IMAX Corporation (NYSE: IMAX)

IMAXS}

o

Al IRR MAX

Adstate] Superman, IMAX Rating

Al Aol MEWAH m2HE, OTTe SHoz 3 IS wLhs 2ol ¢z Must Buy

S ET7| Q5 otztele Mo QUot SQUEet XtEEtEl AMS MIB5h= Premium S $35.4

Format’” &Pz2 HE[ZHAC GYUSH SUICE SAl= SEEQ IMAX A|ARIS =Tl e

2 A Z2lo/Y Aol 50%E HLstT Lk Eye Maximumats o|0jx{E, Target Price: $54.6
C X x A50{™: 54%

Iul
Rl
1o
Hr
mjo
re
13
=
o
~
ot
o
>
It
>
0z
>
=
1
=
n=
il
0x
02
mo
44
I
:IOI__I
HT
A

1Y IRR: 42%

EXIEOIE 1: 1 M--- Inevitable
== OTT SEe S| w2t MEHMRl 2& AMA2 AEQ] 7|20 =2l He —ia
2 mWolE|D QUCk SHXIDH TR B AIRS AlElsts CHel AjEORoH ZIZESICIH 12M =7150]
sy £Xt 7|58 BRI 8 WH & UCh SAHS Y35HE Yst A AIFOIA A7HEY
|7t&5H $198B

DEY P8t ZH 42 WOIS TS| AXFL UCH AU, I, WERERE |

40

= 0jES BESts SAH st Mlelo) B Eaojof2 xfelTe Zolck gsty | )

ZHIQle] RE 20N dlE £ SAE O|X| F=sH0F & AlZto|Ct. 30

25
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S S BAR| EE V|E&2 A ORISR UCE IMAX ZHEo=Z HAE
A Al FFI Yt 25ES 7|MoZ I sRien, Yut Qs Al & B/S data (3025)
It 0iE =CHsHE /el IMAX DMR 782 MEistn QT S, AXX X 10
AHX SOTIK UG WoU| ECIE Rue| UAQUAE MDAk BA |, s $ 889 M
o MAXI JHE o|™-E sHA|EA 1t &7H 26, 2740 ZL|S SAHE S0{CHEXt

Hifl E7 $540 M
Valuation yNLZBE V] $349 M

S AFQ| 2027E EPS $ 2.010| Target PER 27.1xE &
AlStC) Gst HIAHQl L 2= Player&0|7| FOHE &t

1 A W SEAQ X2 =Q ==
E 0SS 313 & SAts 0|2 HIECZ JHtE EPS H& Mol 7H7t0| CiotM e _ \
Z0|C} 26, 2744 HIAQT|A 2foloiS ool B2 AlojE ZHo|ch 9= EPSe| Ajxtat Orbis Investment Management 9.5%

. = . . Macquarie Investment Management 9.2%
O UpsideE d & QU= SAL OFX[ &2 Fst Ae| FAH(FE) O|CE
FMR LLC 8.1%
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(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Revenues 300,805 374,839 352,208 86,667 91,684 106,654 122,281 413,708 539,610 667,381
YoV (%) 18% 25% -6% 10% 3% 17% 32% 17% 30% 24% -

Costs and expenses applicable to revenues 144,450 160,498 162,008 33,491 38,082 39,383 53,490| 163,569 198,155 223,734 En'l xo" 5] 7 I }-l Il_l—?—
Gross margin 156,355 214,341 190,200 53,176 53,602 67,271 68,790| 250,138 341,454 443,646

GPM(%)|  520%  572%  540%| 614%  585%  63.1%| 56.3%| 605%  63.3%  66.5% El| 5] 7 I pib k=
Selling, general and administrative expenses 138,043 144,406 132,701 33,462 35,302 34,219 44,467 147,450 195,807 240,596 [= = O o
Research and development 5,300 10,110 5,103 1,318 1,542 1,505 1,629 5,994 7,818 9,669
Amortization of intangible assets 4,829 4,578 5,758 1,731 1,809 1,906 1,744 7,190 8,162 9,135 52 7 I 7DI Ao-l —Er
Credit loss (reversal) expense, net 8,547 1,759 (973) (126) (183) 596 - 287 - -
Asset impairments 4,470 144 - - - - - - - -
Restructuring and other charges - 2946 3,749 57 786 - - 843 - - 527 I —J‘I_\—A—'ll jd
Income (loss) from operations (4,834) 50,398 43,862 16,734 14,346 29,045 20,950 88,374 129,667 184,246

