and/or if four to ten two-year strategic initiatives are achieved by the end of the 2026 Tranche Year,
with the corresponding vested unit amount ranging from 50% to 200% of the PSUs awarded. If the
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performance targets are met at 100%, the 2025 PSU awards will vest at 3,650,970 units in the aggregate. No
Adjusted EBITDA or free cash flow based PSUs will vest for each Tranche Year if the Company does not achieve
at least 80% of the Tranche Year’s applicable performance targets. No one-year strategic initiatives will vest if the
Company does not achieve three of the initiatives by the end of the 2025 Tranche Year. No two-year strategic
initiatives will vest if the Company does not achieve four of the initiatives by the end of the 2026 Tranche Year.

The Compensation Committee establishes the annual performance targets at the beginning of each year.
Therefore, in accordance with ASC 718, Compensation – Stock compensation, the grant date (and fair value
measurement date) for each Tranche Year is the date at the beginning of each year when a mutual understanding
of the key terms and conditions are reached.

The equity classified 2025 PSU award grant date fair value for the 2025 Tranche Year award of 1,216,944 units was
approximately $4.3 million, the equity classified 2025 PSU award grant date fair value for the 2026 Tranche Year
award of 108,323 units was $0.4 million, the equity classified 2024 PSU award grant date fair value for the 2025
Tranche Year award of 774,203 units was $2.8 million, and the equity classified 2023 PSU award grant date fair
value for the 2025 Tranche Year award of 105,099 units was $0.4 million, measured using performance targets at
100%.

Liability Classified Awards

Certain PSUs are expected to be settled in cash and accordingly have been classified as liabilities within accrued expenses
and other liabilities in the condensed consolidated balance sheets. The liability classified 2023 PSU awards for the 2025 Tranche
Year were granted when the annual performance targets were set. The vesting requirements and vesting periods are identical to the
equity classified awards described above. The Company recognizes expense related to these awards based on the fair value of the
Common Stock shares, giving effect to the portion of services rendered during the requisite services period.

As of June 30, 2025, there were 25,588 nonvested underlying Common Stock RSUs and PSUs (measured at 100%
attainment levels for both the Adjusted EBITDA and free cash flow targets) related to awards classified as liabilities.

Special Awards

On February 19, 2025, the Compensation Committee approved modification of the performance goals applicable to all 2024
Tranche Year PSU awards. This was accounted for as a modification to the 2024 Tranche Year PSU awards which lowered the
Adjusted EBITDA performance target such that 146% vesting was achieved. This modification resulted in the immediate additional
vesting of 270,093 2024 Tranche Year PSUs (4,181 cash settled units and 265,912 equity settled units). This was treated as a Type 3
modification (improbable-to-probable) which required the Company to recognize additional stock compensation expense based on
the modification date fair values of the incremental PSUs. During the six months ended June 30, 2025, the Company recognized $1.0
million of stock compensation expense related to these awards.

On February 22, 2024, the Compensation Committee approved modification of the performance goals applicable to all 2023
Tranche Year PSU awards. This was accounted for as a modification to the 2023 Tranche Year PSU awards which lowered the
Adjusted EBITDA and free cash flow performance targets such that 200% vesting was achieved for both targets. This modification
resulted in the immediate additional vesting of 478,055 2023 Tranche Year PSUs (21,829 cash settled units and 456,226 equity settled
units). This was treated as a Type 3 modification (improbable-to-probable) which required the Company to recognize additional
stock compensation expense based on the modification date fair values of the incremental PSUs. During the six months ended June
30, 2024, the Company recognized $2.1 million of stock compensation expense related to these awards.
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Nonvested Awards

The following table represents the equity classified nonvested RSU and PSU activity for the six months ended June 30,
2025:

Weighted
Average

Common Stock Grant Date
RSUs and PSUs Fair Value

Nonvested at January 1, 2025 3,876,114 $ 7.92
Granted (1) 5,422,243 3.57
Granted - Special Award 265,912 3.57
Vested (1,161,440) 8.33
Vested - Special Award (140,982) 3.57
Forfeited (322,900) 5.83
Cancelled (2) (1,052,237) 8.62
Cancelled - Special Award (2) (124,930) 3.57

Nonvested at June 30, 2025 6,761,780 4.35
Tranche Years 2026 and 2027 awarded under the 2025 PSU award and Tranche Year
2026 awarded under the 2024 PSU award with grant date fair values to be
determined in year 2026 and 2027, respectively 3,000,921

Total nonvested at June 30, 2025 9,762,701

(1) The number of PSU shares granted under the Tranche Year 2025 assumes the Company will attain a performance target at
100% for the Adjusted EBITDA target, 100% for the free cash flow target, and 200% for the strategic initiatives. The
number of PSU shares granted under the Tranche Year 2026 assumes the Company will attain a performance target at
100% for the strategic initiatives.

(2) Represents vested RSUs and PSUs surrendered in lieu of taxes. As a result, the Company paid taxes for restricted unit
withholdings of approximately $4.4 million during the six months ended June 30, 2025.



Table of Contents

20

Condensed Consolidated Statements of Stockholders’ Deficit
For the Six Months Ended June 30, 2025

Accumulated
Class A Voting Additional Other Total
Common Stock Paid-in Comprehensive Accumulated Stockholders’

(In millions, except share  data)     Shares     Amount Capital Loss     Deficit     Deficit
Balances December 31, 2024 414,417,797 $ 4.1 $ 6,714.2 $ (132.0) $ (8,346.8) $ (1,760.5)

Net loss — — — — (202.1) (202.1)
Other comprehensive income — — — 52.7 — 52.7
Taxes paid for restricted unit withholdings — — (4.4) — — (4.4)
Share issuances 17,052,756 0.2 170.6 — — 170.8
Stock-based compensation (1) 1,673,008 — 5.7 — — 5.7

Balances March 31, 2025 433,143,561 $ 4.3 $ 6,886.1 $ (79.3) $ (8,548.9) $ (1,737.8)
Net loss — — — — (4.7) (4.7)
Other comprehensive income — — — 11.1 — 11.1
Stock-based compensation — — 6.0 — — 6.0

Balances June 30, 2025 433,143,561 $ 4.3 $ 6,892.1 $ (68.2) $ (8,553.6) $ (1,725.4)

(1) Includes 370,586 Common Stock shares awarded to the Board of Directors, and 1,302,422 vested Common Stock RSUs and PSUs.
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Condensed Consolidated Statements of Stockholders’ Deficit
For the Six Months Ended June 30, 2024

Accumulated
Class A Additional Other Total

Common Stock Paid-in Comprehensive Accumulated Stockholders’
(In millions, except share  data)     Shares     Amount Capital Loss     Deficit     Deficit
Balances December 31, 2023 260,574,392 $ 2.6 $ 6,221.9 $ (78.2) $ (7,994.2) $ (1,847.9)

Net loss — — — — (163.5) (163.5)
Other comprehensive loss — — — (35.4) — (35.4)
Debt for equity exchange 2,541,250 — 14.2 — — 14.2
Taxes paid for restricted unit withholdings — — (2.2) — — (2.2)
Share issuance costs — — (0.5) — — (0.5)
Stock-based compensation (1) 489,342 — 4.3 — — 4.3

Balances March 31, 2024 263,604,984 $ 2.6 $ 6,237.7 $ (113.6) $ (8,157.7) $ (2,031.0)
Net loss — — — — (32.8) (32.8)
Other comprehensive income — — — 2.8 — 2.8
Debt for equity exchange 25,004,075 0.3 116.1 — — 116.4
Share issuance 72,549,972 0.7 242.9 — — 243.6
Stock-based compensation (1) 195,924 — 4.4 — — 4.4

Balances June 30, 2024 361,354,955 $ 3.6 $ 6,601.1 $ (110.8) $ (8,190.5) $ (1,696.6)

(1) Includes 195,924 Common Stock shares awarded to the Board of Directors and 489,342 vested Common Stock RSUs and PSUs.
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NOTE 8—INCOME TAXES

The Company’s worldwide effective income tax rate is based on actual income (loss), statutory rates, valuation
allowances against deferred tax assets and tax planning opportunities available in the various jurisdictions in which it operates.
The Company is using a discrete income tax calculation for the six months ended June 30, 2025, due to the lingering effects of the
COVID-19 pandemic and labor stoppages on the industry. Historically, for interim financial reporting, the Company estimated the
worldwide annual income tax rate based on projected taxable income (loss) for the full year and recorded a quarterly income tax
provision or benefit in accordance with the anticipated annual rate, adjusted for discrete items, if any. The Company will return to
the historic approach of computing quarterly tax expense based on an annual effective rate in the future interim period when more
reliable estimates of annual income become available. The Company recognizes income tax-related interest expense and penalties
as income tax expense and general and administrative expense, respectively.

The Company evaluates its deferred tax assets each period to determine if a valuation allowance is required based on
whether it is “more likely than not” that some portion of the deferred tax assets would not be realized. The ultimate realization of
these deferred tax assets is dependent upon the generation of sufficient taxable income during future periods on a federal, state,
and foreign jurisdiction basis. The Company conducts its evaluation by considering all available positive and negative evidence,
including historical operating results, forecasts of future profitability, the duration of statutory carryforward periods, and the
outlooks for the U.S. motion picture and broader economy, among others.

A valuation allowance is recorded against the Company’s U.S. deferred tax assets and most of the Company’s
international deferred tax assets as the Company has determined the realization of these assets does not meet the more likely than
not criteria.

The effective tax rate for the six months ended June 30, 2025, reflects the impact of these valuation allowances against
U.S. and international deferred tax assets generated during the period. The actual effective rate for the six months ended June 30,
2025, was (1.4)%. The Company’s consolidated tax rate for the six months ended June 30, 2025, differs from the U.S. statutory tax
rate primarily due to the valuation allowances in U.S. and foreign jurisdictions, foreign tax rate differences, federal and state tax
credits, permanent differences and other discrete items.

On July 4, 2025, the President of the United States signed the One Big Beautiful Bill Act (“OBBBA”) into law. This act
introduces significant changes to tax law and other areas affecting company operations, including items such as extensions of Tax
Cuts and Jobs Act provisions, changes to business interest deductions, and modifications to depreciation deductions. While the
effects of these tax law changes will not be reflected in interim or annual provisions for the period ended June 30, 2025, the
Company is evaluating the impact of the OBBBA on its financial position, results of operations, and cash flows for future periods.
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NOTE 9—FAIR VALUE MEASUREMENTS

Fair value refers to the price that would be received to sell an asset or paid to transfer a liability in an orderly transaction
between market participants in the market in which the entity transacts business. The inputs used to develop these fair value
measurements are established in a hierarchy, which ranks the quality and reliability of the information used to determine the fair
values. The fair value classification is based on levels of inputs. Assets and liabilities that are carried at fair value are classified
and disclosed in one of the following categories:

Level 1: Quoted market prices in active markets for identical assets or liabilities.
Level 2: Observable market-based inputs or unobservable inputs that are corroborated by market data.
Level 3: Unobservable inputs that are not corroborated by market data.

Recurring Fair Value Measurements. The following table summarizes the fair value hierarchy of the Company’s
financial assets and liabilities carried at fair value on a recurring basis as of June 30, 2025:

Fair Value Measurements at June 30, 2025 Using
Significant

    Total Carrying     Quoted prices in     Significant other     unobservable
Value at active market observable inputs inputs

(In millions) June 30, 2025 (Level 1) (Level 2) (Level 3)
Other long-term assets:

Investment in Hycroft warrants $ 1.0 $ — $ — $ 1.0
Marketable equity securities:

Investment in Hycroft 7.6 7.6 — —
Total assets at fair value $ 8.6 $ 7.6 $ — $ 1.0

Corporate Borrowings:
Derivative liability $ 116.4 $ — $ — $ 116.4

Total liabilities at fair value $ 116.4 $ — $ — $ 116.4

Derivative liability valuation. On July 22, 2024, the Company issued Existing Exchangeable Notes with conversion
features that required bifurcation from the host instrument pursuant to ASC 815—Derivatives and Hedging. These conversion
features were combined into a single derivative that comprises all features requiring bifurcation, see Note 6—Corporate
Borrowings and Finance Lease Liabilities for further information. The derivative features have been valued using a binomial lattice
approach. The binomial lattice approach consists of simulated Common Stock prices from the valuation date to the maturity of the
Existing Exchangeable Notes. The significant inputs used to value the derivative include the share price of the Common Stock, the
volatility of the share price, time to maturity, risk-free interest rate, credit spread, and discount yield. The Company measures the
derivative at fair value at the end of each reporting period with any changes in fair value recorded to other income in the
condensed consolidated statements of operations.

Other Fair Value Measurement Disclosures. The Company is required to disclose the fair value of financial instruments
that are not recognized at fair value in the statement of financial position for which it is practicable to estimate that value:

    Fair Value Measurements at June 30, 2025 Using
        Significant other     Significant

Total Carrying Quoted prices in observable unobservable
Value at active market inputs inputs

(In millions) June 30, 2025 (Level 1) (Level 2) (Level 3)
Current maturities of corporate borrowings $ 20.0 $ — $ 20.0 $ —
Corporate borrowings (excluding derivative
liability above)  3,872.8  —  3,719.1 —

Valuation Technique. Quoted market prices and observable market-based inputs were used to estimate fair value for
Level 2 inputs. The Company valued these notes at principal value less an estimated discount reflecting a market yield to maturity.
See Note 6—Corporate Borrowings and Finance Lease Liabilities for further information.
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The carrying amounts of cash and cash equivalents, accounts receivable, accounts payable, and accrued liabilities
approximate fair value because of the short maturity of these instruments.

NOTE 10—SEGMENT REPORTING

The Company reports information about operating segments in accordance with ASC 280-10, Segment Reporting, which
requires financial information to be reported based on the way management organizes segments within a company for making
operating decisions and evaluating performance. Management has organized the Company around differences in geographic
areas. The Company has identified two reportable segments and reporting units for its theatrical exhibition operations, U.S.
markets and International markets. The International markets reportable segment has operations in or partial interest in theatres in
the United Kingdom, Germany, Spain, Italy, Ireland, Portugal, Sweden, Finland, Norway, and Denmark.

The measure of segment profit and loss the Company’s chief operating decision maker uses to evaluate performance and
allocate resources is Adjusted EBITDA. The Company defines Adjusted EBITDA as net earnings (loss) plus (i) income tax
provision (benefit), (ii) interest expense and (iii) depreciation and amortization, as further adjusted to eliminate the impact of certain
items that the Company does not consider indicative of the Company’s ongoing operating performance and to include attributable
EBITDA from equity investments in theatre operations in International markets. During 2024, the Company changed the definition
of Adjusted EBITDA to no longer further adjust for “cash distributions from non-consolidated entities” and “other non-cash rent
benefit.” All comparative period information for Adjusted EBITDA has been re-cast to conform with the current definition. The
Company does not report asset information by segment because that information is not used to evaluate the performance of or
allocate resources between segments.

The following tables below provide reconciliation of segment revenues to Adjusted EBITDA:

Three Months Ended
June 30, 2025

(In millions) U.S. Markets International Markets Consolidated
Revenues (1) $ 1,114.2 $ 283.7 $ 1,397.9
Less:

Film exhibition costs 325.6 66.5 392.1
Food and beverage costs  72.8  23.3  96.1
Operating expense, excluding depreciation and
amortization (2)  342.3  113.5  455.8
Rent  162.7  59.9  222.6
General and administrative expense - other, excluding
depreciation and amortization (3) 29.5  22.7 52.2
Other segment items (4)  0.3 (10.4) (10.1)

Adjusted EBITDA $ 181.0 $ 8.2 $ 189.2

Three Months Ended
June 30, 2024

(In millions) U.S. Markets International Markets Consolidated
Revenues (1) $ 815.9 $ 214.7 $ 1,030.6
Less:

Film exhibition costs 224.6 47.7 272.3
Food and beverage costs  53.8  16.1  69.9
Operating expense, excluding depreciation and
amortization (2)  293.3  95.2  388.5
Rent  162.6 55.8 218.4
General and administrative expense - other, excluding
depreciation and amortization (3) 28.3  16.2 44.5
Other segment items (4)  (2.1)  0.6  (1.5)

Adjusted EBITDA $ 55.4 $ (16.9) $ 38.5
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Six Months Ended
June 30, 2025

(In millions) U.S. Markets International Markets Consolidated
Revenues (1) $ 1,731.2 $ 529.2 $ 2,260.4
Less:

Film exhibition costs 476.8 120.1 596.9
Food and beverage costs  113.8  39.5  153.3
Operating expense, excluding depreciation and
amortization (2)  629.4  216.8  846.2
Rent  325.3  115.4  440.7
General and administrative expense - other, excluding
depreciation and amortization (3) 61.7  40.8 102.5
Other segment items (4)  0.6 (11.0) (10.4)

Adjusted EBITDA $ 123.6 $ 7.6 $ 131.2

Six Months Ended
June 30, 2024

(In millions) U.S. Markets International Markets Consolidated
Revenues (1) $ 1,505.0 $ 477.0 $ 1,982.0
Less:

Film exhibition costs 401.7 109.9 511.6
Food and beverage costs  98.8  34.1  132.9
Operating expense, excluding depreciation and
amortization (2)  580.0  201.8  781.8
Rent  328.3 114.6 442.9
General and administrative expense - other, excluding
depreciation and amortization (3) 62.7  35.2 97.9
Other segment items (4)  (1.7)  (0.7)  (2.4)

Adjusted EBITDA $ 35.2 $ (17.9) $ 17.3

(1) All segment revenues are comprised of revenues from external customers.

(2) Operating expense, excluding depreciation and amortization excludes certain expenses or income as further defined in the
reconciliation of net loss to Adjusted EBITDA below.

(3) General and administrative expense—other, excluding depreciation and amortization excludes stock compensation
expense.

(4) Other segment items include government assistance, business interruption insurance recoveries, net periodic cost
(benefit), and attributable EBITDA from international theatre joint ventures.

Other segment disclosures:

Three Months Ended
June 30, 2025

(In millions) U.S. Markets International Markets Consolidated
Depreciation and amortization $ 59.1 $ 18.7 $ 77.8
Income tax provision 0.5 0.7 1.2
Other expense (income) 4.3 (34.3) (30.0)
Other significant noncash items:

Stock-based compensation expense 5.4 0.6 6.0
Equity in earnings of non-consolidated entities (2.0) (0.1) (2.1)
Capital expenditures 34.0 15.5 49.5
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Three Months Ended
June 30, 2024

(In millions) U.S. Markets International Markets Consolidated
Depreciation and amortization $ 61.4 $ 17.4 $ 78.8
Income tax provision 0.6 0.1 0.7
Other income (106.7) (0.5) (107.2)
Other significant noncash items:

Stock-based compensation expense 4.1 0.4 4.5
Equity in (earnings) loss of non-consolidated entities (2.1) 1.1 (1.0)
Capital expenditures 33.8 10.8 44.6

Six Months Ended
June 30, 2025

(In millions) U.S. Markets International Markets Consolidated
Depreciation and amortization $ 117.9 $ 36.0 $ 153.9
Income tax provision 1.4 1.4 2.8
Other income (40.4) (47.6) (88.0)
Other significant noncash items:

Stock-based compensation expense 10.9 0.8 11.7
Equity in earnings of non-consolidated entities (2.7) (0.2) (2.9)
Capital expenditures 65.8 30.7 96.5

Six Months Ended
June 30, 2024

(In millions) U.S. Markets International Markets Consolidated
Depreciation and amortization $ 124.9 $ 35.5 $ 160.4
Income tax provision 1.2 1.3 2.5
Other income (112.1) (34.2) (146.3)
Other significant noncash items:

Stock-based compensation expense 8.3 0.5 8.8
Equity in (earnings) loss of non-consolidated entities (5.6) 0.9 (4.7)
Capital expenditures 65.5 29.6 95.1

The following table sets forth a reconciliation of net loss to Adjusted EBITDA:

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024     June 30, 2025 June 30, 2024
Net loss $ (4.7) $ (32.8) $ (206.8) $ (196.3)
Plus:

Income tax provision (1)  1.2  0.7  2.8  2.5
Interest expense  129.6  99.0  248.7  200.2
Depreciation and amortization  77.8  78.8  153.9  160.4
Certain operating expense (2)  2.6  1.0  5.4  1.5
Equity in earnings of non-consolidated
entities (3)  (2.1)  (1.0)  (2.9)  (4.7)
Attributable EBITDA (4) 0.1 (0.7) 0.5 (0.1)
Investment income (5)  (1.4)  (6.1)  (7.1)  (11.2)
Other income (6)  (20.0)  (105.0)  (78.1)  (143.8)
Merger, acquisition and other costs (7)  0.1  0.1  3.1  —
Stock-based compensation expense (8)  6.0  4.5  11.7  8.8

Adjusted EBITDA $ 189.2 $ 38.5 $ 131.2 $ 17.3

(1) For information regarding the income tax provision, see Note 8—Income Taxes.
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(2) Amounts represent preopening expense related to temporarily closed screens under renovation, theatre and other
closure expense for the permanent closure of screens, including the related accretion of interest, non-cash deferred
digital equipment rent expense, and disposition of assets and other non-operating gains or losses included in operating
expenses. The Company has excluded these items as they are non-cash in nature or related to theatres that are not open.

(3) Equity in earnings of non-consolidated entities during the three months ended June 30, 2025 primarily consisted of
equity in earnings from AC JV of $(1.8) million. Equity in earnings of non-consolidated entities during the three months
ended June 30, 2024 primarily consisted of equity in earnings from AC JV of $(1.9) million.

Equity in earnings of non-consolidated entities during the six months ended June 30, 2025 primarily consisted of equity
in earnings from AC JV of $(2.6) million. Equity in earnings of non-consolidated entities during the six months ended
June 30, 2024 primarily consisted of equity in earnings from AC JV of $(5.2) million.

(4) Attributable EBITDA includes the EBITDA from equity investments in theatre operators in certain International markets.
See below for a reconciliation of the Company’s equity in earnings of non-consolidated entities to attributable EBITDA.
Because these equity investments in theatre operators are in regions where the Company holds a significant market
share, the Company believes attributable EBITDA is more indicative of the performance of these equity investments and
management uses this measure to monitor and evaluate these equity investments.