OPM (%) -1.6% 13.4% 12.5% 19.3% 15.6% 27.2% 17.1% 21.4% 24.0% 27.6% 52 7 I 0 | %l _?__I
Realized and unrealized investment gains 70 465 127 32 33 34 122 221 221 221 ==
Retirement benefits non-service expense (556) (411) (387) (70) (133) 17 (265) (451) (451) (451)
Interest income 1,428 2,486 2,180 540 1,114 557 558 2,769 2,231 2,231
Interest expense (5.877) (6,821) (8,084)| (1,801) (1,927) (1.832)| (1770)| (7.330) (7,080)  (7,080)
Income (loss) before taxes (9,769) 46,117 37,698 15,435 13,433 27,821 19,595 83,583 124,588 179,167
Income tax expense (10,108) (13,051)  (4,996)| (7.285)  (1,198)  (5,205)| (4,445)| (18,133) (28,262) (40,643)
Net income (loss) (19,877) 33,066 32,702 8,150 12,235 22,616 15,150 65,450 96,326 138,524

NPM (%) -6.6% 8.8% 9.3% 9.4% 13.3% 21.2% 12.4% 15.8% 17.9% 20.8%
Net income attributable to non-controlling interests (2923) (7,731)  (6,643)| (5.823) 980)  (1,959)] (5,537)| (14,299) (21,044) (30,264)
Net income (loss) attributable to common shareholders (22,800) 25,335 26,059 2,327 11,255 20,657 9,613 51,151 75,282 108,261
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Z|Z &3 Table
(E+2]: Thousand USD)

5. 015 =¥

SAte| OjE& 1) Film Remastering and Distribution, 2) System Sales, 3) System Rental, 4)
Maintenance, 5) All Others2 1235101 =X3ICl %= O§E Table2 Cl21} ZHC}.

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

mHE

300,805 374,839 352205] 93,089 91684 106654] 122,281] 413708 539,610 667,381
voveo)| 180%  246%  (6.0%) [N 175%  304%  23.7%

Film Remastering and Distribution 94,867 118,637 100,545 32,157 31,650 41,913 34,927| 140,647 209,892 279,885

System Sales

System Rental

Maintenance

All Others

% of Sales 31.5% 31.7% 28.5% 34.5% 34.5% 39.3% 28.6% 34.0% 38.9% 41.9%
73,992 102,000 92,166 22,215 20,872 21,589 45485 110,161 126,347 140,065
% of Sales 24.6% 27.2% 26.2% 23.9% 22.8% 20.2% 37.2% 26.6% 23.4% 21.0%
61,768 75,566 62,331 19,136 18,708 23,047 21,518 82,409 120,902 161,219
% of Sales 20.5% 20.2% 17.7% 20.6% 20.4% 21.6% 17.6% 19.9% 22.4% 24.2%
56,608 56,737 61,565 15,658 16,059 15,784 16,138 63,639 65,128 68,359
% of Sales 18.8% 15.1% 17.5% 16.8% 17.5% 14.8% 13.2% 15.4% 12.1% 10.2%
13,570 21,899 35,598 3,923 4,395 4,321 4,213 16,852 17,340 17,853
% of Sales 4.5% 5.8% 10.1% 4.2% 4.8% 4.1% 3.4% 4.1% 3.2% 2.7%

5.1. Film Remastering and Distribution Oi& F£H

Film Remastering and Distribution Ij& &3

(Et2]: Thousand USD)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Film Remastering and Distribution 0§&% (A) 94,867 118,637 100,545 32,157 31,650 41,913 34,927| 140,647 209,892 279,885

IMAX GBO (B)

849,700 1,100,000  900,700| 287,054 282,589 374,196 311,848| 1,255,687 1,874,040 2,498,973
A/B 11.2% 10.8% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2% 11.2%

S

Film Remastering and Distribution2| D& IMAX GBORt HSEICE 10-k0f| [HEH, SAl= ™
MA IMAX GBO2| 11.2%E OHE= QIASHT) L2 22 F8 =2| stof| iiE FHSIRILL

IMAXZ &FE 7tsd0| A= 2 det=9 21, HA| GBO &= FHoitt
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®© 0 o
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2l8d GBO HIZE & 170X} 85%, 270X 10%, 37Xl 5%E 7|FEo2 =XSIUC} 7

=
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S AMH 2gst dotE =ele 4 QURUCE 0l domestic HsHE FFI Fsf, DMR = g3,
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Non-Domestic ¥st= A 22 Z2IK=l FETF HStE0|0, MZF ghAl 31 AR DMR &4 04
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(2) IMAX N9 3t & 5%

IMAX &< A3} £

(Ef |: ®) 2022 2023 2024 2025 2026E 2027E
& IMAX &3} 62 73 78 85 92 101
Domestic 30 32 40 49 54 61
FFl Y3} = 5 6 4 11 10 10
DMR Y3} = 25 26 36 38 9 4
DMR Of| AtEF & 35 47
Non-Domestic IMAX Y935} 4= 32 41 38 36 38 40
26 Domestic gir Z= FFIZ N|ZH =921 245t= 10H0|1{, DMR 7§=0| 0|0 XM=l HsH= 9
HO|CE M= IMAX H& 0{87} SYE[X| 42 26'3 7S5 66HE H-ZAlS10], O|F Y3t
o DMR 4% 7%@% THSBISICE [EXIEOIE 2]0IA H&dt 2t 20| Hxte| B3 4o, K|

|, g5 2 iR, HE, IP 59 7|E2 12st0{ 7HH FHsIICE [Appendix 6.7]

2M Fd 21, 6689 ¥st & DMRES &3 IMAXE 40| oldEl= 2HEQ
olof w2t 263 & 44%2| domestic Y7t DMRE Sl IMAX AQEICtD 74H3IACE FFI10
mop ZekslH 261H0| & 54O domestic PVt IMAXE AYE|= Alo|C}

27H01= IMAXS| BT FMl= X[&E AOo|Ch 22 0| DMR 2
X250, 2742 DMR MY T . 4

ZF7I2 DMR Zst2 &YE 20|, FFIZ HE Sl 101‘59| AES Oolf 270 & 61
domestic IMAX ¥35le| AHS

Non-Domestic Q3le| AL HE7} AEH0|B 2, 22EHEE] 25 7X|2| IMAX &H At H
o diEF 722 X510 2613t 27:49] B 2 FHSIYCL <Al >, <AXM>
ofL{oojdel Sl S= wX| Hztel el7|of U S7HMZt off&=7| mZ0|Ct 26H0=
38, 2740|= 40H2| non-domestic WSH=0| IMAXE A= Zio=Z ofjAt=ICt

on- 4>

(3) IMAX GBO =X

26T 27E9| FFI 2 DMR &H Yst= YsMHZ GBOE 7H¥E FHSIQUCE HHH DMR 0|4
A3kt non-domestic IMAX 3tE2| GBOOH A HIO|HE O|Zst "Wax| 7|8t £ HAlZ
X &SIt DMR o4 Hstol| CisiMz 223RE 24E@A7EKQ| HMZF THAO|M A DMR &Hd
20| IMAXZE AHEl HFE2| GBO($252.9mn)E HWHX|Z 0|5t Non-Domestic IMAXS|
42 Yst £0f 2232E 2437HX| non-domestic IMAX ¥3E9| H# GBO($121.6mn)E =
5to{ F=EoIRACt

IMAX &< gsle| GBO

(Et9]: Million USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
IMAX &9 sto| GBO 16,394 18,883 17,415 4,816 3,161 4,475 4,114 16,566 22,893 28,265
Domestic @3} GBO 13,649 13,227 14,476 2,629 3,054 3,540 3,901 13,124 19,399 24,200
FFI GBO 2,955 7,518
DMR GBO 8,478 5,099