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024     June 30, 2025 June 30, 2024
Equity in (earnings) of non-consolidated
entities $ (2.1) $ (1.0) $ (2.9) $ (4.7)
Less:

Equity in (earnings) of non-consolidated
entities excluding International theatre
joint ventures (2.2) (2.1) (3.0) (5.6)
Equity in (loss) of International theatre
joint ventures (0.1) (1.1) (0.1) (0.9)
Income tax benefit (0.1) (0.1) (0.1) (0.1)
Investment expense — — — 0.1
Interest expense 0.1 0.1 0.1 0.1
Depreciation and amortization 0.2 0.4 0.6 0.7

Attributable EBITDA $ 0.1 $ (0.7) $ 0.5 $ (0.1)

(5) Investment income during the three months ended June 30, 2025 includes interest income of $(1.7) million, partially
offset by decreases in the estimated fair value of the Company’s investment in common shares of Hycroft of $0.1 million
and decreases in the estimated fair value of the Company’s investment in warrants to purchase common shares of
Hycroft of $0.2 million. Investment income during the three months ended June 30, 2024 included interest income of
$(5.4) million, an increase in the estimated fair value of the Company’s investment in common shares of Hycroft of $(0.4)
million and an increase in the estimated fair value of the Company's investment in warrants to purchase common shares
of Hycroft of $(0.3) million.

Investment income during the six months ended June 30, 2025 includes interest income of $(4.6) million, increases in the
estimated fair value of the Company’s investment in common shares of Hycroft of $(2.3) million, and increases in the
estimated fair value of the Company’s investment in warrants to purchase common shares of Hycroft of $(0.2) million.
Investment income during the six months ended June 30, 2024 included interest income of $(11.5) million, partially offset
by decreases in the estimated fair value of the Company’s investment in common shares of Hycroft of $0.1 million and
decreases in the estimated fair value of the Company’s investment in warrants to purchase common shares of Hycroft of
$0.2 million.

(6) Other income during the three months ended June 30, 2025 includes an increase in fair value of the derivative liability for
the embedded conversion feature in the Existing Exchangeable Notes of $3.9 million and foreign currency transaction
gains of $(23.9) million. Other income during the three months ended June 30, 2024 included shareholder litigation
recoveries of $(19.1) million, foreign currency transaction gains of $(0.6)
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million and gains on debt extinguishment of $(85.3) million.

Other income during the six months ended June 30, 2025 includes a decrease in fair value of the derivative liability of the
embedded conversion feature in the Existing Exchangeable Notes of $(41.2) million and foreign currency transaction
gains of $(36.9) million. Other income during the six months ended June 30, 2024 included shareholder litigation
recoveries of $(19.1) million, gains on debt extinguishment of $(91.1) million, a vendor dispute settlement of $(36.2)
million and foreign currency transaction losses of $2.6 million.

(7) Merger, acquisition and other costs are excluded as they are non-operating in nature.

(8) Non-cash or non-recurring expense included in general and administrative: other

NOTE 11—COMMITMENTS AND CONTINGENCIES

The Company, in the normal course of business, is a party to various ordinary course claims from vendors (including
food and beverage suppliers and film distributors), landlords, competitors, and other legal proceedings. If management believes
that a loss arising from these actions is probable and can reasonably be estimated, the Company records the amount of the loss or
the minimum estimated liability when the loss is estimated using a range and no point is more probable than another. As additional
information becomes available, any potential liability related to these actions is assessed and the estimates are revised, if
necessary. Management believes that the ultimate outcome of such matters discussed below, individually and in the aggregate,
will not have a material adverse effect on the Company’s financial position or overall trends in results of operations. However,
litigation and claims are subject to inherent uncertainties and unfavorable outcomes can occur. An unfavorable outcome might
include monetary damages. If an unfavorable outcome were to occur, there exists the possibility of a material adverse impact on
the results of operations in the period in which the outcome occurs or in future periods. An unfavorable outcome could also have
a material adverse effect on the Company’s financial position or the market prices of the Company’s securities, including the
Company’s Common Stock.

On February 20, 2023, two putative stockholder class actions were filed in the Delaware Court of Chancery, captioned
Allegheny County Employees’ Retirement System v. AMC Entertainment Holdings, Inc., et al., C.A. No. 2023-0215-MTZ (Del. Ch.)
(the “Allegheny Action”), and Munoz v. Adam M. Aron, et al., C.A. No. 2023-0216-MTZ (Del. Ch.) (the “Munoz Action”) and
which were subsequently consolidated into In re AMC Entertainment Holdings, Inc. Stockholder Litigation C.A. No. 2023-0215-
MTZ (Del. Ch.) (the “Shareholder Litigation”). The Allegheny Action asserted a claim for breach of fiduciary duty against certain
of the Company’s directors at the time and a claim for breach of 8 Del. C. § 242 against those directors and the Company, arising
out of the Company’s creation of the AMC Preferred Equity Units, the transactions between the Company and Antara that the
Company announced on December 22, 2022, and certain amendments to the Company’s Third Amended and Restated Certificate
of Incorporation to increase the Company’s total number of authorized shares of Common Stock and to effectuate a reverse stock
split at a ratio of one share of Common Stock for every ten shares of Common Stock (together, the “Charter Amendments”). The
Munoz Action, which was filed by stockholders who had previously made demands to inspect certain of the Company’s books
and records pursuant to 8 Del. C. § 220, asserted a claim for breach of fiduciary duty against the Company’s directors at the time
and former director Lee Wittlinger, arising out of the same conduct challenged in the Allegheny Action. The Allegheny Action
sought a declaration that the issuance of the AMC Preferred Equity Units violated 8 Del. C. § 242(b), an order that holders of the
Company’s Common Stock be provided with a separate vote from the holders of the AMC Preferred Equity Units on the Charter
Amendments or that the AMC Preferred Equity Units be enjoined from voting on the Charter Amendments, and an award of
money damages. The Munoz Action sought to enjoin the AMC Preferred Equity Units from voting on the Charter Amendments.

On April 2, 2023, the parties entered into a binding settlement term sheet to settle the Shareholder Litigation. Pursuant to
the term sheet, the Company agreed, following and subject to AMC’s completion of the conversion and reverse stock split, to
make a non-cash settlement payment to record holders of Common Stock immediately prior to the conversion (and after giving
effect to the reverse stock split) of one share of Common Stock for every 7.5 shares of Common Stock owned by such record
holders (the “Settlement Payment”). The Company’s obligation to make the Settlement Payment was contingent on the Company
effecting the Charter Amendments.
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On August 11, 2023, the court approved the settlement of the Shareholder Litigation. On August 14, 2023, the Company
filed the amendment to its Third Amended and Restated Certificate of Incorporation, effective as of August 24, 2023, which was
previously approved by the Company’s stockholders at the special meeting held on March 14, 2023 to implement the Charter
Amendments. The reverse stock split occurred on August 24, 2023, the conversion of AMC Preferred Equity Units into Common
Stock occurred on August 25, 2023, and the Settlement Payment was made on August 28, 2023. On September 15, 2023, the court
entered an order dismissing the Shareholder Litigation in its entirety and with prejudice. On October 13, 2023, a purported
Company stockholder who objected to the settlement of the Shareholder Litigation filed a notice of appeal of the court’s decision
approving the settlement. On May 22, 2024, the Delaware Supreme Court affirmed the court’s decision approving the settlement of
the Shareholder Litigation. On August 20, 2024, the purported stockholder who appealed to the Delaware Supreme Court filed a
petition for a writ of certiorari with the United States Supreme Court, which was denied on October 7, 2024.

On August 14, 2023, a putative class action on behalf of holders of AMC Preferred Equity Units, captioned Simons v.
AMC Entertainment Holdings, Inc., C.A. No. 2023-0835-MTZ (the “Simons Action”), was filed against the Company in the
Delaware Court of Chancery. The Simons Action asserted claims for a declaratory judgment, injunctive relief, and breach of
contract, and alleged that the Settlement Payment in the Shareholder Litigation violated the Certificate of Designations that
governed the AMC Preferred Equity Units prior to the conversion of the AMC Preferred Equity Units into Common Stock. On
September 12, 2023, the Company filed a motion to dismiss the complaint. On December 26, 2023, plaintiff filed an amended
complaint, which added a claim for breach of the implied covenant of good faith and fair dealing. On February 16, 2024, the
Company filed a motion to dismiss the amended complaint. On October 2, 2024, the court granted the Company’s motion to
dismiss, and dismissed the amended complaint with prejudice. On October 30, 2024, the plaintiff filed a notice of appeal in the
Delaware Supreme Court. On May 8, 2025, the Delaware Supreme Court affirmed the court’s dismissal of the amended complaint.

On May 4, 2023, the Company filed a lawsuit in the Superior Court of the State of Delaware against seventeen insurers
participating in its directors & officers insurance program, seeking recovery for losses incurred in connection with its defense and
settlement of the Shareholder Litigation, including the Settlement Payment. The insurance recovery action is captioned, AMC
Entertainment Holdings, Inc. v. XL Specialty Insurance Co., et al., Case No. N23C-05-045 AML CCLD (Del. Super. May 4, 2023)
(the “Coverage Action”). In the suit, AMC seeks up to $80 million in coverage under its Executive and Corporate Securities
Liability Insurance Policies sold by the defendants, which provide coverage for the policy period of January 1, 2022, through
January 1, 2023 (the “Policies”) in excess of a $10 million deductible.

The primary insurer in the Coverage Action has paid its full $5.0 million limit. The Company has reached confidential
settlement agreements with all but one insurer in the Coverage Action.

The remaining insurer contested whether it owed coverage for the Settlement Payment, claiming it does not constitute a
“Loss” under its insurance policy. On February 28, 2025, the court denied a motion for summary judgment by the remaining insurer
in the Coverage Action. Additionally, the court partially granted the Company’s motion for summary judgment, ruling that the
Settlement Payment constituted a covered loss, but that genuine issues of material fact existed for trial regarding whether AMC
complied with the consent provisions of the Policies in connection with the Settlement Payment (the “Consent Defense”).
Subsequently, pursuant to a joint stipulated order entered by the court on March 9, 2025, the remaining insurer withdrew its
Consent Defense (but preserved its Loss Defense for appeal) and on April 9, 2025, the court entered a final judgment in favor of
the Company in the amount of $5.0 million plus pre-judgment interest of $0.7 million. On May 8, 2025, the insurer filed a notice of
appeal to the Supreme Court of the State of Delaware.

AMC also has claims for coverage from additional insurers, however, those insurers’ policies contain mandatory
arbitration provisions, so they were not included in the Coverage Action. On January 24, 2025, the Company sent a notice of
arbitration to the four remaining insurers with mandatory arbitration provisions on the same grounds as the Coverage Action (the
“Coverage Arbitration”).

On September 17, 2024, an action captioned A Holdings – B LLC, et al. v. GLAS Trust Company LLC, Index No.
654878/2024 (the “Intercreditor Litigation”), was filed in the Supreme Court of the State of New York. The Intercreditor Litigation
was filed by an ad hoc group of holders of the Company’s 7.500% Senior Secured Notes due 2029 (the “Existing 7.5% Notes”)
asserting claims for breach of contract and seeking a declaratory judgment against the Company and GLAS Trust Company LLC
(“GLAS”), the trustee under the indenture for the Company’s Second Lien Notes (as defined herein), in connection with the
refinancing transactions announced by AMC on July 22, 2024 (the
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“2024 Refinancing Transactions”). Plaintiffs alleged that GLAS and the Company breached the first lien/second lien intercreditor
agreement dated July 31, 2020 (the “Intercreditor Agreement”) by improperly transferring collateral that secured the Existing 7.5%
Notes free of such liens and eliminating the Existing 7.5% Notes’ priority in certain other collateral in connection with the 2024
Refinancing Transactions. On November 20, 2024, the Company filed a motion to dismiss the complaint, which was fully briefed
and scheduled for oral argument on August 25, 2025. On July 25, 2025, following the effectiveness of the 2025 Refinancing
Transactions (as defined herein), the parties to the Intercreditor Litigation filed a stipulation of discontinuance with prejudice in
the Intercreditor Litigation. On July 29, 2025, the court issued a decision and order discontinuing the action and dismissing the
complaint in the Intercreditor Litigation with prejudice and without costs. See Note 13—Subsequent Events for additional details.

NOTE 12—LOSS PER SHARE

Basic loss per share is computed by dividing net loss by the weighted-average number of common shares outstanding.
Diluted loss per share includes the effects of unvested RSUs with a service condition only, unvested contingently issuable PSUs
that have service and performance conditions, and shares issuable upon conversion of the Existing Exchangeable Notes, if
dilutive. Diluted loss per share is computed using the treasury stock method for the RSUs and PSUs and the if-converted method
for the Existing Exchangeable Notes.

The following table sets forth the computation of basic and diluted loss per common share:

Three Months Ended Six Months Ended
(In millions)     June 30, 2025    June 30, 2024    June 30, 2025    June 30, 2024
Numerator:

Net loss for basic and diluted loss per share $ (4.7) $ (32.8) $ (206.8) $ (196.3)

Denominator (shares in thousands):
Weighted average shares for basic and diluted loss per common share  433,144  321,581  432,064  292,496

Basic and diluted loss per common share $ (0.01) $ (0.10) $ (0.48) $ (0.67)

Vested RSUs and PSUs have dividend rights identical to the Company’s Common Stock and are treated as outstanding
shares for purposes of computing basic and diluted loss per share.

Unvested RSUs of 4,560,303 for each of the three and six months ended June 30, 2025, were not included in the
computation of diluted loss per share because the RSUs would be anti-dilutive. Unvested RSUs of 2,579,669 for each of the three
and six months ended June 30, 2024, were not included in the computation of diluted loss per share because the RSUs would be
anti-dilutive.

Unvested PSUs are subject to performance conditions and are included in diluted loss per share, if dilutive, based on the
number of shares, if any, that would be issuable under the terms of the award agreements if the end of the reporting period were
the end of the contingency period. Unvested PSUs of 2,201,477 at certain performance targets for each of the three and six months
ended June 30, 2025, were not included in the computation of diluted loss per share because they would not be issuable if the end
of the reporting period were the end of the contingency period or they would be anti-dilutive. Unvested PSUs of 918,340 at certain
performance targets for each of the three and six months ended June 30, 2024, were not included in the computation of diluted loss
per share because they would not be issuable if the end of the reporting period were the end of the contingency period or they
would be anti-dilutive.

The Company has excluded approximately 88.7 million shares issuable upon conversion of the Existing Exchangeable
Notes from the computation of diluted loss per share for each of the three and six months ended June 30, 2025 because the
issuable shares would be anti-dilutive.
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NOTE 13—SUBSEQUENT EVENTS

Transaction Support Agreement

On July 1, 2025, the Company and Muvico, LLC, a wholly owned subsidiary of the Company (“Muvico”), entered into a
Transaction Support Agreement (the “Transaction Support Agreement”) providing for a series of refinancing transactions (the
“2025 Refinancing Transactions”). The creditors party to the Transaction Support Agreement include certain holders of the
Company’s Existing 7.5% Notes (the “Consenting 7.5% Noteholders”), certain holders of the Existing Exchangeable Notes, (the
“Consenting Exchangeable Noteholders”) and certain lenders of the Company’s term loans outstanding under its credit agreement
(the “Credit Agreement”, and any such consenting lenders, the “Consenting Term Loan Lenders” together with the Consenting
7.5% Noteholders and Consenting Exchangeable Noteholders, the “Consenting Parties”).

On July 1, 2025, the Consenting Exchangeable Noteholders exchanged initially $143.0 million aggregate principal amount
of Existing Exchangeable Notes held by the Consenting Exchangeable Noteholders for 79,800,000 shares of Common Stock, which
were reserved or authorized to be exchanged for the Existing Exchangeable Notes held by such holders.

On July 24, 2025 (the “Closing Date”), the Company and Muvico completed the 2025 Refinancing Transactions as
contemplated by the Transaction Support Agreement. In connection with the 2025 Refinancing Transactions, on the Closing Date:

● The Consenting 7.5% Noteholders (i) provided approximately $244.4 million of gross proceeds of incremental, new
money financing and (ii) exchanged $590.0 million aggregate principal amount of Existing 7.5% Notes held by the
Consenting 7.5% Noteholders on a dollar-for-dollar basis for a total of $857.0 million aggregate principal amount of
new Senior Secured Notes due 2029 (the “New 2029 Notes”).

● The Consenting Exchangeable Noteholders exchanged approximately $194.4 million aggregate principal amount of
the remaining Existing Exchangeable Notes held by the Consenting Exchangeable Noteholders, on a dollar-for-dollar
basis, for new Senior Secured Exchangeable Notes due 2030 issued by Muvico (the “New Exchangeable Notes”).
The principal amount of New Exchangeable Notes held by the Consenting Exchangeable Noteholders is subject to
potential downward adjustment, depending on the trading price of the Company’s Common Stock for a period
following the initial exchange. The Company has also agreed to pay certain transaction fees, subject to certain
conditions described in the Transaction Support Agreement, either in the form of Common Stock or as additional
New Exchangeable Notes.

● The Consenting Term Loan Lenders and certain other lenders party to the Credit Agreement (which constituted the
“Required Lenders” as defined in the Credit Agreement), the Company, Muvico and Wilmington Savings Fund
Society, FSB, as administrative agent and as collateral agent under the Credit Agreement, entered into an amendment
to the Credit Agreement permitting the 2025 Refinancing Transactions. The Consenting Term Loan Lenders were
paid consent fees of approximately $22.3 million.

● The Company and the Consenting Parties entered into a settlement and mutual release agreement with respect to the
2025 Refinancing Transactions, pursuant to which the parties have agreed that they will not directly or indirectly
take any action in furtherance of the Intercreditor Litigation and to dismiss with prejudice any claims with respect to
the Intercreditor Litigation.

The following sections provide summaries of the key terms and provisions of the New 2029 Notes Indenture (as defined
herein), the New Exchangeable Notes Indenture (as defined herein), and the Credit Agreement Amendment (as defined herein).
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New 2029 Notes Indenture

Interest, Guarantees and Security

The New 2029 Notes were issued pursuant to an indenture (the “New 2029 Notes Indenture”), dated as of the Closing
Date, by and among Muvico, as issuer, the Company, as a guarantor, the other guarantors party thereto and CSC Delaware Trust
Company, as trustee and as collateral agent (in such capacity, the “New 2029 Notes Collateral Agent”).

The New 2029 Notes will bear interest at a rate per annum equal to the Applicable Rate (as defined in the New 2029 Notes
Indenture), payable semi-annually in arrears in cash and, to the extent required, in payment-in-kind (“PIK”) interest on June 15 and
December 15 of each year, beginning on December 15, 2025. The New 2029 Notes will mature on February 19, 2029, unless
redeemed in full prior to such maturity date, pursuant to the terms contained in the New 2029 Notes Indenture. If, by December 10,
2025, the Company has not obtained the necessary shareholder approvals required to issue the Company’s Common Stock
underlying the New Exchangeable Notes (the “Required Shareholder Approval”), the interest rate per annum payable with respect
to the New 2029 Notes will increase by either 1.00% cash interest or 2.00% PIK interest, as determined by the Company in its sole
discretion (the “Additional Rate”). The Additional Rate will (i) go into effect concurrent with any rate adjustment to the New
Exchangeable Notes and (ii) remain in force for any duration of time in which the New Exchangeable Notes remain outstanding and
are not exchangeable.

Muvico’s obligations under the New 2029 Notes are fully and unconditionally guaranteed on a joint and several basis by
the Company and each of the Company’s subsidiaries that guarantee the Company’s and Muvico’s obligations under the Credit
Agreement, and all of the Company’s future subsidiaries that guarantee the Company’s or any of the Company’s subsidiaries
other material indebtedness, including under the Credit Agreement. The New 2029 Notes are secured (a) on a first lien priority
basis on the assets of the Company and the guarantors under the indenture governing the Company’s Existing 7.5% Notes (the
“Existing 7.5% Notes Indenture”) (such guarantors, collectively, the “AMC Group Guarantors”), pari passu with the liens
securing the term loans under the Credit Agreement, and, other than with respect to any turnover in favor of the Credit Agreement
by the Existing Exchangeable Notes, the Existing Exchangeable Notes, and (b) on a 1.5 lien priority basis on the assets of Muvico,
Centertainment Development, LLC (“Centertainment”), and their guarantor subsidiaries under the Existing Exchangeable Notes
Indenture and AMC Theatres of UK Limited (together with Centertainment and such guarantor subsidiaries, collectively, the
“Muvico Group Guarantors”; the Muvico Group Guarantors, together with the AMC Group Guarantors, collectively, the “Existing
Guarantors”), which lien will only be junior to the liens securing the term loans under the Credit Agreement and the New
Exchangeable Notes and senior to the liens securing any other funded debt of Muvico, including, but not limited to, the Existing
Exchangeable Notes.

Covenants and Events of Default

The New 2029 Notes Indenture contains covenants that limit the ability of Muvico, the Company and its subsidiaries to,
among other things: (i) incur additional indebtedness or guarantee indebtedness; (ii) create liens; (iii) declare or pay dividends,
redeem stock or make other distributions to stockholders; (iv) make investments; (v) enter into transactions with its affiliates; (vi)
consolidate, merge, sell or otherwise dispose of all or substantially all of their respective assets; and (vii) impair the security
interest in the collateral. These covenants are subject to a number of important limitations and exceptions. The New 2029 Notes
Indenture also provides for events of default, which, if any of them occurs, would permit or require the principal, premium, if any,
interest and any other monetary obligations on all the then outstanding New 2029 Notes to be due and payable immediately.

New Exchangeable Notes Indenture

Interest, Guarantees and Security

The New Exchangeable Notes were issued pursuant to an indenture (the “New Exchangeable Notes Indenture”), dated as
of the Closing Date, by and among Muvico, as issuer, the Company, as a guarantor, the other guarantors party thereto and GLAS
Trust Company LLC, as trustee and as collateral agent (in such capacity, the “New Exchangeable Notes Collateral Agent”).

The New Exchangeable Notes will initially bear interest at a rate per annum of 6.00% cash interest and 2.00% PIK interest,
payable semi-annually in arrears on June 15 and December 15 of each year, beginning on December 15,
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2025; provided that so long as the Required Shareholder Approval has been obtained on or before December 10, 2025 (the
“Interest Adjustment Date”), the interest rate will be decreased, from and after the Interest Adjustment Date, to 1.50% cash
interest (and no PIK interest) per annum. In the event that receipt of the Required Shareholder Approval does not occur prior to
the Interest Adjustment Date, the interest rate on the New Exchangeable Notes will be increased, from and after the Interest
Adjustment date, to 9.50% cash interest and 3.50% PIK interest per annum (until any later date on which such Required
Shareholder Approval is obtained, from and after which the interest rate will be decreased to 1.50% cash interest (and no PIK
interest) per annum). The New Exchangeable Notes will mature on April 30, 2030, unless redeemed or exchanged in full prior to
such maturity date, pursuant to the terms contained in the New Exchangeable Notes Indenture.