DMR 7+s% GBO
Non-Domestic st GBO

7,966 11,583
5,656 2,938 , ) 3,494 4,066

2,745
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DMR ZHB2(2l/E) Fshls Mz2|= 0j4 GBO(USD) £33 2%
FFl 7HSL(H/8) ds=s Az2]= ofl& GBO( USD ) =¥ 3H 9% 25.10 Avatar: The way of water 2 22,845,972 2571 10% 7 st sxintXIo| GBO AR
25.4Q 2510 Tron Ares 3 160,000,000 25t 108 % 8t 8iHi7ixle) GBO A 2510 springsteen: Deliver me from nowhere 1 42,551,966 251 08 7S At AHel coo M8
506, : 2510 Depeche Mode: M 1 2,184,499 254 108 742 sks BAIIAIS GBO A E
26.01 Mercy 1 182,906,653 PEER 23 (Edge of Tomorrow ) GBO x0.88)
26.03 Bride 1 80,000,000 el 8446t St2f L oigdd 27 e 224 T 1064 2510 Back to the f:mfﬁ 43:*' »;nmversary 1 13,564,487 j:: :i!f asie BN GB0 Mg
203 prjct i iy 1300000000 mErg 4 32 ceoro saa g L povoniepu N
26.05 Mortal Kombat I 2 826081 BASONH 2511 Wicked for Good 2 909,554,178 71 3 5 &4 22 % Gs0x 1248
6 2605 StarWars: The Mandalorian & Grogu 1 751,900,974 548 e 221 2 G0 X0 7 o Gootoma s 3 15390584 reee el o ot s GEw 15
2606 Supergir: Woman of Tomorrow 1 150,000,000 &2 st el AL 075 2512 Rollingstones at the max 1 0,616,068 PEER 2SHtIS a1 60 x 0.7
26.07 The Odyssey T 1000000000 5 5 (e st il i aing . 220000, Feck Bl e AR 650
26.08 ) flowerva\»e»Str\eet 1 100,000,000 x'ug .25t » 25.12 Avatar: Fire and Ash 3 2,041,820,247 =t GBOx 0.94
2611 Narnia: The Magician's Nephew 1 350,000,000 2 ¥ 80075 26.04 The Super Mario Galaxy Movie 2 1,497,100,000 PEER @SIGrH £ 21 2% GBOX 1T#H
26.12 Dune: Part Three 3 1,000,782,101 AI21 F5 GBO (AIZI I ] I GBO 1748 37F) T2 2% x1.404 %608 Michael 1 637,569,465 PEER 25 52302t BAC) x 076
27.01 Chid of Blood and Bone 1 250,000,000 PEER @3l (0 A BABA 2) 88 &5 221 G200 fopss oG s 751088.970 4 Gooxom
27.03 Godzilla X Kong: Spernova 4 620,035,018 £ (317 IP) GBO X114 %607 M‘ymsg 3 656,304,546 = 680X 0.7
27.05 Legend OF Zelda ! 816,600,000 1P (Al ) 224 PEER AH0IEI2 GBOX0.64 2 26.07 Moana (Live-action Remake) 1 738,012.800 pecR gs@teh xo 7
27.05 Star Wars: Starfighter 6 1160075788 = & 88 et &M Gox. Ml 26,09 Resident Evil(Live-action 1 222,600,000 PEER el 1) x 0.4
27 27.06 How to Train Your Dragon2 2 699,820,914 1P Tkl (ofL|moM ) X otat 7|t A3t GBO &8 et B GBO x1.18| 26.10 Street Fighter 1 810’000'000 PEER 218H#E012]2 181) x 0.6
27.07 Man of Tomorrow 2 863,358,251 %= GBO x4 . 261 Hunger Games: Sunrise on the reaping 6 253,253,794 % GBOx 0.7
27.07 MINECRAFT2 2 L10LGALS74 IPH %) et 3 78 712 St Gio & 4t 215 GO 1 151 2612 Avengers: Doomsday 5 2,300,000,000 % Ge0x 0.8
27.08 Miami Vice 1 100,000,000 X=ful 88/et €24 5 PEER H2t H7ul 25 431 GBO &4 22 Ml x1 27.04  Star Wars: A New Hpoe 50th Anniversary 1 27,415,166 PEER 231051 Ofbiet IMAX XI7HE) x 1241, 5058 S44 Wl
2710 The Batman 2 2 888,167,212 ¥t GROx. 154 27.06  Spider-Man: Beyond the Spider - Verse 3 898,072,159 ¥ GBox 1364
27.12 Avengers: Sevret Wars 6 1,646,810,000 % GBO X114 27 27.06 Sherk 5 5 656,304,546 PEER SKCILIELE 280)x 0.7
2711 Frozen 3 3 1,308,315,128 ©% G8Ox 094
. . . . . = o =
Film Remastering and Distribution®| O§E0| IMAX GBO2| 11.2%S 0|25t01 AAtsH IMAX
= = o=
GBOQI =7|Zt IMAXZE AMAEl 4sto| GBOE H|W5H, ™A GBOOA IMAX GBOZ} XHX|5t=
=0 EQL AFSEOA Lq It X Q [ oz}
HIESn_I IMAX II:!TEE 7:|||_|-°|'MI:|'- 25|j gﬂ' ,é! £=TYyw 76A)7|' EEEl I:I'
= L 15 EQ o T3 = X5
25 487|29| IMAX GBOE IMAX &Y st GBOO| IMAX EEE(7.6%)S S5t01 FHIILCE
ni o] RIELS [e] (=23 3 =718 Cls L= [e]
26181}t 279 AFES IMAXS HEME 12510, 71 Aol EESIICt 27 IMAXS)
N ELO 0, EST OALSE AT L= AFO: al a2E A0
S22 8.8%E, 2Q25 REE FASt #X[CL OfF IMAX &d2 &= 3 IMAX 22 =27t
=715l olee b == Xo| =X
c>7|'°|'—T'— oN= :1° [[H El—ol Ha -ln_l TS Oll:"-
IMAX GBO
(Et2]: Thousand USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
IMAX GBO (A x B) 850 1,100 901 287 283 374 312 1,256 1,874 2,499
IMAX A2 24519| GBO (A) 16,394 18,883 17,415 4,816 3,161 4,475 4,114 16,566 22,893 28,265
IMAX EE& (B) 5.2% 5.8% 5.2% 6.0% 8.9% 8.4% 7.6% 7.6% 8.2% 8.8%
= X
5.2. System Sales Oi&E =3
System Sales D& £3
(E42]: Thousand USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
System Sales Oi &2 (Q x P) 73,992 102,000 92,166 22,215 20,872 21,589 45,485| 110,161 126,347 140,065
System Installation $=(Q) 92 128 146 21 36 38 63 158 175 194
System Installations 71Z4(P) 804 797 631 1,058 580 568 722 722 722 722

IMAX System Installation 214

(SH2: ) 22 23 24 1Q25 2Q25 3Q25 4Q25E 25E 26E 27E
Total IMAX System Installations 92 128 146 21 36 38 63 158 175 194
Sales Arranagement 64 70 63 13 13 18 27 71 7 85
Hybrid JRSA 6 5 0 0 0 0 0 0 0 0
Traditional JRSA 22 53 83 8 23 20 36 87 98 109

System Sales@| DiE2 IMAX A|AE] MX[0f HSEICE O[of A[AR HX| QO AlAH HX|

g 7H4(P)2 &350 FHSIUCE 4Q25 Q= 4=7|0f X7t 22{l= ARYD 327] dmzA

Zg Edff g0lst 7I0|EHAE 1efsl FHSIRILCE 26 27H9] System installatione| == ¢
Yt HEES MESI0 FHSI=, =2 AFMS] IMAX AAER HX[E0] 50%7t & &[X|
10, IMAX = Z7t0l| Wt 70 SFol| 271 ol&e] A|lA"” dX|7t 7hsete 1 i f2(7t
Sict Ao gx 18 7H42 229 o|= 13| XY 7HAS VIS8 st S HESIRIL
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5.3. System Rental Oi& FH

System Rentals D& £H

(ct9]: Thousand USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
System Rentals Of&2 (A) 61,768 75,566 62,331 19,136 18,708 23,047 21,518 82,409 120,902 161,219
IMAX GBO (B) 849,700 1,100,000 900,700 287,054 282,589 374,196 311,848 1,255,687 1,874,040 2,498,973
A/B 7.3% 6.9% 6.9% 6.7% 6.6% 6.2% 6.5% 6.6% 6.5% 6.5%

Maintenance Dj& =3

System Rental 042 Film Remastering and Distribution O§=1} OfEH7 X2 IMAX GBOO| ¢
SEICt 253 127|182 327|7tX|Q| System Rental/IMAX GBOE 75"t H|ES 0|85}0

g5t

5.4. Maintenance O1& =3

(Ek2]: Thousand USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Maintenance 0f&% (Q x P) 56,608 56,737 61,565 15,658 16,059 15,784 16,138 63,639 65,128 68,359
IMAX 3 = (Q) (EH: 7H) 1,716 1,772 1,807 1,810 1,821 1,829 1,881 1,881 1,969 2,072
SEY &N (P) 33 32 34 9 9 9 9 34 34 34
Estimated Gross IMAX system installed
(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
# of imax system 1,716 1,772 1,807 1,810 1,821 1,829 1,881 1,881 1,969 2,072
installation of system 92 128 21 36 63 158 175 194
Disparity 59 72 84 87 91
Replacement/Removal rate 3.5% 4.2% 4.7% 4.7% 4.7% 4.7%
Maintenance OjS2 IMAX A|AHE! £~(Q)0f] A|AEIEH SX|H|(P)E H5H0] AESIFICE IMAX A
A fE MR J|Z ALY S0l il R HES Rt $, M7 MR 2 Ciolo] £
SIACE Ojuf AtESt CHA| & EAHEE2 22HRH 2439 Hlg2 st ZA0|CL 0fof w2 M|
IMAX A|AEI &= 2564 18817l 261 1,9727, 273 2,082702 Z7t8t o2 Of| ALEICY,
AMAEY RX|H= 25 127|125 327|7HX|2] HHE O|83IRICt 0/0] A|ART 2F 8,600
27t |X[H| 0jE0| LMst= A= SRIE|RICL 0| VSR Shitsto] 261t 27H2| RX|H|

&S =Lt

5.5. All Others O £=3

All Others D} *3

(ct2]: Thousand USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
All Others Df &< 13,570 21,899 35,598 3,923 4,395 4,321 4,213 16,852 17,340 17,853
Other Content Solutions 6,953 8,061 24,186 2,092 2,315 2,919 2,442 9,768 10,256 10,769
Others 6,617 13,838 11,412 1,831 2,080 1,402 1,771 7,084 7,084 7,084

All Others2| O§&2 Other Content Solutions?} Others2 FAEIC} Other Content Solutions2
SAte| XbA| CHRAUEZ| H2&F H BME, AXX FHA S CHE st 2 O E
£t|= O§E0|Ct CHRHUEZ|e ZHHE OofnFE0| EtofsH OHE0| IA B7st 24HE FHO||A