Muvico’s obligations under the New Exchangeable Notes are fully and unconditionally guaranteed on a joint and several
basis by the Company and the Company’s subsidiaries that guarantee the Company and Muvico’s obligations under the Credit
Agreement, and all of the Company’s future subsidiaries that guarantee the Company’s other material indebtedness, including
under the Credit Agreement. The New Exchangeable Notes are secured (a) on a first lien priority basis on the assets of the
Company and the guarantors under the Existing 7.5% Notes Indenture, pari passu with the liens securing the term loans under the
Credit Agreement, the Existing Exchangeable Notes, the New 2029 Notes and the remaining Existing 7.5% Notes, subject to the
Intercreditor Agreement, and will be subject to the same turnover provisions as the Existing Exchangeable Notes for the benefit of
the term loans under the Credit Agreement and (b) on a 1.25 lien priority basis on the assets of Muvico, Centertainment and their
guarantor subsidiaries under the Existing Exchangeable Notes Indenture and AMC Theatres of UK Limited, which lien will only be
junior to the liens securing the term loans under the Credit Agreement and senior to the liens securing the New 2029 Notes and the
liens securing any other funded debt of Muvico, including, but not limited to, the Existing Exchangeable Notes.

Exchange Mechanics; Soft Call; Fundamental Change; Redemption

Prior to a Required Shareholder Approval, the New Exchangeable Notes are not exchangeable into Common Stock.
Following the Required Shareholder Approval, the New Exchangeable Notes will be exchangeable, at the option of the holders
thereof, into Common Stock at a stock price (the “Exchange Price”) calculated based on a formula described in the New
Exchangeable Notes Indenture.

Under the terms of the New Exchangeable Notes Indenture, the Company has also agreed that for a period of six months
following the Required Shareholder Approval, the Company will not engage in at-the-market offerings that exceed the lesser of
25,000,000 aggregate shares of Common Stock or $50,000,000 in aggregate net proceeds raised through such at-the-market
offerings; provided, however, that if either (i) the share price of the Common Stock exceeds 200% of the Soft Call Trigger Price (as
defined in the New Exchangeable Notes Indenture) at any time, determined based on the average of the Daily VWAPs (as defined
in the New Exchangeable Notes Indenture) for any period of two consecutive Trading Days or (ii) at least 100,000,000 shares of
Common Stock have traded above 200% of the Soft Call Trigger Price, then, in either case, all such restrictions with respect to the
Company’s ability to engage in at-the-market offerings will no longer apply, so long as any Common Stock sold in any such
offering is sold at a price no less than 200% of the Soft Call Trigger Price.

At any time from and after the date that is one business day following the date on which the Exchange Price has been
initially determined until the close of business on the second Trading Day immediately preceding the maturity date of the New
Exchangeable Notes, each holder of the New Exchangeable Notes will have the right, at its option, to surrender for exchange all or
a portion of its New Exchangeable Notes at the Exchange Rate for Common Stock based on the applicable Exchange Rate (as
defined in the New Exchangeable Notes Indenture) then in effect. During such period, Muvico will have the right, at its election, to
redeem all (but not less than all) of the outstanding New Exchangeable Notes at a price equal to the aggregate principal amount of
the New Exchangeable Notes, plus accrued and unpaid interest thereon to, but excluding, the date of such redemption if the Daily
VWAP per share of Common Stock exceeds 110% of the Exchange Price for fifteen consecutive Trading Days ending on (and
including) the Trading Day immediately before the date on which Muvico sends a notice to holders calling such New
Exchangeable Notes for redemption (a “Soft Call Notice”). Any such Soft Call Notice will provide that the applicable redemption of
the New Exchangeable Notes will occur on a business day of Muvico’s choosing, not more than ten and not less than five
business days after the date of the Soft Call Notice. Notwithstanding the foregoing, holders of New Exchangeable Notes will be
entitled within two business days of such Soft Call Notice to submit their New Exchangeable Notes for exchange under the terms
of the New Exchangeable Notes Indenture.
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In the event that holders of New Exchangeable Notes voluntarily elect to exchange their New Exchangeable Notes, such
holders will also be entitled to a make-whole premium (the “Exchange Adjustment Consideration”) equal to (i) prior to July 22,
2027, 21.0% of the aggregate principal amount of the New Exchangeable Notes being exchanged; (ii) on or after July 22, 2027 and
prior to July 22, 2028, 14.0% of the aggregate principal amount of the New Exchangeable Notes being exchanged; (iii) on or after
July 22, 2028 and prior to July 22, 2029, 7.0% of the aggregate principal amount of the New Exchangeable Notes being exchanged;
and (iv) on or after July 22, 2029, zero. Muvico, at its option, will be entitled to pay the Exchange Adjustment Consideration in the
form of shares of Common Stock (using a modified exchange price equal to 110% of the Exchange Price), subject to restrictions
under the Credit Agreement, or cash in twelve equal installments over the twelve-month period following the applicable exchange
or a combination thereof.

If certain corporate events that constitute a Fundamental Change (as defined in the New Exchangeable Notes Indenture)
occur, then holders will have the right to require Muvico to repurchase their New Exchangeable Notes at a cash repurchase price
equal to 100% of the aggregate principal amount of the New Exchangeable Notes to be repurchased, plus accrued and unpaid
interest, if any, thereon to, but excluding, the Fundamental Change Repurchase Date (as defined in the New Exchangeable Notes
Indenture). The definition of Fundamental Change includes certain business combination transactions involving the Company,
stockholder approval of any plan or proposal for the liquidation or dissolution of the Company and certain de-listing events with
respect to Common Stock.

Muvico will also be required to mandatorily redeem all of the issued and outstanding New Exchangeable Notes at a
purchase price equal to 100% of the aggregate principal amount thereof, plus accrued and unpaid interest to, but excluding, the
date of purchase in the event that, as of November 17, 2028, the aggregate principal amount outstanding of the Existing 7.5%
Notes and New 2029 Notes exceeds an aggregate principal amount of $190,000,000.

Covenants and Events of Default

The New Exchangeable Notes Indenture contains covenants that limit the ability of Centertainment and Muvico and their
future respective subsidiaries  to, among other things: (i) incur additional indebtedness or guarantee indebtedness; (ii) create
liens; (iii) declare or pay dividends, redeem stock or make other distributions to stockholders; (iv) make investments; (v) enter into
transactions with its affiliates; (vi) consolidate, merge, sell or otherwise dispose of all or substantially all of their respective assets;
and (vii) impair the security interest in the collateral. These covenants are subject to a number of important limitations and
exceptions. The New Exchangeable Notes Indenture also incorporates the other restrictive covenants contained in the New 2029
Notes Indenture. The New Exchangeable Notes Indenture also provides for events of default, which, if any of them occurs, would
permit or require the principal, premium, if any, interest and any other monetary obligations on all the then outstanding New
Exchangeable Notes to be due and payable immediately.

Additional New Exchangeable Notes

The New Exchangeable Notes Indenture provides that in the event that the Required Shareholder Approval is not
obtained within 180 days of the Closing Date, Muvico will promptly issue $15.0 million aggregate principal amount of additional
New Exchangeable Notes to the holders of the New Exchangeable Notes, pro rata based on the percentage of outstanding New
Exchangeable Notes held by each such holder as of the Closing Date and rounded to the nearest $1.00 increment.

Credit Agreement Amendment

On the Closing Date, the Company entered into that certain First Amendment to Credit Agreement (the “Credit
Agreement Amendment”), by and among the Company and Muvico, as borrowers, the Existing Guarantors, the lenders party
thereto (which constituted the “Required Lenders” as defined in the Credit Agreement) and Wilmington Savings Fund Society,
FSB, as administrative agent and as collateral agent, which amends the Credit Agreement. Pursuant to the Credit Agreement
Amendment, certain covenants were amended to permit the consummation of the Transactions and directed Wilmington Savings
Fund Society, FSB, as collateral agent in respect of the existing term loans (in such capacity, the “Credit Agreement Collateral
Agent”), to enter into the A&R First Lien/Second Lien Centertainment Group Intercreditor Agreement (as defined below) and the
First Lien/Intermediate Lien Intercreditor Agreement (as defined below).
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Intercreditor Agreements

A&R First Lien/Second Lien Centertainment Group Intercreditor Agreement

On the Closing Date, the Company, Centertainment, Muvico and the other Existing Guarantors, the Credit Agreement
Collateral Agent, the collateral agent for the noteholders of the Existing Exchangeable Notes (the “Existing Exchangeable Notes
Collateral Agent”), the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent entered into that
certain Amended and Restated First Lien/Second Lien Intercreditor Agreement (the “First Lien/Second Lien Centertainment Group
Intercreditor Agreement”) to govern the relative priorities of the security interests of the Credit Agreement Collateral Agent, the
Exchangeable Notes Collateral Agent, the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent in
the collateral granted by the Muvico Group Guarantors and certain other matters related to the administration of security interests.

Existing First Lien Restricted Group Intercreditor Joinder Agreement

On the Closing Date, the Company, the AMC Group Guarantors, the Credit Agreement Collateral Agent, in its capacity as
controlling collateral agent, the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent entered into
that certain Joinder No. 5 to the First Lien Intercreditor Agreement (the “Existing First Lien Restricted Group Intercreditor Joinder
Agreement”), pursuant to which the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent joined
that certain First Lien Intercreditor Agreement, dated as of April 24, 2020 (as amended, restated, amended and restated,
supplemented or otherwise modified from time to time, the “Existing Restricted Group First Lien Intercreditor Agreement”), among
the Company, the AMC Group Guarantors, the Credit Agreement Collateral Agent and the other agents party thereto, and became
bound by the Existing Restricted Group First Lien Intercreditor Agreement, which governs the relative priorities of the collateral
agents party thereto and their respective security interests in the collateral granted by the Company and the AMC Group
Guarantors and certain other matters related to the administration of security interests.

First Lien/Intermediate Lien Centertainment Group Intercreditor Agreement

On the Closing Date, the Company, Centertainment, Muvico and the other Existing Guarantors, the Credit Agreement
Collateral Agent, the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent entered into that certain
First Lien/Intermediate Lien Intercreditor Agreement (the “First Lien/Intermediate Lien Centertainment Group Intercreditor
Agreement”) to govern the relative priorities of the security interests of the Credit Agreement Collateral Agent, the New
Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent in the collateral granted by the Muvico Group
Guarantors and certain other matters related to the administration of security interests.

1.25 Lien/1.5 Lien Centertainment Group Intercreditor Agreement

On the Closing Date, the Company, Muvico, Centertainment and the other Muvico Group Guarantors, the New
Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent entered into that certain 1.25 Lien/1.5 Lien
Intercreditor Agreement (the “1.25 Lien/1.5 Lien Centertainment Group Intercreditor Agreement”) to govern the relative priorities
of the security interests of the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent in the
collateral granted by the Muvico Group Guarantors and certain other matters related to the administration of security interests.

Supplemental Indentures

In connection with entering into the Transaction Support Agreement, with the consent of the holders of a majority of the
Existing Exchangeable Notes, Muvico entered into a supplemental indenture (the “Supplemental Indenture”) to the indenture
governing the Company’s Existing Exchangeable Notes, with the guarantors party thereto and the trustee and notes collateral
agent thereunder. Among other things, the Supplemental Indenture makes amendments to the indenture to permit the 2025
Refinancing Transactions.

Prior to the 2025 Refinancing Transactions, with the consent of the holders of a majority in aggregate principal amount of
the outstanding Existing 7.5% Notes, the Company, the guarantors party thereto and CSC Delaware Trust Company, as trustee
and collateral agent, entered into a supplemental indenture (the “Existing 7.5% Notes Supplemental Indenture”) to the Existing
7.5% Notes Indenture. Among other things, the Existing 7.5% Notes Supplemental Indenture
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made amendments to the Existing 7.5% Notes Indenture to permit the 2025 Refinancing Transactions.

Subordinated Note Redemption

On July 7, 2025, the Company delivered notices of conditional full redemption (the “Notices”) to holders of the
Company’s outstanding 5.875% Senior Subordinated Notes due 2026 (the “Senior Subordinated Notes due 2026”) and 10%/12%
Cash/PIK Toggle Second Lien Subordinated Secured Notes due 2026 (the “Second Lien Notes”) (collectively, the “Subordinated
Notes”) to redeem the Subordinated Notes in full, in each case, at a redemption price of 100% of the principal amount of the
Subordinated Notes outstanding, plus accrued and unpaid interest to the applicable redemption date (the “Redemptions”). On
July 28, 2025, the Company used the proceeds from the issuance of the New 2029 Notes to fully redeem the Second Lien Notes
and therefore the Second Lien Notes were classified as non-current within the condensed consolidated balance sheet as of June
30, 2025. On August 6, 2025, the Company fully redeemed the Senior Subordinated Notes due 2026.

The Company is evaluating the accounting treatments associated with these refinancing transactions and the analysis of
the financial effect is ongoing.

Item 2.  Management’s Discussion and Analysis of Financial Condition and Results of Operations.

Forward-Looking Statements

In addition to historical information, this Quarterly Report on Form 10–Q contains “forward-looking statements” within
the meaning of the “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995. Forward-looking
statements may be identified by the use of words such as “may,” “will,” “forecast,” “estimate,” “project,” “intend,” “plan,”
“expect,” “should,” “believe” 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 only on our current beliefs, expectations and
assumptions regarding the future of our business, future plans and strategies, projections, anticipated events and trends, the
economy and other future conditions and speak only as of the date on which it is made. Examples of forward-looking statements
include statements we make regarding future attendance levels, revenues and our liquidity. 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:

● the risks and uncertainties relating to the sufficiency of our existing cash and cash equivalents and available
borrowing capacity to fund operations and satisfy obligations including cash outflows for planned capital
expenditures currently and through the next twelve months. In order to achieve net positive cash flows from
operating activities, revenues will need to increase from current levels to levels at least in line with pre-COVID-19
revenues. However, there remain significant risks that may negatively impact revenues and attendance levels,
including changes to movie studios release schedules (including as a result of production delays and delays to the
release of movies caused by labor stoppages) and direct to streaming or other changing movie studio practices. If we
are unable to achieve increased levels of attendance and revenues, we will be required to obtain additional liquidity.
If such additional liquidity is not obtained or is insufficient, we likely would seek an in-court or out-of-court
restructuring of our liabilities, and in the event of such future liquidation or bankruptcy proceeding, holders of our
Class A common stock (“Common Stock”) and other securities would likely suffer a total loss of their investment;

● the risks and uncertainties relating to the 2025 Refinancing Transactions and 2024 Refinancing Transactions,
including, but not limited to, (i) the potential for additional future dilution of our Common Stock as a result of
issuance of shares underlying our Existing Exchangeable Notes or our New Exchangeable Notes, (ii) the possibility
that the extension of certain debt maturities will not provide enough time for attendance and revenues to increase to
sufficient levels and generate net positive cash flows from operating activities to overcome liquidity concerns or may
be insufficient to do so if the Company does not achieve revenue levels at least in line with pre-COVID-19 revenues
and (iii) the impact
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on the market price of our Common Stock and our capital structure of any litigation or claims of default that might
arise in connection with the 2025 Refinancing Transactions or 2024 Refinancing Transactions;

● changing practices of distributors, which accelerated during the COVID-19 pandemic, including increased use of
alternative film delivery methods including premium video on demand, streaming platforms, shrinking exclusive
theatrical release windows or release of movies to theatrical exhibition and streaming platforms on the same date, the
theatrical release of fewer movies, or transitioning to other forms of entertainment;

● the impact of changing movie-going behavior of consumers;

● the risk that the North American and international box office in the near term will not recover sufficiently, resulting in
higher cash burn and the need to seek additional financing, which may not be available at favorable terms, or at all;

● risks and uncertainties relating to our significant indebtedness, including our borrowings and our ability to meet our
debt covenants;

● the dilution caused by recent and potential future sales of our Common Stock and future potential share issuances to
repay, refinance, redeem or repurchase indebtedness (including expenses, accrued interest and premium, if any);

● risks relating to motion picture production, promotion, marketing, and performance, including labor stoppages
affecting the production, supply and release schedule of theatrical motion picture content and the financial burden
imposed by tariffs on motion picture production;

● the seasonality of our revenue and working capital, which are dependent upon the timing of motion picture releases
by distributors, such releases being seasonal and resulting in higher attendance and revenues generally during the
summer months and holiday seasons, and higher working capital requirements during the other periods such as the
first quarter;

● intense competition in the geographic areas in which we operate among exhibitors, streaming platforms, or from other
forms of entertainment;

● certain covenants in the agreements that govern our indebtedness that limit or restrict our ability to take advantage
of certain business opportunities, pay dividends, incur additional debt, pre-pay debt, and also to refinance debt and
to do so at favorable terms, and such covenants that impose additional administrative and operational burdens on
our business;

● risks relating to impairment losses, including with respect to goodwill and other intangibles, and theatre and other
closure charges;

● general and international economic, political, regulatory, social and financial market conditions, including potential
economic recession, inflation, rising interest rates, the financial stability of the banking industry, and other risks that
may negatively impact discretionary income and our revenues and attendance levels;

● our lack of control over distributors of films;

● limitations on the availability of capital or poor financial results may prevent us from deploying strategic initiatives;

● an issuance of preferred stock could dilute the voting power of the common stockholders and adversely affect the
market value of our outstanding Common Stock;

● limitations on the authorized number of Common Stock shares could in the future prevent us from raising additional
capital through Common Stock and could result in increased interest costs from our debt instruments;

● our ability to achieve expected synergies, benefits and performance from our strategic initiatives;
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● our ability to refinance our indebtedness on terms favorable to us or at all;

● our ability to optimize our theatre circuit through new construction, the transformation of our existing theatres, and
strategically closing underperforming theatres may be subject to delay and unanticipated costs;

● failures, unavailability or security breaches of our information systems, including due to cybersecurity incidents;

● our ability to utilize interest expense deductions will be limited annually due to Section 163(j) of the Internal Revenue
Code of 1986, as amended (the “Code”), as amended by the One Big Beautiful Bill Act of 2025;

● our ability to recognize interest deduction carryforwards, net operating loss carryforwards and other tax attributes to
reduce our future tax liability;

● our ability to recognize certain international deferred tax assets which currently do not have a valuation allowance
recorded;

● review by antitrust authorities in connection with acquisition opportunities;

● risks relating to the incurrence of legal liability, including costs associated with the ongoing securities 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, including in connection with any future acquisitions;

● increased costs in order to comply or resulting from a failure to comply with governmental regulation, including the
General Data Protection Regulation (“GDPR”) and all other current and pending privacy and data regulations in the
jurisdictions where we have operations;

● supply chain disruptions may negatively impact our operating results;

● the availability and/or cost of energy, particularly in Europe;

● the market price and trading volume of our shares of Common Stock has been and may continue to be volatile, and
purchasers of our securities could incur substantial losses;

● future offerings of debt, which would be senior to our Common Stock for purposes of distributions or upon
liquidation, could adversely affect the market price of our Common Stock;

● the potential for political, social, or economic unrest, terrorism, hostilities, cyber-attacks or war, including the conflict
between Russia and Ukraine and other international conflicts;

● the potential impact of financial and economic sanctions on the regional and global economy, or widespread health
emergencies, such as pandemics or epidemics, causing people to avoid our theatres or other public places where
large crowds are in attendance;

● anti-takeover protections in our Third Amended and Restated Certificate of Incorporation (the “Certificate of
Incorporation”) and our amended and restated bylaws (the “Bylaws”) may discourage or prevent a takeover of our
Company, even if an acquisition would be beneficial to our stockholders; and

● other risks and uncertainties referenced from time to time in filings with the SEC.

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 and we caution accordingly against relying on forward-
looking statements.
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Except as required by law, we assume no obligation to publicly update or revise these forward-looking statements for any
reason. Actual results could differ materially from those anticipated in these forward-looking statements, even if new information
becomes available in the future.

Readers are urged to consider these factors carefully in evaluating the forward-looking statements. For further
information about these and other risks and uncertainties as well as strategic initiatives, see “Item 1A. Risk Factors” of this Form
10-Q, “Item 1. Business” in our Annual Report on Form 10–K for the year ended December 31, 2024, and our other public filings.

All subsequent written and oral forward-looking statements attributable to us or persons acting on our behalf are
expressly qualified in their entirety by these cautionary statements. The forward-looking statements included herein are made only
as of the date of this Quarterly Report on Form 10–Q, and we do not undertake any obligation to release publicly any revisions to
such forward-looking statements to reflect events or circumstances after the date hereof or to reflect the occurrence of
unanticipated events.

Overview

AMC is the world’s largest theatrical exhibition company and an industry leader in innovation and operational excellence.
As of June 30, 2025, we operated theatres in 11 countries throughout the U.S. and Europe.

Our theatrical exhibition revenues are generated primarily from box office admissions and food and beverage sales. The
balance of our revenues is generated from ancillary sources, including online ticketing fees, on-screen advertising, income from
gift card and exchange ticket sales, rental of theatre auditoriums, retail popcorn and merchandise sales, fees earned from our
customer loyalty programs, and theatrical distribution. As of June 30, 2025, we owned, operated or had interests in 864 theatres
and 9,717 screens.

Box Office Admissions and Film Content

Box office admissions are our largest source of revenue. We predominantly license theatrical films from distributors
owned by major film production companies and from independent distributors on a film-by-film and theatre-by-theatre basis. Film
exhibition costs are based on a share of admissions revenues and are accrued based on estimates of the final settlement pursuant
to our film licenses. These licenses typically state that rental fees are based on the box office performance of each film, though in
certain circumstances and less frequently, our rental fees are based on a mutually agreed settlement rate that is fixed. In some
European territories, film rental fees are established on a weekly basis and some licenses use a per capita agreement instead of a
revenue share, paying a flat amount per ticket.

Our revenues attributable to individual distributors may vary significantly from year to year depending upon the
commercial success of each distributor’s films in any given year. Our results of operations may vary significantly from quarter to
quarter and from year to year based on the timing and popularity of film releases.
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Movie Screens

The following table provides detail with respect to Premium Large Format (“PLF”) screens (IMAX®, Dolby CinemaTM, in-
house), XL screens, SCREENX, premium seating, and our enhanced food and beverage offerings as deployed throughout our
circuit as of June 30, 2025 and June 30, 2024:

U.S. Markets International Markets Consolidated
As of June 30, As of June 30, As of June 30,

Format 2025 2024 2025 2024 2025 2024
Number of theatres:  

IMAX®   182   183  35   33  217  216
Dolby Cinema™ theatres   167   162  7   7  174  169
In-house PLF   63   61  79   76  142  137
Dine-in   48   49  3   3  51  52
Premium seating  366  363  88  82  454  445
XL screens  10   —  72   —  82   —
SCREENX  —  —  6  6  6  6

Number of screens:
IMAX®  183  184  35  33  218  217
Dolby Cinema™ theatres  167  162  7  7  174  169
In-house PLF  67  61  82  79  149  140
Dine-in  666  675  13  13  679  688
Premium seating  3,641  3,597  618  560  4,259  4,157
XL screens  19  —  85  —  104  —
SCREENX  —  —  6  6  6  6

In March 2025, we signed a letter of intent with CJ 4DPLEX to open 40 4DX and an additional 25 SCREENX locations
worldwide. The majority of the premium screens will be deployed in U.S. markets. The first auditoriums with SCREENX and 4DX
screens are expected to open in 2025 with the full roll out expected to be completed by 2027.

We also announced expanded partnerships with Dolby Laboratories, Inc and IMAX Corporation to expand and upgrade
our offerings in those premium formats. We expect to open an additional 40 Dolby Cinema at AMC locations over the next several
years and fourteen new IMAX locations by the end of 2033. Additionally, we plan to upgrade an additional 68 IMAX locations to
IMAX with Laser.

Loyalty Programs and Other Marketing

On January 1, 2025, we introduced a new AMC Stubs tier—AMC Stubs® Premiere GO! (“Premiere GO!”). Premiere GO!
membership is earned by existing Insider (as defined below) members by visiting a certain number of times or earning a certain
number of points within a calendar year. Premiere GO! allows members to earn additional points and other exclusive benefits.

As of June 30, 2025, we had a combined total of approximately 36.5 million member households enrolled in AMC Stubs®
A-List (“A-List”), AMC Stubs Premiere™ (“Premiere”), Premiere GO!, and AMC Stubs Insider™ (“Insider”) programs, combined.
During the six months ended June 30, 2025, our AMC Stubs® members represented approximately 49% of AMC U.S. markets
attendance.

We currently have approximately 19 million members in our various International loyalty programs.

See “Item 1. Business” in our Annual Report on Form 10-K for the year ended December 31, 2024 for additional
discussion and information of our screens, seating concepts, amenities, loyalty programs and other marketing initiatives.
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Holders of Shares

As of June 30, 2025, approximately 1.8 million shares of our Common Stock were directly registered with our transfer
agent by 14,554 stockholders. The balance of our outstanding Common Stock was held in “street name” through bank or
brokerage accounts.

Critical Accounting Estimates

For a discussion of our critical accounting policies and the means by which we develop estimates therefore, see “Item 7.
Management’s Discussion and Analysis of Financial Condition and Results of Operations” in our Annual Report on Form 10-K
for the year ended December 31, 2024.

Significant Events—For the Six Months Ended June 30, 2025

NCM ESA Amendment. On April 17, 2025, NCM entered into the Amended ESA with the Company. The term of the
Amended ESA has been extended by five years through February 13, 2042. The Company treated the Amended ESA as a contract
modification pursuant to ASC 606 – Revenue from Contracts with Customers. Accordingly, the Company has allocated the
additional consideration received from the contract modification to the exhibitor services agreement contract liability and updated
the discount rate used to account for the significant financing component to 16.12%. Prior to the contract modification, the
weighted average discount rate used to account for the significant financing component was approximately 7.5%. The contract
liability will be reclassified to other theatre revenue over the new term of the Amended ESA as the remaining performance
obligations are satisfied. Concurrently with entering into the Amended ESA, NCM and the Company reached an agreement to,
among other things, dismiss with prejudice the ongoing litigation between the parties.

Share Issuances. During the six months ended June 30, 2025, we were paid $108.7 million as initial gross cash proceeds
associated with the establishment of forward positions for 30.0 million shares of Common Stock.

Additionally, during the six months ended June 30, 2025, we issued shares through an “at-the-market offering”. The
below table summarizes the activity of the “at-the-market” offering:

(In millions) June 30, 2025
Shares issued through at-the-market offering  17.1
At-the-market offering gross proceeds $  63.0
Sales agent fees paid $  0.6
Other third-party issuance costs incurred $  0.3
Other third-party issuance costs paid $  1.5

See Note 7—Stockholders’ Deficit in the Notes to the Condensed Consolidated Financial Statements in Part I, Item 1 of
this Form 10-Q for further information on the share issuances.

Significant Events—For the Six Months Ended June 30, 2024

Debt for Equity Exchange. The below table summarizes the various debt for equity transactions that occurred during the
six months ended June 30, 2024. The transactions were treated as early extinguishments of the debt. In accordance with ASC 470-
50-40-3, the reacquisition price of the extinguished debt was determined to be the fair value of the Common Stock exchanged. The
below table summarizes the debt for equity exchanges.

Shares of
Aggregate Principal Common Stock Reacquisition Gain on Accrued Interest

(In millions, except for share data) Exchanged Exchanged Cost Extinguishment Exchanged
Second Lien Notes due 2026 $  191.4  27,545,325 $  130.5 $  91.1 $  7.4

Vendor Dispute. On January 26, 2024, we executed an agreement to collect $37.5 million as resolution of a dispute with a
vendor. The proceeds, net of legal costs, were recorded to other income during the six months ended June 30, 2024. The
relationship with the vendor has been restored and remains in good standing.
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Share Issuances. During the six months ending June 30, 2024, we raised gross proceeds of $250.0 million and paid fees to
sales agents and incurred other third-party issuance costs of approximately $6.3 million and $0.6 million, respectively, through our
at-the-market offering of approximately 72.5 million shares of Common Stock. We paid $0.7 million of other third-party issuance
costs during the six months ended June 30, 2024.
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Operating Results

The following table sets forth our consolidated revenues, operating costs and expenses:

    Three Months Ended         Six Months Ended      
(In millions) June 30, 2025     June 30, 2024     % Change June 30, 2025     June 30, 2024 % Change
Revenues

Admissions $  762.6 $  564.4  35.1 %  $  1,236.1 $  1,094.9  12.9 %
Food and beverage   499.6   367.1  36.1 %    783.0   688.3  13.8 %
Other theatre   135.7   99.1  36.9 %    241.3   198.8  21.4 %

Total revenues  1,397.9  1,030.6  35.6 %   2,260.4  1,982.0  14.0 %
Operating Costs and Expenses

Film exhibition costs  392.1  272.3  44.0 %   596.9  511.6  16.7 %
Food and beverage costs   96.1   69.9  37.5 %    153.3   132.9  15.3 %
Operating expense, excluding
depreciation and amortization
below   458.4   389.5  17.7 %    851.6   783.3  8.7 %
Rent   222.6   218.4  1.9 %    440.7   442.9  (0.5)%

General and administrative:
Merger, acquisition and other
costs   0.1   0.1  0.0 %    3.1   — NA %
Other, excluding depreciation and
amortization below   58.2   49.0  18.8 %    114.2   106.7  7.0 %
Depreciation and amortization   77.8   78.8  (1.3)%    153.9   160.4  (4.1)%
Operating costs and expenses   1,305.3   1,078.0  21.1 %    2,313.7   2,137.8  8.2 %

Operating income (loss)   92.6   (47.4) * %    (53.3)   (155.8)  (65.8)%
Other expense (income), net:

Other income   (32.1)   (108.2)  (70.3)%    (90.9)   (151.0)  (39.8)%
Interest expense:

Corporate borrowings   109.6   89.2  22.9 %    218.6   180.2  21.3 %
Finance lease obligations   1.4   0.6 * %    2.6   1.5  73.3 %
Non-cash NCM exhibitor
service agreement  18.6  9.2 * %   27.5  18.5  48.6 %

Investment income   (1.4)   (6.1)  (77.0)%    (7.1)   (11.2)  (36.6)%
Total other expense (income),
net   96.1   (15.3) * %    150.7   38.0 * %

Loss before income taxes   (3.5)   (32.1)  (89.1)%    (204.0)   (193.8)  5.3 %
Income tax provision   1.2   0.7  71.4 %    2.8   2.5  12.0 %
Net loss $  (4.7) $  (32.8)  (85.7)%  $  (206.8) $  (196.3)  5.3 %  

*     Percentage change in excess of 100%
Three Months Ended     Six Months Ended

Operating Data: June 30, 2025 June 30, 2024 June 30, 2025 June 30, 2024
Screen acquisitions   25   —   25   1
Screen dispositions   21   85   101   130
Screen construction (closures), net   (12)  (31)  (5)  (41)
Average screens (1)   9,402   9,618   9,416   9,660
Number of screens operated  9,717  9,889  9,717  9,889
Number of theatres operated  864  886  864  886
Screens per theatre   11.2   11.2   11.2   11.2
Attendance (in thousands) (1)   62,807   50,013   104,710   96,644

(1) Includes consolidated theatres only and excludes screens offline due to construction.
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Segment Operating Results

The following table sets forth our revenues, operating costs and expenses by reportable segment:

U.S. Markets International Markets Consolidated
Three Months Ended Three Months Ended Three Months Ended

June 30, June 30, June 30,
(In millions) 2025 2024 2025 2024 2025 2024
Revenues

Admissions $  598.7 $  438.4 $  163.9 $  126.0 $  762.6 $  564.4
Food and beverage   411.4   304.2   88.2   62.9   499.6   367.1
Other theatre   104.1   73.3   31.6   25.8   135.7   99.1

Total revenues  1,114.2  815.9  283.7  214.7  1,397.9  1,030.6
Operating Costs and Expenses

Film exhibition costs  325.6  224.6  66.5  47.7  392.1  272.3
Food and beverage costs   72.8   53.8   23.3   16.1   96.1   69.9
Operating expense, excluding
depreciation and amortization
below   343.1   293.5   115.3   96.0   458.4   389.5
Rent   162.7   162.6   59.9   55.8   222.6   218.4
General and administrative
expense:

Merger, acquisition and other
costs   0.1   0.1   —   —   0.1   0.1
Other, excluding depreciation
and amortization below   34.9   32.4   23.3   16.6   58.2   49.0

Depreciation and amortization   59.1   61.4   18.7   17.4   77.8   78.8
Operating costs and
expenses   998.3   828.4   307.0   249.6   1,305.3   1,078.0

Operating income (loss)   115.9   (12.5)   (23.3)   (34.9)   92.6   (47.4)
Other expense (income), net:

Other expense (income)   2.3   (108.8)   (34.4)   0.6   (32.1)   (108.2)
Interest expense:

Corporate borrowings   94.4   74.2   15.2   15.0   109.6   89.2
Finance lease obligations   —   0.1   1.4   0.5   1.4   0.6
Non-cash NCM exhibitor
service agreement  18.6  9.2  —  —  18.6  9.2

Investment income   (1.4)   (5.5)   —   (0.6)   (1.4)   (6.1)
Total other expense (income),
net   113.9   (30.8)   (17.8)   15.5   96.1   (15.3)

Earnings (loss) before income taxes   2.0   18.3   (5.5)   (50.4)   (3.5)   (32.1)
Income tax provision   0.5   0.6   0.7   0.1   1.2   0.7
Net earnings (loss) $  1.5 $  17.7 $  (6.2) $  (50.5) $  (4.7) $  (32.8)

U.S. Markets International Markets Consolidated
Three Months Ended Three Months Ended Three Months Ended

June 30, June 30, June 30,
2025 2024 2025 2024 2025 2024

Segment Operating Data:
Screen acquisitions   16   —  9  —  25  —
Screen dispositions   8   45  13  40  21  85
Screen construction (closures), net   (12)  (18)  —  (13)  (12)  (31)
Average screens (1)   7,077   7,228  2,325  2,390  9,402  9,618
Number of screens operated  7,131  7,262  2,586  2,627  9,717  9,889
Number of theatres operated  540  554  324  332  864  886
Screens per theatre   13.2   13.1  8.0  7.9  11.2  11.2
Attendance (in thousands) (1)   46,889   36,493  15,918  13,520  62,807  50,013

(1) Includes consolidated theatres only and excludes screens offline due to construction.
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U.S. Markets International Markets Consolidated
Six Months Ended Six Months Ended Six Months Ended

June 30, June 30, June 30,
(In millions) 2025 2024 2025 2024 2025 2024
Revenues

Admissions $  929.8 $  810.0 $  306.3 $  284.9 $  1,236.1 $  1,094.9
Food and beverage   628.6   550.5   154.4   137.8   783.0   688.3
Other theatre   172.8   144.5   68.5   54.3   241.3   198.8

Total revenues  1,731.2  1,505.0  529.2  477.0  2,260.4  1,982.0
Operating Costs and Expenses

Film exhibition costs  476.8  401.7  120.1  109.9  596.9  511.6
Food and beverage costs   113.8   98.8   39.5   34.1   153.3   132.9
Operating expense, excluding
depreciation and amortization
below   631.5   580.3   220.1   203.0   851.6   783.3
Rent   325.3   328.3   115.4   114.6   440.7   442.9
General and administrative
expense:

Merger, acquisition and other
costs   3.1   —   —   —   3.1   —
Other, excluding depreciation
and amortization below   72.6   71.0   41.6   35.7   114.2   106.7

Depreciation and amortization   117.9   124.9   36.0   35.5   153.9   160.4
Operating costs and
expenses   1,741.0   1,605.0   572.7   532.8   2,313.7   2,137.8

Operating loss   (9.8)   (100.0)   (43.5)   (55.8)   (53.3)   (155.8)
Other expense (income), net:

Other income   (43.1)   (117.7)   (47.8)   (33.3)   (90.9)   (151.0)
Interest expense:

Corporate borrowings   188.2   150.4   30.4   29.8   218.6   180.2
Finance lease obligations   —   0.1   2.6   1.4   2.6   1.5
Non-cash NCM exhibitor
service agreement  27.5  18.5  —  —  27.5  18.5

Investment income   (6.9)   (10.0)   (0.2)   (1.2)   (7.1)   (11.2)
Total other expense (income),
net   165.7   41.3   (15.0)   (3.3)   150.7   38.0

Loss before income taxes   (175.5)   (141.3)   (28.5)   (52.5)   (204.0)   (193.8)
Income tax provision   1.4   1.2   1.4   1.3   2.8   2.5
Net loss $  (176.9) $  (142.5) $  (29.9) $  (53.8) $  (206.8) $  (196.3)

U.S. Markets International Markets Consolidated
Six Months Ended Six Months Ended Six Months Ended

June 30, June 30, June 30,
2025 2024 2025 2024 2025 2024

Segment Operating Data:
Screen acquisitions   16   —  9  1  25  1
Screen dispositions   53   88  48  42  101  130
Screen construction openings
(closures), net   (17)  (19)  12  (22)  (5)  (41)
Average screens (1)   7,090   7,257  2,326  2,403  9,416  9,660
Number of screens operated  7,131  7,262  2,586  2,627  9,717  9,889
Number of theatres operated   540   554  324  332  864  886
Screens per theatre   13.2   13.1  8.0  7.9  11.2  11.2
Attendance (in thousands) (1)   73,796   66,983  30,914  29,661  104,710  96,644

(1) Includes consolidated theatres only and excludes screens offline due to construction.
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Segment Information

Our historical results of operations for the three and six months ended June 30, 2025 and June 30, 2024, reflect the results
of operations for our two theatrical exhibition reportable segments, U.S. markets and International markets.

Results of Operations—For the Three Months ended June 30, 2025, Compared to the Three Months ended June 30, 2024

Condensed Consolidated Results of Operations

Revenues. Total revenues increased $367.3 million, or 35.6%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024. Admissions revenues increased $198.2 million, or 35.1%, during the three months ended
June 30, 2025, compared to the three months ended June 30, 2024, primarily due to an increase in attendance of 25.6% from 50.0
million patrons to 62.8 million patrons and a 7.5% increase in average ticket price. Attendance increased due to the popularity of
film product compared to the prior year. The availability and popularity of film product released during the three months ended
June 30, 2024, was negatively impacted by the Writers Guild of America and the Screen Actors Guild – American Federation of
Television and Radio Artists strikes during 2023. The increase in average ticket price was primarily due to increased ticket prices
for all formats, increases in attendance for 3D and IMAX screen volumes and increases in foreign currency translation rates.

Food and beverage revenues increased $132.5 million, or 36.1%, during the three months ended June 30, 2025, compared
to the three months ended June 30, 2024, primarily due to the increase in attendance and an increase in food and beverage per
patron. Food and beverage per patron increased 8.3% from $7.34 to $7.95 primarily due to an increase in average prices and the
percentage of guests making transactions and increases in foreign currency translation rates, partially offset by lower units per
transaction by guests and more frequent attendance from our AMC Stubs members.

Total other theatre revenues increased $36.6 million, or 36.9%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance,
advertising income and increases in foreign currency translation rates. As a result of our Amended ESA, advertising income
increased from the prior year by $5.2 million due to an increase in discount rates related to the significant financing component,
partially offset by lower amortization of deferred revenues due to an increase in the term of the Amended ESA. See Note 3—
Revenue Recognition in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for
additional information about the Amended ESA.

Operating costs and expenses. Operating costs and expenses increased $227.3 million, or 21.1%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024. Film exhibition costs increased $119.8 million, or 44.0%,
during the three months ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to the increase in
admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were 51.4% for
the three months ended June 30, 2025, compared to 48.2% for the three months ended June 30, 2024. The increase in film exhibition
cost percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year, which
typically results in higher film exhibition costs.

Food and beverage costs increased $26.2 million, or 37.5%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and
beverage revenues. As a percentage of food and beverage revenues, food and beverage costs were 19.2% for the three months
ended June 30, 2025, compared to 19.0% for the three months ended June 30, 2024.

Operating expense increased by $68.9 million, or 17.7%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. The increase in operating expense was primarily due to increases in attendance and the
increase in foreign currency translation rates. As a percentage of revenues, operating expense was 32.8% for the three months
ended June 30, 2025, compared to 37.8% for the three months ended June 30, 2024. The improvement in operating expense as a
percentage of revenues is primarily due to the operating leverage gained as attendance increases. Rent expense increased $4.2
million, or 1.9%, during the three months ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to
increases in foreign currency translation rates.

Merger, acquisition, and other costs. Merger, acquisition, and other costs were $0.1 million during the three months
ended June 30, 2025, compared to $0.1 million during the three months ended June 30, 2024.
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Other. Other general and administrative expense increased $9.2 million, or 18.8%, during the three months ended June 30,
2025, compared to the three months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year and increases in foreign
currency translation rates, partially offset by lower insurance costs and legal fees.

Depreciation and amortization. Depreciation and amortization decreased $1.0 million, or 1.3%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to theatre closures and lower depreciation
expense on theatres impaired during the year ended December 31, 2024, partially offset by the increase in foreign currency
translation rates.

Other income. Other income of $(32.1) million during the three months ended June 30, 2025 was primarily due to $(23.9)
million in foreign currency transaction gains, $(10.3) million of governmental assistance, and $(2.1) million of equity in earnings of
non-consolidated entities, partially offset by $3.9 million of expense related to the increase in fair value of the derivative liability for
the embedded conversion feature in the Existing Exchangeable Notes. Other income of $(108.2) million during the three months
ended June 30, 2024 was primarily due to a gain on the extinguishment of debt of $(85.3) million related to the redemption of $173.9
million aggregate principal amount of the Second Lien Notes due 2026, $(19.1) million of recoveries related to the Shareholder
Litigation, and $(2.6) million of other settlement proceeds. See Note 1—Basis of Presentation in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about the components of other
income.

Interest expense. Interest expense increased $30.6 million to $129.6 million for the three months ended June 30, 2025,
compared to $99.0 million during the three months ended June 30, 2024, primarily due to increased interest expense of $19.0 million
on the New Term Loans (as defined herein) compared to the Existing Term Loans (as defined herein), interest expense of $10.9
million on the Existing Exchangeable Notes issued on July 22, 2024 and an increase in interest expense of $9.4 million related to
higher discount rates on the significant financing component of the Amended ESA, partially offset by declines in interest expense
of $8.5 million on the Second Lien Notes due to redemptions of principal balances, declines in interest expense related to the
revolving credit facility of $0.1 million and declines in interest expense on the Senior Subordinated Notes due 2025 of $0.9 million
due to redemptions of principal balances. See Note 3—Revenue Recognition in the Notes to the Condensed Consolidated
Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about the Amended ESA. See Note 6—
Corporate Borrowings and Finance Lease Liabilities in the Notes to the Condensed Consolidated Financial Statements under Part
I, Item 1 of this Form 10-Q for additional information about our indebtedness.

Investment income. Investment income was $(1.4) million for the three months ended June 30, 2025, compared to income
of $(6.1) million for the three months ended June 30, 2024. Investment income in the current year includes interest income of $(1.7)
million, partially offset by $0.1 million of decrease in estimated fair value of our investment in common shares of Hycroft and $0.2
million of decrease in estimated fair value of our investment in warrants to purchase common shares of Hycroft. Investment
income in the prior year includes interest income of $(5.4) million, $(0.4) million of increase in estimated fair value of our investment
in common shares of Hycroft and $(0.3) million of increase in estimated fair value of our investment in warrants to purchase
common shares of Hycroft.

Income tax provision. The income tax provision was $1.2 million, compared to a provision of $0.7 million, for the three
months ended June 30, 2025, and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for further information.

Net loss. Net loss was $4.7 million and $32.8 million during the three months ended June 30, 2025, and June 30, 2024,
respectively. Net loss during the three months ended June 30, 2025 compared to net loss for the three months ended June 30, 2024
was positively impacted by the increase in attendance as a result of the popularity of new film releases compared to the prior year
and decreases in depreciation and amortization, partially offset by increases in rent expense, general and administrative expenses,
decreases in other income, increases in interest expense, decreases in investment income and increases in income tax provision.
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Theatrical Exhibition—U.S. Markets

Revenues. Total revenues increased $298.3 million, or 36.6%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024. Admissions revenues increased $160.3 million, or 36.6%, during the three months ended
June 30, 2025, compared to the three months ended June 30, 2024, primarily due to an increase in attendance of 28.5% from 36.5
million patrons to 46.9 million patrons and a 6.3% increase in average ticket price. Attendance increased due to the popularity of
film product compared to the prior year. The availability and popularity of film product released during the three months ended
June 30, 2024, was negatively impacted by the Writers Guild of America and the Screen Actors Guild – American Federation of
Television and Radio Artists strikes during 2023. The increase in average ticket price was primarily due to increases in ticket prices
for all formats and increases in attendance for 3D and IMAX screen volumes.

Food and beverage revenues increased $107.2 million, or 35.2%, during the three months ended June 30, 2025, compared
to the three months ended June 30, 2024, primarily due to the increase in attendance and an increase in food and beverage per
patron. Food and beverage per patron increased 5.2% from $8.34 to $8.77 primarily due to an increase in average prices and the
percentage of guests making transactions, partially offset by lower units per transaction by guests and more frequent attendance
from our AMC Stubs members.