Hixst, Fot o Eorel dEddS s FEsIRALt

S| <= =1 X
ZH=E S5l &

Others OHEE2 SAIQ| Sl AIHAEAMTE OF B ALRIO|AM EHlist= OiEo|ct ZH| 2E, A
E2|Y MH|A L AH|XF 7|&0] 07]0f Zet=lct MA| ojS0lA XIX|5H= H|S0| 0 Wom,
Ol2io= 2 HSIE 7|chst7| €S0 25 127|528 327(2] oiE0]| average flat X{2|SIRULL.
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5. Valuation

5.1. Cost of Revenue &3

Estimated Costs and expenses applicable to revenues

(In Thousands of USD)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Revenues

300,805 374,839 352,208 86,667 91,684 106,654| 122,281| 413,708 539,172 666,600

YoY (%) 18% 25% -6% 10% 3% 17% 32% 17% 30% 24%

Costs and expenses applicable to revenues 144,450 160,498 162,008 33,491 38,082 39,383 53,490 163,569 198,175 223,835
% of Revenue (%) 48.0% 42.8% 46.0% 38.6% 41.5% 36.9% 43.7% 39.5% 36.8% 33.6%

GPM (%) 52% 57% 54% 61% 58% 63% 56% 60% 63% 66%

Film Remastering and Distribution 49,760 51,998 54,916 10,598 11,452 12,745 12,891 47,686 69,997 80,434

System Sales

System Rentals

Maintenance

Others

% of Revenue (%) 16.5% 13.9% 15.6% 12.2% 12.5% 11.9% 10.5% 11.5% 13.0% 12.1%
37,610 46,756 38,235 7,223 9,352 9,454 19,639 45,668 49,593 54,826
% of Revenue (%) 12.5% 12.5% 10.9% 8.3% 10.2% 8.9% 16.1% 11.0% 9.2% 8.2%
25,006 25,686 27,215 6,823 7,354 6,864 10,252 31,293 36,955 43,255

% of Revenue (%) 8.3% 6.9% 7.7% 7.9% 8.0% 6.4% 8.4% 7.6% 6.9% 6.5%
27,956 31,373 34,700 7,358 8,664 9,184 8,263 32,592 33,381 35,122

% of Revenue (%) 9.3% 8.4% 9.9% 8.5% 9.4% 8.6% 6.8% 7.9% 6.2% 5.3%
4,118 4,685 6,942 1,489 1,260 1,136 2,445 6,330 8,249 10,199

% of Revenue (%) 1.4% 1.2% 2.0% 1.7% 1.4% 1.1% 2.0% 1.5% 1.5% 1.5%

A2l £ Cost of Revenue Table2 9|2t ZLC} OiE FE SUotH AIYEHE Breakdown

510 HI8S FHaHFRILE Othersofl stz HIE2l 22 O™ 37HHS| % of Revenuel| H#

XE flat X2[5t0] OiE0| ASSIICE L5 402501 OiE ChH| HIEO| S7tsts HES &olE

= U=, Ol= 42700 Al AA”R HX7F 22 SHOICh O™ SIAAZOME 427(0f H|E
gorsts

[ |
O] 7tz RAIR deds EUSs M, AZEG0| gtHE Aoz EErSHCE

(1) Film Remastering and Distribution

Costs and Expenses of Film Remastering and Distribution

(In Thousands of USD)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Film Asset Amortization

16,881 20,281 24,775 4,339 5,190 4,571 6,114 20,214 29,370 29,728

Marketing and other selling expenses 20,284 15,200 15,030 2,435 3,415 4,218 3,187 13,255 19,410 22,414

Other Expenses

12,595 16,517 15,111 3,824 2,847 3,956 3,590 14,217 21,217 28,292

Total

49,760 51,998 54,916 10,598 11,452 12,745 12,891 47,686 69,997 80,434

SAFe| Film Remasterlng and Distribution AFEE= @ Film Asset Amortizationd| a{Est= H|
g2 3 At FFI 22 DMRE J3tE A& =2 7t3ste o] FUE H[&S XHitalst
XIS A219 HIBOR OIMET, SAtol OHET B8 ol4 o

of, ool QIAlEo| et
YSlOlCt SYsls 0| WRNMOR YWY HORK= HS I2HUS m, Fim Asset
7

=
Amortization2 &g 7[Zt0| MdPste ¥s Hao| HASE AOo|2tE F20| 7HsSIC

AlH| SAF| Film Asset Amortization2 aligt 7|7t DIEE dHHg|= Q35| H4QF 0.999| st
ATt A|(P<0.0001)E HQIC} [Appendix 6.10] M2t &gt 7|2t OIEE dHiYE|= H5 &2
S2|H4Z 5 5|74A2 X510 Film Asset Amortizationg FH3IQILCL.