Total other theatre revenues increased $30.8 million, or 42.0%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance and
advertising income. As a result of our Amended ESA, advertising income increased from the prior year by $5.2 million due to an
increase in discount rates related to the significant financing component of the Amended ESA, partially offset by lower
amortization of deferred revenue due to an increase in the term of the Amended ESA. See Note 3—Revenue Recognition in the
Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about
the Amended ESA.

Operating costs and expenses. Operating costs and expenses increased $169.9 million, or 20.5%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024. Film exhibition costs increased $101.0 million, or 45.0%,
during the three months ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to the increase in
admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were 54.4% for
the three months ended June 30, 2025, compared to 51.2% for the three months ended June 30, 2024. The increase in film exhibition
cost percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year, which
typically results in higher film exhibition costs.

Food and beverage costs increased $19.0 million, or 35.3%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and
beverage revenues. As a percentage of food and beverage revenues, food and beverage costs were 17.7% for the three months
ended June 30, 2025, compared to 17.7% for the three months ended June 30, 2024.

Operating expense increased by $49.6 million, or 16.9%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. As a percentage of revenues, operating expense was 30.8% for the three months ended June 30,
2025, compared to 36.0% for the three months ended June 30, 2024. The improvement in operating expense as a percentage of
revenues is primarily due to the operating leverage gained as attendance increases. Rent expense increased $0.1 million, or 0.1%,
during the three months ended June 30, 2025, compared to the three months ended June 30, 2024.

Merger, acquisition, and other costs. Merger, acquisition, and other costs were $0.1 million during the three months
ended June 30, 2025, compared to $0.1 million during the three months ended June 30, 2024.

Other. Other general and administrative expense increased $2.5 million, or 7.7%, during the three months ended June 30,
2025, compared to the three months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year, partially offset by lower
insurance costs and legal fees.

Depreciation and amortization. Depreciation and amortization decreased $2.3 million, or 3.7%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to theatre closures and lower depreciation
expense on theatres impaired during the year ended December 31, 2024.
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Other expense (income). Other expense of $2.3 million during the three months ended June 30, 2025 was primarily due to
$3.9 million of expense related to the increase in fair value of the derivative liability for the embedded conversion feature in the
Existing Exchangeable Notes, partially offset by $(2.1) million of equity in earnings of non-consolidated entities. Other income of
$(108.8) million during the three months ended June 30, 2024 was primarily due to a gain on extinguishment of debt of $(85.3)
million related to the redemption of $173.9 million aggregate principal amount of the Second Lien Notes due 2026, $(19.1) million of
recoveries related to the Shareholder Litigation and $(2.6) million of other settlement proceeds. See Note 1—Basis of Presentation
in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information
about the components of other income.

Interest expense. Interest expense increased $29.5 million to $113.0 million for the three months ended June 30, 2025,
compared to $83.5 million during the three months ended June 30, 2024, primarily due to increased interest expense of $19.0 million
on the New Term Loans compared to the Existing Term Loans, interest expense of $10.9 million on the Existing Exchangeable
Notes issued on July 22, 2024 and an increase in interest expense of $9.4 million related to higher discount rates on the significant
financing component of the Amended ESA, partially offset by declines in interest expense of $8.5 million on the Second Lien
Notes due to redemptions of principal balances, declines in interest expense related to the revolving credit facility of $0.1 million,
and declines in interest expense on the Senior Subordinated Notes due 2025 of $0.9 million due to redemptions of principal
balances. See Note 3—Revenue Recognition in the Notes to the Condensed Consolidated Financial Statements under Part I, Item
1 of this Form 10-Q for additional information about the Amended ESA. See Note 6—Corporate Borrowings and Finance Lease
Liabilities in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional
information about our indebtedness.

Investment income. Investment income was $(1.4) million for the three months ended June 30, 2025, compared to income
of $(5.5) million for the three months ended June 30, 2024. Investment income in the current year includes interest income of $(1.7)
million offset by $0.1 million of decrease in estimated fair value of our investment in common shares of Hycroft and $0.2 million of
decrease in estimated fair value of our investment in warrants to purchase common shares of Hycroft. Investment income in the
prior year includes $(4.8) million of interest income, $(0.4) million of increase in estimated fair value of our investment in common
shares of Hycroft, and $(0.3) million of increase in estimated fair value of our investment in warrants to purchase common shares
of Hycroft. 

Income tax provision. The income tax provision was $0.5 million, compared to a provision of $0.6 million, for the three
months ended June 30, 2025, and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for further information.

Net earnings. Net earnings was $1.5 million and $17.7 million during the three months ended June 30, 2025, and June 30,
2024, respectively. Net earnings during the three months ended June 30, 2025 compared to net earnings for the three months
ended June 30, 2024 was negatively impacted by increases in rent expense, general and administrative expenses, decreases in
other income, increases in interest expense, and decreases in investment income, partially offset by the increase in attendance as a
result of the popularity of new film releases compared to the prior year, decreases in depreciation and amortization and decreases
in income tax provision.

Theatrical Exhibition—International Markets

Revenues. Total revenues increased $69.0 million, or 32.1%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024. Admissions revenues increased $37.9 million, or 30.1%, during the three months ended June
30, 2025, compared to the three months ended June 30, 2024, primarily due to an increase in attendance of 17.7% from 13.5 million
patrons to 15.9 million patrons and a 10.5% increase in average ticket price. Attendance increased due to the popularity of film
product compared to the prior year. The increase in average ticket price was primarily due to increases in foreign currency
translation rates and increases in ticket prices.

Food and beverage revenues increased $25.3 million, or 40.2%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024, primarily due to the increase in attendance and an increase in food and beverage per patron.
Food and beverage per patron increased 19.1% from $4.65 to $5.54 primarily due to an increase in average prices, the percentage of
guests making transactions and increases in foreign currency translation rates.
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Total other theatre revenues increased $5.8 million, or 22.5%, during the three months ended June 30, 2025, compared to
the three months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance,
advertising income, and increases in foreign currency translation rates.

Operating costs and expenses. Operating costs and expenses increased $57.4 million, or 23.0%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024. Film exhibition costs increased $18.8 million, or 39.4%,
during the three months ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to the increase in
admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were 40.6% for
the three months ended June 30, 2025, compared to 37.9% for the three months ended June 30, 2024. The increase in film exhibition
cost percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year, which
typically results in higher film exhibition costs.

Food and beverage costs increased $7.2 million, or 44.7%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and
beverage revenues. As a percentage of food and beverage revenues, food and beverage costs were 26.4% for the three months
ended June 30, 2025, compared to 25.6% for the three months ended June 30, 2024.

Operating expense increased by $19.3 million, or 20.1%, during the three months ended June 30, 2025, compared to the
three months ended June 30, 2024. The increase in operating expense was primarily due to increases in attendance and the
increase in foreign currency translation rates. As a percentage of revenues, operating expense was 40.6% for the three months
ended June 30, 2025, compared to 44.7% for the three months ended June 30, 2024. The improvement in operating expense as a
percentage of revenues is primarily due to the operating leverage gained as attendance increases. Rent expense increased $4.1
million, or 7.3%, during the three months ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to
increases in foreign currency translation rates.

Other. Other general and administrative expense increased $6.7 million, or 40.4%, during the three months ended June 30,
2025, compared to the three months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year and increases in foreign
currency translation rates.

Depreciation and amortization. Depreciation and amortization increased $1.3 million, or 7.5%, during the three months
ended June 30, 2025, compared to the three months ended June 30, 2024, primarily due to the increase in foreign currency
translation rates.

Other expense (income). Other income of $(34.4) million during the three months ended June 30, 2025 was primarily due
to $(23.9) million in foreign currency transaction gains and $(10.3) million of governmental assistance. Other expense of $0.6 million
during the three months ended June 30, 2024 was primarily due to equity in losses of non-consolidated entities of $1.1 million,
partially offset by foreign currency transaction gains of $(0.5) million. See Note 1—Basis of Presentation in the Notes to the
Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about the
components of other income.

Interest expense. Interest expense increased $1.1 million to $16.6 million for the three months ended June 30, 2025,
compared to $15.5 million during the three months ended June 30, 2024, primarily due to increased interest expense of $0.9 million
on finance lease obligations. See Note 6—Corporate Borrowings and Finance Lease Liabilities in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about our indebtedness.

Investment income. Investment income was $0.0 million for the three months ended June 30, 2025, compared to
investment income of $0.6 million for the three months ended June 30, 2024. Investment income in the current and prior year is
comprised of interest income.

Income tax provision. The income tax provision was $0.7 million and $0.1 million for the three months ended June 30, 2025,
and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed Consolidated Financial Statements
under Part I, Item 1 of this Form 10-Q for further information.

Net loss. Net loss was $6.2 million and $50.5 million during the three months ended June 30, 2025, and June 30, 2024,
respectively. Net loss during the three months ended June 30, 2025 compared to net loss for the three months ended June 30, 2024
was positively impacted by the increase in attendance as a result of the popularity of new film releases compared to the prior year
and increases in other income, partially offset by increases in rent expense, general
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and administrative expenses, depreciation and amortization expense, increases in interest expense, decreases in investment income
and increases in income tax provision.

Results of Operations—For the Six Months ended June 30, 2025 Compared to the Six Months ended June 30, 2024

Condensed Consolidated Results of Operations

Revenues. Total revenues increased $278.4 million, or 14.0%, during the six months ended June 30, 2025, compared to the
six months ended June 30, 2024. Admissions revenues increased $141.2 million, or 12.9%, during the six months ended June 30,
2025, compared to the six months ended June 30, 2024, primarily due to an increase in attendance of 8.3% from 96.6 million patrons
to 104.7 million patrons and a 4.1% increase in average ticket price. Attendance increased due to the popularity of film product
compared to the prior year. The availability and popularity of film product released during the six months ended June 30, 2024, was
negatively impacted by the Writers Guild of America and the Screen Actors Guild – American Federation of Television and Radio
Artists strikes during 2023. The increase in average ticket price was primarily due to increased ticket prices for all formats,
increases in attendance for 3D screen volumes and increases in foreign currency translation rates.

Food and beverage revenues increased $94.7 million, or 13.8%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, due to the increase in attendance and an increase in food and beverage per patron. Food and
beverage per patron increased 5.1% from $7.12 to $7.48 primarily due to an increase in average prices and the percentage of guests
making transactions and increases in foreign currency translation rates, partially offset by lower units per transaction by guests
and more frequent attendance from our AMC Stubs members.

Total other theatre revenues increased $42.5 million, or 21.4%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance,
advertising income, increases in income from expirations of package tickets in our International markets, and increases in foreign
currency translation rates. As a result of our Amended ESA, advertising income increased from the prior year by $5.2 million due
to an increase in discount rates related to the significant financing component of the Amended ESA, partially offset by lower
amortization of deferred revenues due to an increase in the term of the Amended ESA. See Note 3—Revenue Recognition in the
Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about
the Amended ESA.

Operating costs and expenses. Operating costs and expenses increased $175.9 million, or 8.2%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024. Film exhibition costs increased $85.3 million, or 16.7%,
during the six months ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to the increase in
admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were 48.3% for
the six months ended June 30, 2025, compared to 46.7% for the six months ended June 30, 2024. The increase in film exhibition cost
percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year, which typically
results in higher film exhibition costs.

Food and beverage costs increased $20.4 million, or 15.3%, during the six months ended June 30, 2025, compared to the
six months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and beverage
revenues. As a percentage of food and beverage revenues, food and beverage costs were 19.6% for the six months ended June 30,
2025, compared to 19.3% for the six months ended June 30, 2024.

Operating expense increased by $68.3 million, or 8.7%, during the six months ended June 30, 2025, compared to the six
months ended June 30, 2024. The increase in operating expense was primarily due to increases in attendance and the increase in
foreign currency translation rates. As a percentage of revenues, operating expense was 37.7% for the six months ended June 30,
2025, compared to 39.5% for the six months ended June 30, 2024. The improvement in operating expense as a percentage of
revenues is primarily due to the operating leverage gained as attendance increases. Rent expense decreased $2.2 million, or 0.5%,
during the six months ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to a decrease in average
screens of 2.5%, partially offset by increases in foreign currency translation rates.

Merger, acquisition, and other costs. Merger, acquisition, and other costs $3.1 million during the six months ended June
30, 2024, compared to $0.0 million during the six months ended June 30, 2024. The current year expense relates to severance costs
in U.S. markets.
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Other. Other general and administrative expense increased $7.5 million, or 7.0%, during the six months ended June 30,
2025, compared to the six months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year and increases in foreign
currency translation rates, partially offset by lower insurance costs and legal fees.

Depreciation and amortization. Depreciation and amortization decreased $6.5 million, or 4.1%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to theatre closures and lower depreciation
expense on theatres impaired during the year ended December 31, 2024, partially offset by increases in foreign currency translation
rates.

Other income. Other income of $(90.9) million during the six months ended June 30, 2025 was primarily due to $(41.2)
million of income related to the decrease in fair value of the derivative liability for the embedded conversion feature in the Existing
Exchangeable Notes, $(36.9) million in foreign currency transaction gains, $(10.5) million of governmental assistance, and $(2.9)
million of equity in earnings of non-consolidated entities. Other income of $(151.0) million during the six months ended June 30,
2024 was primarily due to a gain on extinguishment of debt of $(91.1) million related to the redemption of $191.4 million aggregate
principal amount of the Second Lien Notes due 2026, the favorable settlement of a vendor dispute of $(36.2) million, $(19.1) million
of recoveries related to the Shareholder Litigation and $(3.6) million of other settlement proceeds. See Note 1—Basis of
Presentation in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional
information about the components of other income.

Interest expense. Interest expense increased $48.5 million to $248.7 million for the six months ended June 30, 2025,
compared to $200.2 million during the six months ended June 30, 2024, primarily due to increased interest expense of $37.2 million
on the New Term Loans compared to the Existing Term Loans, interest expense of $21.6 million on the Existing Exchangeable
Notes issued on July 22, 2024, and an increase in interest expense of $9.0 million related to higher discount rates on the significant
financing component of the Amended ESA, partially offset by declines in interest expense of $18.0 million on the Second Lien
Notes due to redemptions of principal balances, declines in interest expense related to the revolving credit facility of $1.1 million,
and declines in interest expense on the Senior Subordinated Notes due 2025 of $1.8 million due to redemptions of principal
balances. See Note 3—Revenue Recognition in the Notes to the Condensed Consolidated Financial Statements under Part I, Item
1 of this Form 10-Q for additional information about the Amended ESA. See Note 6—Corporate Borrowings and Finance Lease
Liabilities in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional
information about our indebtedness.

Investment income. Investment income was $(7.1) million for the six months ended June 30, 2025, compared to $(11.2)
million for the six months ended June 30, 2024. Investment income in the current year includes interest income of $(4.6) million,
$(2.3) million of increase in estimated fair value of our investment in common shares of Hycroft, and $(0.2) million of increase in
estimated fair value of our investment in warrants to purchase common shares of Hycroft. Investment income in the prior year
includes interest income of $(11.5) million, partially offset by $0.1 million of decline in the estimated fair value of our investment in
common shares of Hycroft and $0.2 million of decline in the estimated fair value of our investment in warrants to purchase common
shares of Hycroft.

Income tax provision. The income tax provision was $2.8 million and $2.5 million for the six months ended June 30, 2025
and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed Consolidated Financial Statements
under Part I, Item 1 of this Form 10-Q for further information.

Net loss. Net loss was $206.8 million and $196.3 million during the six months ended June 30, 2025 and June 30, 2024,
respectively. Net loss during the six months ended June 30, 2025 compared to net loss for the six months ended June 30, 2024 was
negatively impacted by increases in general and administrative expenses, decreases in other income, increases in interest expense,
decreases in investment income and increases in income tax provision, partially offset by the increase in attendance as a result of
the popularity of new film releases compared to the prior year, decreases in rent expense and decreases in depreciation and
amortization.

Theatrical Exhibition—U.S. Markets

Revenues. Total revenues increased $226.2 million, or 15.0%, during the six months ended June 30, 2025, compared to the
six months ended June 30, 2024. Admissions revenues increased $119.8 million, or 14.8%, during the six months ended June 30,
2025, compared to the six months ended June 30, 2024, primarily due to an increase in
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attendance of 10.2% from 67.0 million patrons to 73.8 million patrons and a 4.2% increase in average ticket price. Attendance
increased due to the popularity of film product compared to the prior year. The availability and popularity of film product released
during the six months ended June 30, 2024, was negatively impacted by the Writers Guild of America and the Screen Actors Guild
– American Federation of Television and Radio Artists strikes during 2023. The increase in average ticket price was primarily due
to increased ticket prices for all formats and increases in attendance for 3D screen volumes.

Food and beverage revenues increased $78.1 million, or 14.2%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, due to the increase in attendance and an increase in food and beverage per patron. Food and
beverage per patron increased 3.6% from $8.22 to $8.52 primarily due to an increase in average prices and the percentage of guests
making transactions, partially offset by lower units per transaction by guests and more frequent attendance from our AMC Stubs
members.

Total other theatre revenues increased $28.3 million, or 19.6%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance and
advertising income. As a result of our Amended ESA, advertising income increased from the prior year by $5.2 million due to an
increase in discount rates related to the significant financing component of the Amended ESA, partially offset by lower
amortization of deferred revenues due to an increase in the term of the Amended ESA. See Note 3—Revenue Recognition in the
Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about
the Amended ESA.

Operating costs and expenses. Operating costs and expenses increased $136.0 million, or 8.5%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024. Film exhibition costs increased $75.1 million, or 18.7%,
during the six months ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to the increase in
admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were 51.3% for
the six months ended June 30, 2025, compared to 49.6% for the six months ended June 30, 2024. The increase in film exhibition cost
percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year, which typically
results in higher film exhibition costs.

Food and beverage costs increased $15.0 million, or 15.2%, during the six months ended June 30, 2025, compared to the
six months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and beverage
revenues. As a percentage of food and beverage revenues, food and beverage costs were 18.1% for the six months ended June 30,
2025, compared to 17.9% for the six months ended June 30, 2024

Operating expense increased by $51.2 million, or 8.8%, during the six months ended June 30, 2025, compared to the six
months ended June 30, 2024. The increase in operating expense was primarily due to increases in attendance. As a percentage of
revenues, operating expense was 36.5% for the six months ended June 30, 2025, compared to 38.6% for the six months ended June
30, 2024. The improvement in operating expense as a percentage of revenues is primarily due to the operating leverage gained as
attendance increases. Rent expense decreased $3.0 million, or 0.9%, during the six months ended June 30, 2025, compared to the six
months ended June 30, 2024, primarily due to a decrease in average screens of 2.3%.

Merger, acquisition, and other costs. Merger, acquisition, and other costs were $3.1 million during the six months ended
June 30, 2025, compared to $0.0 million during the six months ended June 30, 2024. The current year expense relates to severance
costs in U.S. markets.

Other. Other general and administrative expense increased $1.6 million, or 2.3%, during the six months ended June 30,
2025, compared to the six months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year, partially offset by lower
insurance costs and legal fees.

Depreciation and amortization. Depreciation and amortization decreased $7.0 million, or 5.6%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to theatre closures and lower depreciation
expense on theatres impaired during the year ended December 31, 2024.

Other income. Other income of $(43.1) million during the six months ended June 30, 2025 was primarily due to $(41.2)
million of income related to the decrease in fair value of the derivative liability for the embedded conversion feature in the Existing
Exchangeable Notes, and $(2.7) million equity in earnings of non-consolidated entities. Other income of $(117.7) million during the
six months ended June 30, 2024 was primarily due to a gain on extinguishment
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of debt of $(91.1) million related to the redemption of $191.4 million aggregate principal amount of the Second Lien Notes due 2026,
$(19.1) million of recoveries related to the Shareholder Litigation and $(3.6) million of other settlement proceeds. See Note 1—Basis
of Presentation in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for
additional information about the components of other income.

Interest expense. Interest expense increased $46.7 million to $215.7 million for the six months ended June 30, 2025,
compared to $169.0 million during the six months ended June 30, 2024, primarily due to increased interest expense of $37.2 million
on the New Term Loans compared to the Existing Term Loans, interest expense of $21.6 million on the Existing Exchangeable
Notes issued on July 22, 2024, and an increase in interest expense of $9.0 million related to higher discount rates on the significant
financing component of the Amended ESA, partially offset by declines in interest expense of $18.0 million on the Second Lien
Notes due to redemptions of principal balances, declines in interest expense related to the revolving credit facility of $1.1 million,
and declines in interest expense on the Senior Subordinated Notes due 2025 of $1.8 million due to redemptions of principal
balances. See Note 3—Revenue Recognition in the Notes to the Condensed Consolidated Financial Statements under Part I, Item
1 of this Form 10-Q for additional information about the Amended ESA. See Note 6—Corporate Borrowings and Finance Lease
Liabilities in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional
information about our indebtedness.

Investment income. Investment income was $(6.9) million for the six months ended June 30, 2025, compared to income of
$(10.0) million for the six months ended June 30, 2024. Investment income in the current year includes interest income of $(4.4)
million, $(2.3) million of increase in estimated fair value of our investment in common shares of Hycroft and $(0.2) million of
increase in estimated fair value of our investment in warrants to purchase common shares of Hycroft. Investment income in the
prior year includes interest income of $(10.3) million, partially offset by $0.1 million of decline in estimated fair value of our
investment in common shares of Hycroft and $0.2 million of decline in estimated fair value of our investment in warrants to
purchase common shares of Hycroft.

Income tax provision. The income tax provision was $1.4 million and $1.2 million for the six months ended June 30, 2025
and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed Consolidated Financial Statements
under Part I, Item 1 of this Form 10-Q for further information.

Net loss. Net loss was $176.9 million and $142.5 million during the six months ended June 30, 2025, and June 30, 2024,
respectively. Net loss during the six months ended June 30, 2025 compared to net loss for the six months ended June 30, 2024 was
negatively impacted by increases in general and administrative expenses, decreases in other income, increases in interest expense,
decreases in investment income, and increases in income tax provision, partially offset by the increase in attendance as a result of
the popularity of new film releases compared to the prior year, decreases in rent expense, and decreases in depreciation and
amortization.

Theatrical Exhibition—International Markets

Revenues. Total revenues increased $52.2 million, or 10.9%, during the six months ended June 30, 2025, compared to the
six months ended June 30, 2024. Admissions revenues increased $21.4 million, or 7.5%, during the six months ended June 30, 2025,
compared to the six months ended June 30, 2024, primarily due to an increase in attendance of 4.2% from 29.7 million patrons to
30.9 million patrons and a 3.1% increase in average ticket price. Attendance increased due to the popularity of film product
compared to the prior year. The increase in average ticket price was primarily due to increased ticket prices and increases in
foreign currency translation rates.

Food and beverage revenues increased $16.6 million, or 12.0%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, due to the increase in attendance and an increase in food and beverage per patron. Food and
beverage per patron increased 7.3% from $4.65 to $4.99 primarily due to an increase in average prices and the percentage of guests
making transactions and increases in foreign currency translation rates, partially offset by lower units per transaction by guests.

Total other theatre revenues increased $14.2 million, or 26.2%, during the six months ended June 30, 2025, compared to
the six months ended June 30, 2024, primarily due to increases in income from ticket fees due to the increase in attendance,
advertising income, increases in income from expirations of package tickets, and increases in foreign currency translation rates.

Operating costs and expenses. Operating costs and expenses increased $39.9 million, or 7.5%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024. Film exhibition costs increased $10.2
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million, or 9.3%, during the six months ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to the
increase in admissions revenues and higher film rental terms. As a percentage of admissions revenues, film exhibition costs were
39.2% for the six months ended June 30, 2025, compared to 38.6% for the six months ended June 30, 2024. The increase in film
exhibition cost percentage is primarily due to the concentration of box office revenues in higher grossing films in the current year,
which typically results in higher film exhibition costs.

Food and beverage costs increased $5.4 million, or 15.8%, during the six months ended June 30, 2025, compared to the six
months ended June 30, 2024. The increase in food and beverage costs was primarily due to the increase in food and beverage
revenues. As a percentage of food and beverage revenues, food and beverage costs were 25.6% for the six months ended June 30,
2025, compared to 24.7% for the six months ended June 30, 2024.

Operating expense increased by $17.1 million, or 8.4%, during the six months ended June 30, 2025, compared to the six
months ended June 30, 2024. The increase in operating expense was primarily due to increases in attendance and the increase in
foreign currency translation rates. As a percentage of revenues, operating expense was 41.6% for the six months ended June 30,
2025, compared to 42.6% for the six months ended June 30, 2024. The improvement in operating expense as a percentage of
revenues is primarily due to the operating leverage gained as attendance increases. Rent expense increased $0.8 million, or 0.7%,
during the six months ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to increases in foreign
currency translation rates, partially offset by a decrease in average screens of 3.2%.

Other. Other general and administrative expense increased $5.9 million, or 16.5%, during the six months ended June 30,
2025, compared to the six months ended June 30, 2024, primarily due to increases in bonus expense as a result of higher than
expected annual performance compared to annual targets in the current year compared to the prior year and increases in foreign
currency translation rates.

Depreciation and amortization. Depreciation and amortization increased $0.5 million, or 1.4%, during the six months
ended June 30, 2025, compared to the six months ended June 30, 2024, primarily due to increases in foreign currency translation
rates, partially offset by theatre closures and lower depreciation expense on theatres impaired during the year ended December 31,
2024.

Other income. Other income of $(47.8) million during the six months ended June 30, 2025, was primarily due to $(36.9)
million in foreign currency transaction gains and $(10.5) million of governmental assistance. Other income of $(33.3) million during
the six months ended June 30, 2024 was primarily due to the favorable settlement of a vendor dispute of $(36.2) million, partially
offset by foreign currency translation losses of $2.6 million. See Note 1—Basis of Presentation in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about the components of other
income.

Interest expense. Interest expense increased $1.8 million to $33.0 million for the six months ended June 30, 2025, compared
to $31.2 million during the six months ended June 30, 2024, primarily due to increased interest expense of $1.2 million on finance
lease obligations. See Note 6—Corporate Borrowings and Finance Lease Liabilities in the Notes to the Condensed Consolidated
Financial Statements under Part I, Item 1 of this Form 10-Q for additional information about our indebtedness.

Investment income. Investment income was $(0.2) million for the six months ended June 30, 2025, compared to income of
$(1.2) million for the six months ended June 30, 2024. Investment income in the current year includes interest income of $(0.2)
million. Investment income in the prior year includes interest income of $(1.2) million.

Income tax provision. The income tax provision was $1.4 million and $1.3 million for the six months ended June 30, 2025,
and June 30, 2024, respectively. See Note 8—Income Taxes in the Notes to the Condensed Consolidated Financial Statements
under Part I, Item 1 of this Form 10-Q for further information.

Net loss. Net loss was $29.9 million and $53.8 million during the six months ended June 30, 2025 and June 30, 2024,
respectively. Net loss during the six months ended June 30, 2025 compared to net loss for the six months ended June 30, 2024 was
positively impacted by the increase in attendance as a result of the popularity of new film releases compared to the prior year and
increases in other income, partially offset by increases in rent, general and administrative expenses, depreciation and amortization,
increases in interest expense, decreases in investment income, and increases in income tax provision.
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Adjusted EBITDA

We present Adjusted EBITDA as a supplemental measure of our performance. We define Adjusted EBITDA as net
earnings (loss) plus (i) income tax provision (benefit), (ii) interest expense and (iii) depreciation and amortization, as further
adjusted to eliminate the impact of certain items that we do not consider indicative of our ongoing operating performance and to
include attributable EBITDA from equity investments in theatre operations in International markets. These further adjustments are
itemized below. You are encouraged to evaluate these adjustments and the reasons we consider them appropriate for supplemental
analysis. In evaluating Adjusted EBITDA, you should be aware that in the future we may incur expenses that are the same as or
similar to some of the adjustments in this presentation. Our presentation of Adjusted EBITDA should not be construed as an
inference that our future results will be unaffected by unusual or non-recurring items. The preceding definition of and adjustments
made to GAAP measures to determine Adjusted EBITDA are broadly consistent with Adjusted EBITDA as defined in our debt
indentures. During 2024, we changed the definition of Adjusted EBITDA to no longer further adjust for “cash distributions from
non-consolidated entities” and “other non-cash rent benefit.” All comparative period information for Adjusted EBITDA has been
re-cast to conform with the current definition.

The following tables set forth our Adjusted EBITDA by reportable operating segment and our reconciliation of Adjusted
EBITDA:

Three Months Ended Six Months Ended
Adjusted EBITDA (In millions) June 30, 2025     June 30, 2024 June 30, 2025     June 30, 2024
U.S. markets $  181.0 $  55.4 $  123.6 $  35.2
International markets  8.2  (16.9)  7.6  (17.9)
Total Adjusted EBITDA $  189.2 $  38.5 $  131.2 $  17.3

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024     June 30, 2025 June 30, 2024
Net loss $  (4.7) $  (32.8) $  (206.8) $  (196.3)
Plus:

Income tax provision (1)   1.2   0.7   2.8   2.5
Interest expense   129.6   99.0   248.7   200.2
Depreciation and amortization   77.8   78.8   153.9   160.4
Certain operating expense (2)   2.6   1.0   5.4   1.5
Equity in earnings of non-consolidated
entities (3)   (2.1)   (1.0)   (2.9)   (4.7)
Attributable EBITDA (4)  0.1  (0.7)  0.5  (0.1)
Investment income (5)   (1.4)   (6.1)   (7.1)   (11.2)
Other income (6)   (20.0)   (105.0)   (78.1)   (143.8)
Merger, acquisition and other costs (7)   0.1   0.1   3.1   —
Stock-based compensation expense (8)   6.0   4.5   11.7   8.8

Adjusted EBITDA $  189.2 $  38.5 $  131.2 $  17.3

(1) For information regarding the income tax provision, see Note 8—Income Taxes in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q.

(2) Amounts represent preopening expense related to temporarily closed screens under renovation, theatre and other
closure expense for the permanent closure of screens, including the related accretion of interest, disposition of assets
and other non-operating gains or losses included in operating expenses. We have excluded these items as they are non-
cash in nature or related to theatres that are not open.

(3) Equity in earnings of non-consolidated entities during the three months ended June 30, 2025 primarily consisted of
equity in earnings from AC JV of $(1.8) million. Equity in earnings of non-consolidated entities during the three months
ended June 30, 2024 primarily consisted of equity in earnings from AC JV of $(1.9) million.

Equity in earnings non-consolidated entities during the six months ended June 30, 2025 primarily consisted of equity in
earnings from AC JV of $(2.6) million. Equity in earnings of non-consolidated entities during the six months ended June
30, 2024 primarily consisted of equity in earnings from AC JV of $(5.2) million.

(4) Attributable EBITDA includes the EBITDA from equity investments in theatre operators in certain
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International markets. See below for a reconciliation of our equity in (earnings) of non-consolidated entities to
attributable EBITDA. Because these equity investments are in theatre operators in regions where we hold a significant
market share, we believe attributable EBITDA is more indicative of the performance of these equity investments and
management uses this measure to monitor and evaluate these equity investments.

Three Months Ended Six Months Ended
(In millions) June 30, 2025 June 30, 2024     June 30, 2025 June 30, 2024
Equity in (earnings) of non-consolidated
entities $  (2.1) $  (1.0) $  (2.9) $  (4.7)
Less:

Equity in (earnings) of non-consolidated
entities excluding International theatre joint
ventures  (2.2)  (2.1)  (3.0)  (5.6)
Equity in (loss) of International theatre joint
ventures  (0.1)  (1.1)  (0.1)  (0.9)
Income tax benefit  (0.1)  (0.1)  (0.1)  (0.1)
Investment expense  —  —  —  0.1
Interest expense  0.1  0.1  0.1  0.1
Depreciation and amortization  0.2  0.4  0.6  0.7

Attributable EBITDA $  0.1 $  (0.7) $  0.5 $  (0.1)

(5) Investment income during the three months ended June 30, 2025 includes interest income of $(1.7) million, partially
offset by decreases in the estimated fair value of our investment in common shares of Hycroft of $0.1 million, and
decreases in the estimated fair value of our investment in warrants to purchase common shares of Hycroft of $0.2
million. Investment income during the three months ended June 30, 2024 included interest income of $(5.4) million, an
increase in the estimated fair value of our investment in common shares of Hycroft of $(0.4) million, and an increase in
the estimated fair value of our investment in warrants to purchase common shares of Hycroft of $(0.3) million.

Investment income during the six months ended June 30, 2025 includes interest income of $(4.6) million, increases in the
estimated fair value of our investment in common shares of Hycroft of $(2.3) million, and increases in the estimated fair
value of our investment in warrants to purchase common shares of Hycroft of $(0.2) million. Investment income during
the six months ended June 30, 2024 included interest income of $(11.5) million, partially offset by decreases in the
estimated fair value of our investment in common shares of Hycroft of $0.1 million and decreases in the estimated fair
value of our investment in warrants to purchase common shares of Hycroft of $0.2 million.

(6) Other income during the three months ended June 30, 2025 includes an increase in fair value of the derivative liability for
the embedded conversion feature in the Existing Exchangeable Notes of $3.9 million and foreign currency transaction
gains of $(23.9) million. Other income during the three months ended June 30, 2024 included shareholder litigation
recoveries of $(19.1) million, foreign currency transaction gains of $(0.6) million and gains on debt extinguishment of
$(85.3) million.

Other income during the six months ended June 30, 2025 includes a decrease in fair value of the derivative liability of the
embedded conversion feature in the Existing Exchangeable Notes of $(41.2) million and foreign currency transaction
gains of $(36.9) million. Other income during the six months ended June 30, 2024 included shareholder litigation
recoveries of $(19.1) million, gains on debt extinguishment of $(91.1) million, a vendor dispute settlement of $(36.2)
million and foreign currency transaction losses of $2.6 million.

(7) Merger, acquisition and other costs are excluded as they are non-operating in nature.

(8) Non-cash expense included in general and administrative: other.

Adjusted EBITDA is a non-GAAP financial measure commonly used in our industry and should not be construed as an
alternative to net earnings (loss) as an indicator of operating performance (as determined in accordance with U.S. GAAP).
Adjusted EBITDA may not be comparable to similarly titled measures reported by other companies. We have included Adjusted
EBITDA because we believe it provides management and investors with additional information to measure our performance and
estimate our value.

Adjusted EBITDA has important limitations as an analytical tool, and you should not consider it in isolation, or as a
substitute for analysis of our results as reported under U.S. GAAP. For example, Adjusted EBITDA:
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● does not reflect our capital expenditures, future requirements for capital expenditures or contractual commitments;

● does not reflect changes in, or cash requirements for, our working capital needs;

● does not reflect the significant interest expenses, or the cash requirements necessary to service interest or principal
payments on our debt;

● excludes income tax payments that represent a reduction in cash available to us; and

● does not reflect any cash requirements for the assets being depreciated and amortized that may have to be replaced
in the future.

During the three months ended June 30, 2025, Adjusted EBITDA in the U.S. markets was $181.0 million compared to $55.4
million during the three months ended June 30, 2024. The year-over-year increase was primarily driven by an increase in
attendance due to the popularity of new film releases compared to the prior year and higher amounts of advertising income in
other revenues related to an increase in discount rates for the significant financing component of the Amended ESA, partially
offset by lower amortization of deferred revenues due to an increase in the term of the Amended ESA. These increases were
partially offset by decreases in business interruption insurance recoveries, increases in general and administrative: other expenses
and increases in rent expense. During the three months ended June 30, 2025, Adjusted EBITDA in the International markets was
$8.2 million compared to $(16.9) million during the three months ended June 30, 2024. The year-over-year increase was primarily
driven by an increase in attendance due to the popularity of new film releases compared to the prior year and governmental
assistance. These increases were partially offset by increases in general and administrative: other expenses and increases in rent
expense. During the three months ended June 30, 2025, Adjusted EBITDA in the U.S. markets and International markets was $189.2
million compared to $38.5 million during the three months ended June 30, 2024, driven by the aforementioned factors impacting
Adjusted EBITDA.

During the six months ended June 30, 2025, Adjusted EBITDA in the U.S. markets was $123.6 million compared to $35.2
million during the six months ended June 30, 2024. The year-over-year increase was primarily driven by an increase in attendance
due to the popularity of new film releases compared to the prior year, higher amounts of advertising income in other revenues
related to an increase in discount rates for the significant financing component of the Amended ESA, partially offset by lower
amortization of deferred revenues due to an increase in the term of the Amended ESA and decreases in rent expense and general
and administrative: other expenses. These increases were partially offset by decreases in business interruption insurance
recoveries. During the six months ended June 30, 2025, Adjusted EBITDA in the International markets was $7.6 million compared
to $(17.9) million during the six months ended June 30, 2024. The year-over-year increase was primarily driven by an increase in
attendance due to the popularity of new film releases compared to the prior year, governmental assistance and increases in other
revenues related to package ticket expirations. These increases were partially offset by increases in general and administrative:
other expenses and increases in rent expense. During the six months ended June 30, 2025, Adjusted EBITDA in the U.S. markets
and International markets was $131.2 million compared to $17.3 million during the six months ended June 30, 2024, driven by the
aforementioned factors impacting Adjusted EBITDA.

LIQUIDITY AND CAPITAL RESOURCES

Our consolidated revenues are primarily collected in cash, principally through admissions and food and beverage sales.
We have an operating “float” which partially finances our operations and which generally permits us to maintain a smaller amount
of working capital capacity. This float exists because admissions revenues are received in cash, while exhibition costs (primarily
film rentals) are ordinarily paid to distributors 20 to 45 days following receipt of admissions revenues. Film distributors generally
release the films which they anticipate will be the most successful during the summer and year-end holiday seasons.
Consequently, we typically generate higher revenues during such periods and experience higher working capital requirements
following such periods.

We had working capital deficit (excluding restricted cash) as of June 30, 2025, and December 31, 2024 of $(963.5) million
and $(846.1) million, respectively. As of June 30, 2025 and December 31, 2024, working capital included operating lease liabilities of
$548.6 million and $524.9 million, respectively, and deferred revenues of $423.1 million and $432.4 million, respectively.

As of June 30, 2025, we had cash and cash equivalents of $423.7 million.
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During the six months ended June 30, 2025, we took action to lower our future interest expense of our fixed-rate debt
through debt buybacks and enhanced liquidity through equity issuances. See Note 6—Corporate Borrowings and Finance Lease
Liabilities and Note 7—Stockholders’ Deficit in the Notes to the Condensed Consolidated Financial Statements under Part I, Item 1
of this Form 10-Q for further information.

On July 24 2025, Muvico issued $857.0 million aggregate principal amount of New 2029 Notes in exchange for $590.0
million aggregate principal amount of Existing 7.5% Notes and $244.4 million of incremental, new money financing. On the same
day, Muvico also issued $194.4 million aggregate principal amount of New Exchangeable Notes in exchange for $194.4 million
aggregate principal amount of Existing Exchangeable Notes. The New Exchangeable Notes are not initially exchangeable into
Common Stock but may become exchangeable subject to the conditions and on the terms described in the New Exchangeable
Notes Indenture. The principal amount of New Exchangeable Notes is subject to potential downward adjustment, depending on
the trading price of the Company’s Common Stock for a period following the initial exchange. We used the new money financing
from the issuance of the New 2029 Notes to fully redeem our Senior Subordinated Notes due 2026 and our Second Lien Notes, and
also to pay consent fees to the Consenting Term Loan Lenders. See Note 13—Subsequent Events in the Notes to the Condensed
Consolidated Financial Statements under Part I, Item 1 of this Form 10-Q for further information regarding these transactions.

We expect, from time to time, to continue to seek to retire or purchase our outstanding debt through cash purchases
and/or exchanges for equity or debt, in open-market purchases, privately negotiated transactions or otherwise. Such repurchases
or exchanges, if any, will be upon such terms and at such prices as we may determine, and will depend on prevailing market
conditions, our liquidity requirements, the availability of authorized share capital, contractual restrictions and other factors. The
amounts involved may be material and, to the extent equity is used, dilutive.

Liquidity Requirements

We believe our existing cash and cash equivalents, together with cash generated from operations, will be sufficient to
fund our operations and satisfy our obligations currently and through the next twelve months. Our current cash burn rates are not
sustainable long-term. In order to achieve sustainable net positive cash flows from operating activities and long-term profitability,
we believe that revenues will need to increase to levels at least in line with pre-COVID-19 revenues. North American box office
grosses were down approximately 26% for the six months ended June 30, 2025, compared to the six months ended June 30, 2019.
Until such time as we are able to achieve sustainable net positive cash flows from operating activities, it is difficult to estimate our
future cash burn rates and liquidity requirements. Depending on our assumptions regarding the timing and ability to achieve
levels of revenue, the estimates of amounts of required liquidity vary significantly.

There can be no assurance that the revenues, attendance levels and other assumptions used to estimate our liquidity
requirements and future cash burn rates will be correct, and our ability to be predictive is uncertain due to limited ability to predict
studio film release dates, the overall production and theatrical release levels and success of individual titles. Further, there can be
no assurances that we will be successful in generating the additional liquidity necessary to meet our obligations beyond twelve
months from the issuance of this Quarterly Report on terms acceptable to us or at all.

Cash Flows from Operating Activities

Net cash used in operating activities, as reflected in the condensed consolidated statements of cash flows, were $231.6
million and $222.9 million during the six months ended June 30, 2025 and June 30, 2024, respectively. The increase in net cash used
in operating activities was primarily due to an increase in cash used for working capital items due to a 20.2% increase in
attendance in the fourth quarter of 2024 compared to the fourth quarter of 2023, which drove accounts payable higher at December
31, 2024 than December 31, 2023, decreases in cash received from vendor disputes, decreases in lease incentives received, partially
offset by a 8.3% increase in attendance in the six months ended June 30, 2025 compared to the six months ended June 30, 2024 and
increases in government assistance received.

Cash Flows from Investing Activities

Net cash used in investing activities, as reflected in the condensed consolidated statements of cash flows, were
$95.6 million and $93.5 million during the six months ended June 30, 2025 and June 30, 2024, respectively. Cash



Table of Contents

60

outflows from investing activities include capital expenditures of $96.5 million and $95.1 million during the six months ended June
30, 2025, and June 30, 2024, respectively.

We fund the costs of constructing, maintaining, and remodeling our theatres through existing cash balances, cash
generated from operations, lease incentives, or capital raised, as necessary. We generally lease our theatres pursuant to long-term
non-cancelable operating leases, which may require the developer, who owns the property, to reimburse us for the construction
costs. We estimate that our capital expenditures, net of lease incentives, will be approximately $175 million to $225 million for year
ended December 31, 2025, to maintain and enhance operations.

Cash Flows from Financing Activities

Net cash provided by financing activities, as reflected in the condensed consolidated statements of cash flows, were
$109.1 million and $227.3 million during the six months ended June 30, 2025 and June 30, 2024, respectively. Cash flows provided
by financing activities during the six months ended June 30, 2025, were primarily due to net proceeds from equity issuances of
$169.6 million, partially offset by maturity principal payments of our Senior Subordinated Notes due 2025 of $42.8 million, the
repurchase of Senior Subordinated Notes due 2025 of $1.3 million, principal payments under term loan borrowings of $10.0 million,
and taxes paid for restricted unit withholdings of $4.4 million. See Note 6—Corporate Borrowings and Finance Lease Liabilities and
Note 7—Stockholders’ Deficit in the Notes to the Condensed Consolidated Financial Statements in Part I, Item 1 of this Form 10-Q
for further information, including a summary of principal payments required and maturities of corporate borrowings as of June 30,
2025.

Cash flows provided by financing activities during the six months ended June 30, 2024, were primarily due to net
proceeds from equity issuances of $243.0 million, partially offset by scheduled principal payments under term loan borrowings of
$10.0 million and taxes paid for restricted unit withholdings of $2.2 million.

Covenant Compliance

As of June 30, 2025, we believe that we were in full compliance with all agreements, including related covenants,
governing our outstanding debt.

Formation of Unrestricted Subsidiaries

On July 22, 2024, American-Multi Cinema Inc. (“Multi-Cinema”), a direct subsidiary of AMC Entertainment Holdings, Inc.
(“Holdings”), assigned or transferred the net assets (“Theatre Net Assets”) of 175 theatres and transferred a 100% interest in
certain intellectual property assets to its direct subsidiary Centertainment Development, LLC (“Centertainment”), and the Theatre
Net Assets were in turn transferred to Centertainment’s direct wholly-owned subsidiary Muvico, LLC (“Muvico”). Theatre Net
Assets include lease contracts and theatre property, including furniture, fixtures, plant and equipment, and other working capital
items associated directly with the theatre locations. At the same time, Muvico licensed the intellectual property back to Multi-
Cinema for its continued use in the operation of its retained theatres and entered into a management agreement for Multi-Cinema
to operate the theatres transferred to Muvico. Muvico and Centertainment (collectively, the “Muvico Group”) are unrestricted
subsidiaries under the indenture governing Holdings’ Existing 7.5% Notes.