@ Marketing and other selling expenses= 2t FASH Film Asset AmortizationZb= CHEHA|,
LM AIEo| ZA| HIE2Z QlAlG) M2t s 7|ztof| ‘st U= EHES| =71 ofdl i
o It JhEst Yatel 29t HSE ol R2BIUCL S5 MZ0I 2 HBULE of YL 0}
AY HES #H*Of'_ 20| O'H*I*Ollif o|& %—@5}01 7|2t GBO 2 &2 ol 7HE%}
o AEHAE H
H3MCt [Appendix 6.12]
A
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(2) System Sales

Costs and Expenses of System Sales

(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Manufacturing and Installing of IMAX Systems 37,131 45,181 36,757 7,043 9,134 9,090 18,833 44,100 47,880 52,920
Sales Commissions 479 1,575 1,478 180 218 364 806 1,568 1,713 1,906
Total 37,610 46,756 38,235 7,223 9,352 9,454 19,639| 45,668 49,593 54,826

System Sales®| AL HM|ZX, Mx| & HC{H|E0| X

Systems H|E0| =& O|2L}. & H|EL Y 7|2t Sales Arrangement MX| 7142} 0.9952|
28A~(P<0.0004)E E0|7|0f, ==E 5|720]l Sales Arrangement HX| 715 FHXE =
B2 HE510] HI8S FHSIRICL [Appendix 6.13]

st=l @ Manufacturing and Installing of IMAX

Sales Commissionse= Sales Arrangement0| SHESH= A|AEl MX| 0|F 7t5 A| QlAlg|=
AR S22 H|ROICL £ H|® A| st 7|7+ Sales Arrangement AX| 7449} 0.979| =
A2H27|(P<0.002)E EQICt [Appendix 6.14] Sales Commission 8t Sales Arrangement

%] A4S SHHSE & NS HBH0 ST

nx rjo o2

(3) System Rentals

Costs and Expenses of System Rentals

(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Installing of IMAX Systems 2,756 2,351 3,559 1,095 1,447 790 2,307 5,639 6,280 6,984
Depreciation of systems supporting JRSA 22,165 22,857 22,723 5,662 5,716 5,841 7,720 24,939 29,873 35,380
Sales Commissions 85 478 933 66 191 233 225 715 803 890
Total 25,006 25,686 27,215 6,823 7,354 6,864 10,252 31,293 36,955 43,255

System Rentals AtHE= SAZL XY ARE XS J[HICZ +S FESII0, H7HZH]
= 2X3| A9 Lo|ck. O&7| mj=0f| Cost of RevenueQ| CHEES @ Depreciation of
systems supporting JRSAO|C}E JRSA ZHH| CapEx@} MX| A|&Q| 0|42 1245101, Ht7|& JRSA
At Zx dset 18 M OJRSA ZH| CapEx 7t oFEMS T 0.959] &+
(P<0.002)E EULCL. [Appendix 6.15] JRSA &l HX| HE SEIHSE & 3|40 AX| 24
2 FHXIE H8oI0| CapExE TEd, 0|2 HIFCE ZI7IMZH|IE FHICE [Appendix 6.16]

@ Installing of IMAX Systemse= JRSA Mt AX| 0| Az FHSIQULCE £ 2 HSMHE
125t0{ 1Q25~3Q252| H dX| H|ES Y x| Hl82=2 ngst, 4l dX| 20 &
5t0] 22 =H3IAULCE. @ Sales Commissions= JRSA MX| 42} 0.999| AM=EAH|(P<0.015)
£ Ho|7[0 =&E 3|HAo Al MX] FHX|E H&310] FH3IRILCE [Appendix 6.17]

(4) Maintenance

Costs and Expenses of Maintenance Service

(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Maintenance Expenses 26,983 30,617 31,303 7,270 8,353 8,706 8,263 32,592 33,381 35,122
Maintenance’= 315 717t & MXIE|0] QU= AARIO| 20 HSso] FHBICL BIX HI8
Astdg 12f3i0] 1025-3Q252] AlAE Tiglg 9K HIES 4

&= MUSsIRith el 7 HIEO
=5

o
I & ALEO| ot YV[& & ALES 22| BrE &510]
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Estimated Gross Profit Margin

(In Thousands of USD)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Revenue of Film Remastering and Distribution 94,867 118,637 100,545 32,157 31,650 41,913 34,927| 140,647 209,892 279,885

Cost of Revenue

49,760 51,998 54,916 10,598 11,452 12,745 12,891 47,686 69,997 80,434
GPM (%) 48% 56% 45% 67% 64% 70% 63% 66% 67% 71%

Revenue of System Sales
Cost of Revenue

73,992 102,000 92,166 22,215 20,872 21,589 45,485/ 110,161 126,347 140,065
37,610 46,756 38,235 7,223 9,352 9,454 19,639 45,668 49,593 54,826
GPM (%) 49% 54% 59% 67% 55% 56% 57% 59% 61% 61%