Unrestricted Subsidiaries’ Financial Information and Operating Metrics

Pursuant to the indenture governing Holdings’ Existing 7.5% Notes, the indenture governing Muvico’s Existing
Exchangeable Notes, and the credit agreement governing Holdings’ and Muvico’s term loans due 2029 (“Credit Agreement”), we
are presenting the following financial information and operating metrics for the Muvico Group separately from Holdings and its
restricted subsidiaries (the “Restricted Subsidiaries” and collectively with Holdings, the “AMC Group”). AMC Theatres of UK
Limited, which is an unrestricted subsidiary under the indenture governing Holdings’ Existing 7.5% Notes has been included with
the Restricted Subsidiaries for the purposes of the following presentation of financial information and operating metrics (this
subsidiary is individually immaterial). The financial information presented for AMC Group and Muvico Group is presented on a
standalone basis with discrete identification of the assets, liabilities, revenues and expenses associated with the Theatre Net
Assets that were transferred to Muvico. Intercompany transactions between entities within the AMC Group or within the Muvico
Group have been eliminated. Certain entities within the AMC Group and within the Muvico Group are parties to intercompany
management, licensing, and debt agreements with each other. These transactions are reflected discretely within the columnar
presentation below and are properly eliminated upon consolidation. The financial information is also prepared using the historical
cost carrying values of Holdings, the top parent entity.
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Holdings and Muvico are co-borrowers and joint and severally liable for the New Term Loan borrowings. Pursuant to
ASC 405-40 we have allocated fifty percent (50%) of the liabilities, interest expense and cash flows each to Muvico and Holdings,
respectively. The basis of this allocation is the amount we expect each party to pay.

Three Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Eliminations Consolidated

(In millions)     (unaudited) (unaudited) (unaudited) (unaudited)
Revenues

Admissions $  529.6 $  233.0 $  — $  762.6
Food and beverage  375.2  124.4  —  499.6
Other theatre (3)  116.9  27.5  (8.7)  135.7

Total revenues  1,021.7  384.9  (8.7)  1,397.9
Operating costs and expenses

Film exhibition costs  266.5  125.6  —  392.1
Food and beverage costs  74.3  21.8  —  96.1
Operating expense, excluding depreciation and
amortization below  348.4  110.0  —  458.4
Rent  166.7  55.9  —  222.6
General and administrative:

Merger, acquisition and other costs  0.1  —  —  0.1
Other, excluding depreciation and amortization below
(3)  61.9  5.0  (8.7)  58.2

Depreciation and amortization  59.0  18.8  —  77.8
Operating costs and expenses  976.9  337.1  (8.7)  1,305.3

Operating income  44.8  47.8  —  92.6
Other expense, net:

Other expense (income)  (36.1)  4.0  —  (32.1)
Interest expense:

Corporate borrowings  68.5  41.1  —  109.6
Finance lease obligations  1.4  —  —  1.4
Intercompany interest expense  —  2.1  (2.1)  —
Non-cash NCM exhibitor services agreement  18.6  —  —  18.6

Intercompany interest income  (2.1)  —  2.1  —
Investment income  —  (1.4)  —  (1.4)

Total other expense, net  50.3  45.8  —  96.1
Earnings (loss) before income taxes  (5.5)  2.0  —  (3.5)
Income tax provision (2)  1.2  —  —  1.2
Net earnings (loss) $  (6.7) $  2.0 $  — $  (4.7)
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Three Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Consolidated

(unaudited) (unaudited) (unaudited)
Net earnings (loss) $  (6.7) $  2.0 $  (4.7)
Other comprehensive income:

Unrealized foreign currency translation adjustments  11.0  —  11.0
Pension adjustments:

Net gain arising during the period  0.1  —  0.1
Other comprehensive income  11.1  —  11.1
Total comprehensive income $  4.4 $  2.0 $  6.4

(1) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement. Transactions between Holdings and its restricted subsidiaries have been eliminated.

(2) Muvico is a disregarded entity for federal and state income tax purposes with all tax expense and deferred taxes recorded
at the AMC Group level.

(3) Includes intercompany management fee revenues of $5.0 million recorded by AMCEH & Restricted Subsidiaries/AMC
Group and intercompany license fee revenues of $3.7 million recorded by Muvico Group Unrestricted Subsidiaries.
Corresponding amounts of expense are included in general and administrative: other for Muvico Group Unrestricted
Subsidiaries and AMCEH & Restricted Subsidiaries/AMC Group.

Three Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (3) Subsidiaries Consolidated

Key operating metrics: (unaudited) (unaudited) (unaudited)
Average ticket price  $  11.69 $  13.32 $  12.14
Attendance (in thousands) (1)   45,316  17,491  62,807
Number of screens operated (2)  7,481  2,236  9,717
Number of theatres operated (2)  691  173  864
Adjusted EBITDA (4)  $  122.6 $  66.6 $  189.2

(1) Includes consolidated theatres only and excludes screens offline due to construction.

(2) The screens and theatres of the Muvico Group are operated by Multi-Cinema pursuant to the management agreement.

(3) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement.

(4) Below is a reconciliation of net earnings (loss) to Adjusted EBITDA for AMCEH & Restricted Subsidiaries/AMC Group
and Muvico Group. The reconciling items below have the same definitions and are of the same nature as of the
reconciling items presented previously in Management’s Discussion and Analysis section of this Form 10-Q.
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Three Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Eliminations Consolidated

(unaudited) (unaudited) (unaudited) (unaudited)
Net earnings (loss) $  (6.7) $  2.0 $  — $  (4.7)
Plus:

Income tax provision   1.2   —  —   1.2
Interest expense   88.5   43.2  (2.1)   129.6
Depreciation and amortization   59.0   18.8  —   77.8
Certain operating expense   2.6   —  —   2.6
Equity in earnings of non-consolidated entities   (2.1)   —  —   (2.1)
Attributable EBITDA  0.1  —  —  0.1
Investment income   (2.1)   (1.4)  2.1   (1.4)
Other expense (income)   (24.0)   4.0  —   (20.0)
Merger, acquisition and other costs   0.1   —  —   0.1
Stock-based compensation expense   6.0   —  —   6.0

Adjusted EBITDA $  122.6 $  66.6 $  — $  189.2

(1) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement.
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Six Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Eliminations Consolidated

(In millions)     (unaudited) (unaudited) (unaudited) (unaudited)
Revenues

Admissions $  869.8 $  366.3 $  — $  1,236.1
Food and beverage  591.6  191.4  —  783.0
Other theatre (3)  210.5  43.7  (12.9)  241.3

Total revenues  1,671.9  601.4  (12.9)  2,260.4
Operating costs and expenses

Film exhibition costs  411.9  185.0  —  596.9
Food and beverage costs  119.2  34.1  —  153.3
Operating expense, excluding depreciation and
amortization below  649.9  201.7  —  851.6
Rent  329.4  111.3  —  440.7
General and administrative:

Merger, acquisition and other costs  3.1  —  —  3.1
Other, excluding depreciation and amortization below
(3)  119.9  7.2  (12.9)  114.2

Depreciation and amortization  116.3  37.6  —  153.9
Operating costs and expenses  1,749.7  576.9  (12.9)  2,313.7

Operating income (loss)  (77.8)  24.5  —  (53.3)
Other expense, net:

Other income  (49.8)  (41.1)  —  (90.9)
Interest expense:

Corporate borrowings  136.8  81.8  —  218.6
Finance lease obligations  2.6  —  —  2.6
Intercompany interest expense  —  4.8  (4.8)  —
Non-cash NCM exhibitor services agreement  27.5  —  —  27.5

Intercompany interest income  (4.8)  —  4.8  —
Investment income  (3.8)  (3.3)  —  (7.1)

Total other expense, net  108.5  42.2  —  150.7
Loss before income taxes  (186.3)  (17.7)  —  (204.0)
Income tax provision (2)  2.8  —  —  2.8
Net loss $  (189.1) $  (17.7) $  — $  (206.8)

Six Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Consolidated

(unaudited) (unaudited) (unaudited)
Net loss $  (189.1) $  (17.7) $  (206.8)
Other comprehensive income:

Unrealized foreign currency translation adjustments  63.7  —  63.7
Pension adjustments:

Net gain arising during the period  0.1  —  0.1
Other comprehensive income  63.8  —  63.8
Total comprehensive loss $  (125.3) $  (17.7) $  (143.0)

(1) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement. Transactions between Holdings and its restricted subsidiaries have been eliminated.
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(2) Muvico is a disregarded entity for federal and state income tax purposes with all tax expense and deferred taxes recorded
at the AMC Group level.

(3) Includes intercompany management fee revenues of $7.2 million recorded by AMCEH & Restricted Subsidiaries/AMC
Group and intercompany license fee revenues of $5.7 million recorded by Muvico Group Unrestricted Subsidiaries.
Corresponding amounts of expense are included in general and administrative: other for Muvico Group Unrestricted
Subsidiaries and AMCEH & Restricted Subsidiaries/AMC Group.

Six Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (3) Subsidiaries Consolidated

Key operating metrics: (unaudited) (unaudited) (unaudited)
Average ticket price  $  11.31 $  13.19 $  11.80
Attendance (in thousands) (1)  76,935  27,775  104,710
Number of screens operated (2)   7,481  2,236  9,717
Number of theatres operated (2)   691  173  864
Adjusted EBITDA (4)  $  69.2 $  62.0 $  131.2

(1) Includes consolidated theatres only and excludes screens offline due to construction.

(2) The screens and theatres of the Muvico Group are operated by Multi-Cinema pursuant to the management agreement.

(3) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement.

(4) Below is a reconciliation of net loss to Adjusted EBITDA for AMCEH & Restricted Subsidiaries/AMC Group and
Muvico Group. The reconciling items below have the same definitions and are of the same nature as of the reconciling
items presented previously in Management’s Discussion and Analysis section of this Form 10-Q.

Six Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Eliminations Consolidated

(unaudited) (unaudited) (unaudited) (unaudited)
Net loss $  (189.1) $  (17.7) $  — $  (206.8)
Plus:

Income tax provision   2.8   —  —   2.8
Interest expense   166.9   86.6  (4.8)   248.7
Depreciation and amortization   116.3   37.6  —   153.9
Certain operating expense (income)   5.5   (0.1)  —   5.4
Equity in earnings of non-consolidated entities   (2.9)   —  —   (2.9)
Attributable EBITDA  0.5  —  —  0.5
Investment income   (8.6)   (3.3)  4.8   (7.1)
Other income   (37.0)   (41.1)  —   (78.1)
Merger, acquisition and other costs   3.1   —  —   3.1
Stock-based compensation expense   11.7   —  —   11.7

Adjusted EBITDA $  69.2 $  62.0 $  — $  131.2
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(1) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement.

As of June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (3) Subsidiaries Eliminations Consolidated

(In millions, except share data) (unaudited) (unaudited) (unaudited) (unaudited)
ASSETS
Current assets:

Cash and cash equivalents (1) $  238.9 $  184.8 $  — $  423.7
Restricted cash  51.4  —  —  51.4
Receivables, net  118.7  4.9  —  123.6
Other current assets  71.7  38.4  —  110.1

Total current assets  480.7  228.1  —  708.8
Property, net  1,063.8  353.1  —  1,416.9
Operating lease right-of-use assets, net  2,485.9  807.9  —  3,293.8
Intangible assets, net  43.8  104.4  —  148.2
Goodwill  2,393.4  —  —  2,393.4
Other long-term assets  212.1  0.7  —  212.8
Intercompany receivables (2)  —  1,512.5  (1,512.5)  —
Investment in subsidiary  602.0  —  (602.0)  —

Total assets $  7,281.7 $  3,006.7 $  (2,114.5) $  8,173.9
LIABILITIES AND STOCKHOLDERS’ DEFICIT
Current liabilities:

Accounts payable $  257.6 $  47.5 $  — $  305.1
Accrued expenses and other liabilities  289.3  29.6  —  318.9
Deferred revenues and income  414.6  8.5  —  423.1
Current maturities of corporate borrowings  10.0  10.0  —  20.0
Current maturities of finance lease liabilities  5.2  —  —  5.2
Current maturities of operating lease liabilities  405.3  143.3  —  548.6

Total current liabilities  1,382.0  238.9  —  1,620.9
Corporate borrowings  2,591.7  1,397.5  —  3,989.2
Finance lease liabilities  47.9  —  —  47.9
Operating lease liabilities  2,897.6  765.7  —  3,663.3
Exhibitor services agreement  461.9  —  —  461.9
Deferred tax liability, net (4)  35.1  —  —  35.1
Intercompany payables (2)  1,512.5  —  (1,512.5)  —
Other long-term liabilities  78.4  2.6  —  81.0

Total liabilities  9,007.1  2,404.7  (1,512.5)  9,899.3
Commitments and contingencies
Stockholders’ or member's equity (deficit):

Preferred stock  —  —  —  —
Class A common stock  4.3  —  —  4.3
Additional paid-in capital  6,892.1  558.3  (558.3)  6,892.1
Accumulated other comprehensive loss  (68.2)  —  —  (68.2)
Accumulated earnings (deficit)  (8,553.6)  43.7  (43.7)  (8,553.6)
Total stockholders' or member's equity (deficit)  (1,725.4)  602.0  (602.0)  (1,725.4)

Total liabilities and stockholders’ or members equity
(deficit) $  7,281.7 $  3,006.7 $  (2,114.5) $  8,173.9

(1) The cash held in bank accounts differs from the book balance due to deposits in transit, payments in transit, and certain
cash equivalents.

(2) Intercompany receivables (payables) includes intercompany loans, fees receivable/payable pursuant to the management
agreement and intellectual property license agreement, the intercompany receivable/payable created by allocating the
New Term Loans borrowings between Holdings and Muvico, and other intercompany balances created due to the 2024
Refinancing Transactions.
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(3) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries under the
indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group under the Credit
Agreement.

(4) Muvico is a disregarded entity for federal and state income tax purposes with all tax expense and deferred taxes recorded
at the AMC Group level.

Six Months Ended June 30, 2025
AMCEH &
Restricted Muvico Group

Subsidiaries/AMC Unrestricted
Group (1) Subsidiaries Consolidated

(unaudited) (unaudited) (unaudited)
Net loss $  (189.1) $  (17.7) $  (206.8)
Adjustments to reconcile net loss to net cash provided by (used in) operating
activities:

Depreciation and amortization  116.3  37.6  153.9
Gain on derivative liability  —  (41.2)  (41.2)
Deferred income taxes  0.9  —  0.9
Unrealized gains on investments in Hycroft  (2.5)  —  (2.5)
Amortization of net discount on corporate borrowings to interest expense  2.1  6.5  8.6
Amortization of deferred financing costs to interest expense  2.9  1.0  3.9
PIK interest expense  —  17.1  17.1
Non-cash portion of stock-based compensation  11.7  —  11.7
Equity in earnings of non-consolidated entities, net of distributions  (0.1)  —  (0.1)
Lease incentives  8.9  —  8.9
Deferred rent  (46.1)  (6.9)  (53.0)
Net periodic benefit cost  0.6  —  0.6
Change in assets and liabilities:

Receivables  49.3  0.6  49.9
Other assets  (12.0)  1.8  (10.2)
Accounts payable  (96.4)  8.9  (87.5)
Accrued expenses and other liabilities  (56.1)  5.7  (50.4)
Intercompany receivables and payables  (54.0)  54.0  —

Other, net  (35.4)  —  (35.4)
Net cash provided by (used in) operating activities  (299.0)  67.4  (231.6)

Cash flows from investing activities:
Capital expenditures  (76.3)  (20.2)  (96.5)
Proceeds from disposition of long-term assets  0.8  —  0.8
Other, net  0.1  —  0.1
Net cash used in investing activities  (75.4)  (20.2)  (95.6)

Cash flows from financing activities:
Net proceeds from equity issuances  169.6  —  169.6
Principal payments under Senior Subordinated Notes due 2025  (42.8)  —  (42.8)
Scheduled principal payments under Term Loan borrowings  (5.0)  (5.0)  (10.0)
Principal payments under finance lease obligations  (1.9)  —  (1.9)
Repurchase of Senior Subordinated Notes due 2025  (1.3)  —  (1.3)
Cash used to pay deferred financing costs  (0.1)  —  (0.1)
Taxes paid for restricted unit withholdings  (4.4)  —  (4.4)
Proceeds (payments) of intercompany loans  150.0  (150.0)  —
Net cash provided by (used in) financing activities  264.1  (155.0)  109.1
Effect of exchange rate changes on cash and cash equivalents and restricted
cash  12.4  —  12.4

Net decrease in cash and cash equivalents and restricted cash  (97.9)  (107.8)  (205.7)
Cash and cash equivalents and restricted cash at beginning of period  388.2  292.6  680.8
Cash and cash equivalents and restricted cash at end of period $  290.3 $  184.8 $  475.1
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(1) This column provides the information required to be presented for (i) Holdings and its Restricted Subsidiaries
under the indentures governing the Existing Exchangeable Notes and Existing 7.5% Notes and (ii) AMC Group
under the Credit Agreement.

Item 3.  Quantitative and Qualitative Disclosures about Market Risk

In the ordinary course of business, our financial results are exposed to fluctuations in interest rates and foreign currency
exchange rates. We manage the risk of fluctuations in interest rates by maintaining an appropriate balance between our fixed and
floating-rate debt. In accordance with applicable guidance, we presented a sensitivity analysis showing the potential impact to net
income of changes in interest rates and foreign currency exchange rates. For the six months ended June 30, 2025 and June 30, 2024,
our analysis utilized a hypothetical 100 basis-point increase or decrease to the average interest rate on our variable rate debt
instruments to illustrate the potential impact to interest expense of changes in interest rates and a hypothetical 100 basis-point
increase or decrease to market interest rates on our fixed rate debt instruments to illustrate the potential impact to fair value of
changes in interest rates.

Similarly, for the same period, our analysis used a uniform and hypothetical 10% increase in foreign currency translation
rates to depict the potential impact to net income of changes in foreign exchange rates. These market risk instruments and the
potential impacts to the condensed consolidated statements of operations are presented below.

Market risk on variable-rate financial instruments. As of June 30, 2025, we had an aggregate of $2,004.2 million
outstanding principal amount of our New Term Loans which bear interest, at our option, at rates equal to either (i) a base rate plus
a margin of between 500 and 600 basis points depending on the total leverage ratio of the Company and its subsidiaries on a
consolidated basis (the “Total Leverage Ratio”) or (ii) Term SOFR plus a margin of between 600 and 700 basis points depending
on the Total Leverage Ratio.

Prior to the 2024 Refinancing Transactions we had outstanding Existing Term Loans under the Credit Agreement dated
April 30, 2013 (as amended, restated, amended and restated, supplemented or otherwise modified) which bore interest at a rate per
annum equal to, at our option, either (1) a base rate determined by reference to the highest of (a) 0.50% per annum plus the Federal
Funds Effective Rate, (b) the prime rate announced by the administrative agent and (c) 1.00% per annum plus Adjusted Term
SOFR (as defined below) for a 1-month tenor or (2) Term SOFR plus a credit spread adjustment of 0.11448% per annum, 0.26161%
per annum, and 0.42826% per annum for interest periods of one-month, three-months, or six-months or longer, respectively
(“Adjusted Term SOFR”) plus (x) in the case of the Existing Term Loans, 2.0% for base rate loans or 3.0% for SOFR loans.

The rate in effect for the outstanding New Term Loans was 11.318% per annum at June 30, 2025, and 8.444% per annum
for the Existing Term Loans at June 30, 2024.

Increases in market interest rates would cause interest expense to increase and earnings before income taxes to decrease.
The change in interest expense and earnings before income taxes would be dependent upon the weighted average outstanding
borrowings during the reporting period following an increase in market interest rates. A 100-basis point change in market interest
rates would have increased or decreased interest expense on the New Term Loans by approximately $10.0 million during the six
months ended June 30, 2025.

At June 30, 2024, we had an aggregate principal balance of $1,895.0 million outstanding under the Existing Term Loans. A
100-basis point change in market interest rates would have increased or decreased interest expense on our Existing Term Loans by
$9.5 million during the six months ended June 30, 2024.

Market risk on fixed-rate financial instruments. Included in corporate borrowings as of June 30, 2025, were principal
amounts of $444.7 million of our Existing Exchangeable Notes, $950.0 million of our Existing 7.5% Notes, $131.2 million of our
Second Lien Notes, $400.0 million of our 12.75% Odeon Senior Secured Notes due 2027 (“Odeon Notes due 2027”), $41.9 million of
our Senior Subordinated Notes due 2026, and $125.5 million of our 6.125% Senior Subordinated Notes due 2027 (“Senior
Subordinated Notes due 2027”). A 100-basis point change in market interest rates would have caused an increase or (decrease) in
the fair value of our fixed rate financial instruments of approximately $51.2 million and $(49.3) million, respectively, as of June 30,
2025.

Included in corporate borrowings as of June 30, 2024, were principal amounts of $950.0 million of our
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Existing 7.5% Notes, $777.6 million of our Second Lien Notes, $400.0 million of our Odeon Notes due 2027, $98.3 million of our
Senior Subordinated Notes due 2025, $51.5 million of our Senior Subordinated Notes due 2026, $125.5 million of our Senior
Subordinated Notes due 2027, and £4.0 million ($5.0 million) of our Sterling Notes due 2024. A 100-basis point change in market
interest rates would have caused an increase or (decrease) in the fair value of our fixed rate financial instruments of approximately
$49.4 million and $(47.7) million, respectively, as of June 30, 2024.

Foreign currency exchange rate risk. We are also exposed to market risk arising from changes in foreign currency
exchange rates affecting our International markets operations. International markets revenues and operating expenses are
transacted in British Pounds, Euros, Swedish Krona and Norwegian Krone. U.S. GAAP requires that our subsidiaries use the
currency of the primary economic environment in which they operate as their functional currency. If any international subsidiary
operates in a highly inflationary economy, U.S. GAAP requires that the U.S. dollar be used as the functional currency. Currency
fluctuations in the countries in which we operate result in us reporting exchange gains (losses) or foreign currency translation
adjustments. Based upon the functional currencies in the International markets as of June 30, 2025, holding everything else
constant, a hypothetical 10% increase in foreign currency translation rates to depict the potential impact to net loss of changes in
foreign exchange rates would increase the aggregate net loss of our International theatres for the six months ended June 30, 2025,
by approximately $3.0 million. Based upon the functional currencies in the International markets as of June 30, 2024, holding
everything else constant, a hypothetical 10% increase in foreign currency translation rates to depict the potential impact to net
loss of changes in foreign exchange rates would increase the aggregate net loss of our International theatres for the six months
ended June 30, 2024, by approximately $5.4 million.

Our foreign currency translation rates increased by approximately 6.0% for the three months ended June 30, 2025
compared to the three months ended June 30, 2024 and increased 1.8% for the six months ended June 30, 2025, compared to the six
months ended June 30, 2024.

Item 4.  Controls and Procedures.

(a) Evaluation of disclosure controls and procedures.

The Company maintains a set of disclosure controls and procedures designed to ensure that material information
required to be disclosed in its filings under the Securities Exchange Act of 1934 is recorded, processed, summarized and reported
within the time periods specified in the Securities and Exchange Commission’s rules and forms and that material information is
accumulated and communicated to the Company’s management, including its Chief Executive Officer and Chief Financial Officer,
as appropriate, to allow timely decisions regarding required disclosure. The Company’s Chief Executive Officer and Chief Financial
Officer have evaluated these disclosure controls and procedures as of the end of the period covered by this Quarterly Report on
Form 10–Q and have determined that such disclosure controls and procedures were effective.

(b) Changes in internal control.

There has been no change in our internal control over financial reporting during our most recent calendar quarter that has
materially affected, or is reasonably likely to materially affect, our internal control over financial reporting.

PART II—OTHER INFORMATION

Item 1.  Legal Proceedings

Reference is made to Note 11—Commitments and Contingencies of the Notes to the Company’s Condensed
Consolidated Financial Statements in Part I, Item 1 of this Form 10-Q for information on certain litigation to which we are a party.
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Item 1A.  Risk Factors

Reference is made to Part I Item 1A. Risk Factors in our Annual Report on Form 10–K for the year ended December 31,
2024, which sets forth information relating to important risks and uncertainties that could materially adversely affect our business,
financial condition or operating results. Except as set forth below, there have been no material changes to the risk factors
contained in our Annual Report on Form 10-K for the year ended December 31, 2024.

There has been significant recent dilution and there may continue to be additional future dilution of our Common Stock,
which could adversely affect the market price of shares of our Common Stock.

From January 1, 2020 through August 8, 2025, the outstanding shares of our Common Stock have increased by
507,735,553 shares (on a Reverse Stock Split adjusted basis) in a combination of at-the-market sales, forward sales, conversion of
Series A Convertible Participating Preferred Stock, shareholder litigation settlement, conversion of Class B common stock,
conversion of notes, exchanges of notes, transaction fee payments, and equity grant vesting. On March 14, 2023, the Company
held a special meeting of our stockholders and obtained the requisite stockholder approval for the Charter Amendments (as
defined herein) and on August 14, 2023, we filed the amendment to our Certificate of Incorporation implementing the Charter
Amendments effective as of August 24, 2023. In accordance with the Charter Amendments, we increased the total number of
authorized shares of Common Stock from 524,173,073 to 550,000,000 shares of Common Stock and effectuated a reverse stock split
at a ratio of one share of Common Stock for every ten shares of Common Stock outstanding (the “Reverse Stock Split”). In
accordance with the terms of the Certificate of Designations governing the Series A Convertible Participating Preferred Stock,
following the effectiveness of the Charter Amendments all outstanding shares of our Series A Convertible Participating Preferred
Stock converted into 99,540,642 shares of Common Stock.

On July 22, 2024, the Company and certain of its subsidiaries consummated a series of refinancing transactions (the “2024
Refinancing Transactions”) with certain lenders under the Company’s existing senior secured term loans maturing 2026 (the
“Existing Term Loans”) and certain holders of its Second Lien Notes. As a part of the 2024 Refinancing Transactions, and certain
subsequent open-market purchases of Existing Term Loans, the Company repurchased and/or exchanged all of its Existing Term
Loans for new terms loans maturing in 2029 (the “New Term Loans”) and repurchased $414.4 million of its Second Lien Notes. In
connection with the 2024 Refinancing Transactions, Muvico, LLC, a newly formed wholly-owned subsidiary of the Company,
issued $414.4 million aggregate principal amount of Existing Exchangeable Notes that are exchangeable into shares of Common
Stock.

On July 1, 2025, in connection with the 2025 Refinancing Transactions, the Company issued 79,800,000 shares of
Common Stock in exchange for $143.0 million aggregate principal amount of Existing Exchangeable Notes. On July 24, 2025, the
Company exchanged approximately $194.4 million aggregate principal amount of the remaining Existing Exchangeable Notes held
by the Consenting Exchangeable Noteholders, on a dollar-for-dollar basis, for New Exchangeable Notes. The New Exchangeable
Notes are not initially exchangeable into Common Stock but may become exchangeable subject to the authorization of a sufficient
number of additional shares of our Common Stock. The principal amount of New Exchangeable Notes is subject to potential
downward adjustment, depending on the trading price of the Company’s Common Stock for a period following the initial
exchange.

If the outstanding Existing Exchangeable Notes were converted fully into shares of our Common Stock as of the date
hereof, they would be converted into an aggregate of 21,400,346 shares of Common Stock. If the outstanding Existing
Exchangeable Notes were converted fully into shares of our Common Stock at maturity, and we were to elect to issue additional
Existing Exchangeable Notes as interest paid-in-kind (“PIK Notes”) on such outstanding Existing Exchangeable Notes and PIK
Notes to the full extent permitted during the life of the Existing Exchangeable Notes (without regard to any limitations on our
authorized share capital or on the conversion therein and giving effect to the changes in the applicable make-whole fee over the
period), such Existing Exchangeable Notes (including PIK Notes) would be convertible at maturity into an aggregate of 27,798,989
shares of Common Stock. In addition, the indenture governing the Existing Exchangeable Notes permits the issuance of up to an
additional $50.0 million principal amount of Existing Exchangeable Notes. If such Existing Exchangeable Notes were issued
(subject to any then limitations on authorized shares), these Existing Exchangeable Notes and any PIK Notes relating thereto
would also be convertible into additional shares of our Common Stock.

As of August 8, 2025 there were 512,943,561 shares of Common Stock issued and outstanding.
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We have no authorized shares of Common Stock remaining that have not been issued or reserved for issuance in
connection with our Existing Exchangeable Notes and employee stock-based compensation plans. We expect to seek the requisite
stockholder approval at the 2025 Annual Meeting of Stockholders on December 10, 2025, for the authorization of an additional
number of authorized and unissued and unreserved shares of Common Stock, which may be used for at-the-market sales (subject
to the caps on usage of at-the-market sales for the six months following the Required Shareholder Approval that the Company
agreed to pursuant to the terms of the New Exchangeable Notes Indenture), exchanges of notes, private placement transactions,
equity grant vesting and other dilutive issuances. Subject to any required stockholder authorization of additional Common Stock,
we would expect to issue additional shares of Common Stock to raise cash to bolster our liquidity, to repay, refinance, redeem or
exchange indebtedness (including expenses, accrued interest and premium, if any), for working capital, to finance strategic
initiatives and future acquisitions, to settle conversion of the Existing Exchangeable Notes, including any PIK Notes, to settle
conversion of the New Exchangeable Notes, or for other purposes. We may also issue preferred equity securities or securities
convertible into, or exchangeable for, or that represent the right to receive, shares of Common Stock or acquire interests in other
companies, or other assets by using a combination of cash and shares of Common Stock, or just shares of Common Stock.
Additionally, vesting of outstanding awards pursuant to our current and legacy equity compensation programs results in the
issuance of new shares of Common Stock, net of any shares withheld to cover tax withholding obligations upon vesting. Any of
these events may significantly dilute the ownership interests of current stockholders, reduce our earnings per share or have an
adverse effect on the price of our shares of Common Stock.

If we were to not obtain the requisite stockholder approval to increase our authorized shares, this could create
substantial risks, which could have an adverse effect on the market price of our Common Stock, including that:

● we will be limited in our ability to issue equity to bolster our liquidity and respond to future challenges,
including if revenues and attendance levels do not increase;

● for future financing, we may be required to issue additional debt, which may be unavailable on favorable terms
or at all, and which would exacerbate the challenges created by our high leverage;

● we may be unable to issue currency in strategic transactions, including acquisitions, joint ventures or in
connection with landlord negotiations, which may prevent us from entering into transactions that could increase
shareholder value; and

● the New 2029 Notes and New Exchangeable Notes contain features that cause our interest costs to increase if
we do not obtain approval to increase our authorized shares.

The market price and trading volume of our shares of Common Stock have experienced, and may continue to experience,
extreme volatility, which could cause purchasers of our Common Stock to incur substantial losses.

The market prices and trading volume of our shares of Common Stock have experienced, and may continue to experience,
extreme volatility, which could cause purchasers of our Common Stock to incur substantial losses. For example, during 2024 and
2025 to date, the market price of our Common Stock has fluctuated from an intra-day low on the New York Stock Exchange
(“NYSE”) of $2.38 per share on April 16, 2024 to an intra-day high on the NYSE of $11.88 on May 14, 2024. The last reported sale
price of our Common Stock on the NYSE on August 8, 2025, was $2.93 per share. During 2024 and 2025 to date, daily trading
volume ranged from approximately 3,755,000 to 634,246,600 shares.

We believe that the volatility and our market prices have reflected and may continue to reflect market and trading
dynamics unrelated to our underlying business, or macro or industry fundamentals, and we do not know how long these dynamics
will last.

Extreme fluctuations in the market price of our Common Stock have been accompanied by reports of strong and atypical
retail investor interest, including on social media and online forums. The market volatility and trading patterns we have
experienced create several risks for investors, including the following:

• the market prices of our Common Stock have experienced and may continue to experience rapid and substantial increases
or decreases unrelated to our operating performance or prospects, or macro or industry fundamentals, and substantial
increases may be significantly inconsistent with the risks and uncertainties that we continue to face;
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• factors in the public trading market for our Common Stock may include the sentiment of retail investors (including as may
be expressed on financial trading and other social media sites and online forums), the direct access by retail investors to
broadly available trading platforms, the amount and status of short interest in our securities, access to margin debt,
trading in options and other derivatives on our Common Stock and any related hedging and other trading factors;

• our market capitalization, as implied by various trading prices, currently reflects valuations that diverge from historical
valuations, and to the extent these valuations reflect trading dynamics unrelated to our financial performance or
prospects, purchasers of our Common Stock could incur substantial losses if there are declines in market prices;

• to the extent volatility in our Common Stock is caused, or may from time to time be caused, as has widely been reported,
by a “short squeeze” in which coordinated trading activity causes a spike in the market price of our Common Stock as
traders with a short position make market purchases to avoid or to mitigate potential losses, investors purchase at
inflated prices unrelated to our financial performance or prospects, and may thereafter suffer substantial losses as prices
decline once the level of short-covering purchases has abated; and

• if the market price of our Common Stock declines, investors may be unable to resell shares of our Common Stock at or
above the price at which their investment was made. Our Common Stock may continue to fluctuate or decline
significantly in the future, which may result in substantial losses.

Future increases or decreases in the market price of our Common Stock may not coincide in timing with the disclosure of
news or developments by or affecting us. Accordingly, the market price of our shares of Common Stock may fluctuate
dramatically, and may decline rapidly, regardless of any developments in our business. Overall, there are various factors, many of
which are beyond our control, that could negatively affect the market price of our Common Stock or result in fluctuations in the
price or trading volume of our Common Stock, including:

• actual or anticipated variations in our annual or quarterly results of operations, including our earnings estimates and
whether we meet market expectations with regard to our earnings;

• restrictions on our ability to pay dividends or other distributions;

• publication of research reports by analysts or others about us or the motion picture exhibition industry, which may be
unfavorable, inaccurate, inconsistent or not disseminated on a regular basis;

• changes in market interest rates that may cause purchasers of our shares to demand a different yield;

• changes in market valuations of similar companies;

• market reaction to any additional equity, debt or other securities that we may issue in the future, and which may or may
not dilute the holdings of our existing stockholders;

• additions or departures of key personnel;

• actions by institutional or significant stockholders;

• short interest in our securities and the market response to such short interest;

• the dramatic increase or decrease in the number of individual holders of our Common Stock and their participation in
social media platforms targeted at speculative investing;

• speculation in the press or investment community about our company or industry;

• strategic actions by us or our competitors, such as acquisitions or other investments;

• legislative, administrative, regulatory or other actions affecting our business or our industry, including positions taken
by the Internal Revenue Service;

• strategic actions taken by motion picture studios such as the shuffling of film release dates;

• investigations, proceedings, or litigation that involve or affect us;

• ongoing impacts upon the industry resulting from the COVID-19 pandemic;

• the occurrence of any of the other risk factors included or incorporated by reference in our Annual Report; and

• general market and economic conditions.
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Our business depends on motion picture production and performance and is subject to intense competition, including
increases in alternative film delivery methods or other forms of entertainment.

Our ability to operate successfully depends upon the availability, diversity and appeal of motion pictures, our ability to
license motion pictures and the performance of such motion pictures in our markets. The most attended films are usually released
during the summer and the calendar year-end holidays, making our business seasonal. We primarily license first-run motion
pictures, the success of which has increasingly depended on the marketing efforts of the major motion picture studios and the
duration of the exclusive theatrical release windows. Poor performance of, or any disruption in the production of these motion
pictures (including by reason of a strike or lack of adequate financing), a reduction in, or suspension of, the marketing efforts of
the major motion picture studios, the choice by distributors to release fewer feature-length movies theatrically, the choice of
distributors to release fewer feature-length films as a result of the additional financial burden imposed by tariffs, or the choice to
release feature-length movies directly to video streaming or PVOD platforms, either in lieu of or on the same date as a theatrical
release, could hurt our business and results of operations. Conversely, the successful performance of these motion pictures,
particularly the sustained success of any one motion picture, or an increase in effective marketing efforts of the major motion
picture studios and extension of the exclusive theatrical release windows, may generate positive results for our business and
operations in a specific fiscal quarter or year that may not necessarily be indicative of, or comparable to, future results of
operations. As movie studios rely on a smaller number of higher grossing “tent pole” films there may be increased pressure for
higher film licensing fees. Our loyalty program and certain promotional pricing also may affect performance and increase the cost
to license motion pictures relative to revenue for admission. In addition, a change in the type and breadth of movies offered by
motion picture studios and the theatrical exclusive release window may adversely affect the demographic base of movie-goers.

Motion picture production is highly dependent on labor that is subject to various collective bargaining agreements.
Studios are party to collective bargaining agreements with a number of labor unions, and failure to reach timely agreements or
renewals of existing agreements, may further affect the production and supply of theatrical motion picture content. Use of artificial
intelligence (“AI”) technology in the filmmaking process has been a significant issue in recent negotiations between the film
studios that supply the movies we exhibit and the various labor unions involved in the filmmaking process, including the writers
and screen actors guilds. If studios and labor unions are unable to agree on the parameters of AI technology utilization in the
filmmaking process, it could negatively impact the supply of movies available for exhibition in our theatres. Additionally, audience
acceptance of movies made utilizing AI technology is not known.

Our theatres are subject to varying degrees of competition in the geographic areas in which we operate. Competitors may
be multi-national circuits, national circuits, regional circuits or smaller independent exhibitors. Competition among theatre
exhibition companies is often intense with respect to attracting patrons, terms for licensing of motion pictures and availability and
securing and maintaining desirable locations.

We also compete with other film and content delivery methods, including video streaming, network, syndicated cable and
satellite television, as well as video-on-demand, pay-per-view services, subscription streaming services, and social media
platforms. We also compete for the public’s leisure time and disposable income with other forms of entertainment, including
sporting events, video gaming, social media, amusement parks, live music concerts, live theatre, and restaurants. In addition, new
technology, including generative AI, is evolving rapidly and our ability to compete could be adversely affected if our competitors
gain an advantage by using such technologies. An increase in the popularity of these alternative film delivery methods and other
forms of entertainment could reduce attendance at our theatres, limit the prices we can charge for admission and materially
adversely affect our business and results of operations.

Item 2.  Unregistered Sales of Equity Securities and Use of Proceeds

None.

Item 3.  Defaults Upon Senior Securities

None.
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Item 4.  Mine Safety Disclosures

None.

Item 5.  Other Information

Rule 10b5-1 Trading Arrangements

In the second quarter of 2025, no director or officer (as defined in Exchange Act Rule 16a-1(f)) of AMC adopted or
terminated a Rule 10b5-1 trading arrangement or non-Rule 10b5-1 trading arrangement for the purchase or sale of securities of the
Company, within the meaning of Item 408 of Regulation S-K. Additionally, Holdings did not adopt or terminate any Rule 10b5-1
trading arrangement during the second quarter of 2025.
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Item 6.  Exhibits.
EXHIBIT INDEX

EXHIBIT
NUMBER DESCRIPTION

4.1 Supplemental Indenture, dated as of July 1, 2025, by and among Muvico, the guarantors party thereto and
GLAS Trust Company LLC, as trustee and notes collateral agent (incorporated by reference from Exhibit 4.1 to
AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 1, 2025).

4.2 New 2029 Notes Indenture, by and among Muvico, the Company, the other guarantors party thereto and CSC
Delaware Trust Company, as trustee and as notes collateral agent, dated as of July 24, 2025 (incorporated by
reference from Exhibit 4.1 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

4.3 Form of Senior Secured Note due 2029 (included as Exhibit A to Exhibit 4.2 hereto) (incorporated by reference
from Exhibit 4.2 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

4.4 New Exchangeable Notes Indenture, by and among Muvico, the Company, the other guarantors party thereto
and GLAS Trust Company LLC, as trustee and as notes collateral agent, dated as of July 24, 2025 (incorporated
by reference from Exhibit 4.3 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

4.5 Form of Senior Secured Exchangeable Note due 2030 (included as Exhibit A to Exhibit 4.4 hereto) (incorporated
by reference from Exhibit 4.4 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

4.6 First Amendment to Credit Agreement, by and among AMC, the guarantors party thereto, the lenders party
thereto, Credit Agreement Collateral Agent, Centertainment, Muvico and the other Existing Guarantors, dated
as of July 24, 2025 (incorporated by reference from Exhibit 4.5 to AMC’s Current Report on Form 8-K (File No.
1-33892) filed on July 25, 2025).

4.7 First Lien/Second Lien Centertainment Group Intercreditor Agreement, by and among AMC, Centertainment,
Muvico, the other Existing Guarantors, the Credit Agreement Collateral Agent, the Existing Exchangeable
Notes Collateral Agent, the New Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral
Agent, dated as of July 24, 2025 (incorporated by reference from Exhibit 4.6 to AMC’s Current Report on Form
8-K (File No. 1-33892) filed on July 25, 2025).

4.8 Joinder No. 5 to Existing Restricted Group First Lien Intercreditor Agreement, by and among Company, the
AMC Group Guarantors, the Credit Agreement Collateral Agent and the other agents party thereto, dated as of
July 24, 2025 (incorporated by reference from Exhibit 4.7 to AMC’s Current Report on Form 8-K (File No. 1-
33892) filed on July 25, 2025).

4.9 First Lien/Intermediate Lien Centertainment Group Intercreditor Agreement, by and among the Company,
Centertainment, Muvico and the other Existing Guarantors, the Credit Agreement Collateral Agent, the New
Exchangeable Notes Collateral Agent and the New 2029 Notes Collateral Agent, dated as of July 24, 2025
(incorporated by reference from Exhibit 4.8 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on
July 25, 2025).

4.10 1.25 Lien/1.5 Lien Centertainment Group Intercreditor Agreement, by and among the Company, Muvico,
Centertainment and the other Muvico Group Guarantors, the New Exchangeable Notes Collateral Agent and
the New 2029 Notes Collateral Agent, dated as of July 24, 2025 (incorporated by reference from Exhibit 4.9 to
AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

https://www.sec.gov/Archives/edgar/data/1411579/000110465925064419/tm2519525d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925064419/tm2519525d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-1.htm#exibita4_1
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-1.htm#exibita4_1
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-3.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-3.htm#exibita4_3
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-3.htm#exibita4_3
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-5.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-6.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-7.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-7.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-8.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-9.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-9.htm
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4.11 Existing 7.5% Notes Supplemental Indenture, by and among the Company, the guarantors party thereto and
CSC Delaware Trust Company, as trustee and collateral agent, dated as of July 24, 2025 (incorporated by
reference from Exhibit 4.10 to AMC’s Current Report on Form 8-K (File No. 1-33892) filed on July 25, 2025).

10.1 Transaction Support Agreement, dated as of July 1, 2025, by and among AMC, Muvico and the Consenting
Secured Parties (incorporated by reference from Exhibit 10.1 to AMC’s Current Report on Form 8-K (File No. 1-
33892) filed on July 1, 2025).

*31.1 Certification of Chief Executive Officer pursuant to Section 302 of the Sarbanes-Oxley Acts of 2002.

*31.2 Certification of Chief Financial Officer pursuant to Section 302 of the Sarbanes-Oxley Acts of 2002.

*32.1 Section 906 Certifications of Adam M. Aron (Chief Executive Officer) and Sean D. Goodman (Chief Financial
Officer) furnished in accordance with Securities Act Release 33-8212.

**101.INS Inline XBRL Instance Document – the instance document does not appear in the Interactive Data File because
its XBRL tags are embedded within the Inline XBRL document.

**101.SCH Inline XBRL Taxonomy Extension Schema Document

**101.CAL Inline XBRL Taxonomy Extension Calculation Linkbase Document

**101.DEF Inline XBRL Taxonomy Extension Definition Linkbase Document

**101.LAB Inline XBRL Taxonomy Extension Label Linkbase Document

**101.PRE Inline XBRL Taxonomy Extension Presentation Linkbase Document

**104 Cover Page Interactive Data File (formatted as inline XBRL and contained as Exhibit 101)

*     Filed or furnished herewith, as applicable.
**   Submitted electronically with this Report.

https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-10.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925070547/tm2521633d1_ex4-10.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925064419/tm2519525d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000110465925064419/tm2519525d1_ex10-1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex31d1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex31d1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex31d2.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex31d2.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex32d1.htm
https://www.sec.gov/Archives/edgar/data/1411579/000141157925000062/amc-20250630xex32d1.htm
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SIGNATURES

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be
signed on its behalf by the undersigned thereunto duly authorized.

AMC ENTERTAINMENT HOLDINGS, INC.

Date: August 11, 2025 /s/ Adam M. Aron
Adam M. Aron

Chairman of the Board, Chief Executive Officer and President

Date: August 11, 2025 /s/ Sean D. Goodman
Sean D. Goodman

Executive Vice President, International Operations, Chief
Financial Officer and Treasurer