Revenue of System Rentals
Cost of Revenue

61,768 75,566 62,331 19,136 18,708 23,047 21,518 82,409 120,902 161,219
25,006 25,686 27,215 6,823 7,354 6,864 10,252 31,293 36,955 43,255
GPM (%) 60% 66% 56% 64% 61% 70% 52% 62% 69% 73%

Revenue of Maintenance
Cost of Revenue

56,608 56,737 61,565 15,658 16,059 15,784 16,138 63,639 65,179 68,579
27,956 31,373 34,700 7,358 8,664 9,184 8,263 32,592 33,381 35,122

GPM (%) 51% 45% 44% 53% 46% 42% 49% 49% 49% 49%
AT| =0l BESH SAI| AIRIEH GPM FHX|O|C} System Sales?t Maintenance AIREE
At 2E EMAF H|29| HEH|X MZ0| A5l GPMO| eHEX oz QX|El= BES gold £
QICt HMH Film Remastering and Distribution, System Rentals AIME= OE0| GBOO| Yis L]
1, HE & 71 2 BES XMX|sh= oZH[7F I-HIE deME 22 GPMO| WEHA S7t
Stot ok [EXHEIE]OIAM =2l IMAXS| &H&to| 0[] It{2|X| F17FX| 0|0{X|= ZIO|C}.

5.2. Selling, general and Administrative expenses %! 7|E} H| FH

(1) SG&A

Estimated Selling, general and administrative expenses

(In Thousands of USD)

2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E

Total SG&A
Depreciation of Other PP&E

138,043 144,406 132,701| 33,462 35,302 34,219 44,467| 147,450 195,658 240,330
9,757 9,125 8,793 2,216 2,210 2,342 2,173 8,941 9,914 10,886

Amortization of Other intangible assets 1,274 1,374 1,212 335 330 283 565 1,513 1,718 1,923

Share-based Compensation
Other SG&A

25,438 22,534 20,897 4,720 6,862 5,763 8,024| 25,369 35,414 43,786
101,574 111,373 101,799 26,191 25,900 25,831 33,704| 111,626 148,612 183,735

SGEAE 10-KO| A= U= HEES HIEOR Breakdownslto] FHSIUCEL SAts M2 M
g

45
A MHIE FX| 20 HEIEHA S0 IMAX AARIS S55tn QAT m2kA JRSAO siYsh=
ZHH|E NQlet QERHAto| ZTHAZIE|= SGRAO| ESHE! Z10[2tT FH5HICE [Appendix 6.18]
EESH Film Asset M|2| SRR A2tH|= HE H[E1 SG&AO| ZetE Z10[2t FHSIACY.

SBCFAEAHIZ)= AN} AXA=0| AZ| XFEl= HEHIE HHo| dsitt. & SAe
B2telat SBC= 0.959 %1._71|(P<0.004)% SOIC} [Appendix 6.19] 2t EEE 3|40

SAtel RevenueE =EHSE HESH0{ HEfelo| ¢sd SBCE FHSIRULC

0|2 SG&AO|= ¢l7dH| 2 0f2] LrofH|.2t2[d|7F Z5te(0 QICE Ol= Bl MEo| 7|oiE 2
0|1, HEHIM 40| Z& Ziol2t F25IQICt MH| SAC| SGRAE D&} ASEE A2
HOICE St SAH= £|2 {IZ0f|M Cost of Revenue 2| CIE HIRSS AXN HIEE SX|6t=

= 712012 ATt SHRIct =28 FE5104, 22 FdedE sy 25
=7|2| Of= CHH| Other SG&A H|E2| HRX|& flat X2|5l0] OiE} ASEI-E FFEULCL

N
a1
i
3
w

7|E} H|Z & Amortization of Other Intangible assetse= A AZHH| & HE H|EOE QHRE|
= HIE2 12{5l0] Hk H|81} SGRAO| ZtZt ohEali=RICt [Appendix 6.20] R&D HIE2 &
Atel MAIZO0| OfFEI0] UK AX[TE SAZH AA L S0t X|E |X|517] /8 R&D FXt
g X|&8 Aozt 7hdstict. =2 dYdE nafel MHE EAl R SSIMWAVE QI it
R&D H|E0| YAHOZ =7kt 23 0|F 24H9| R&D H|EE flat X2|5H0] F=HSIQICH 0|2
of &eld FHo| E7157Lt H|dddoz 2ilist gAS2 0 flat X2|SHACE
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53. 2829 % HolN Fd

=82 O|XHEXMA, OXEEME HIHCE RFO0|IXEES Aitoto] HE2 FHIMCE Tax

Expense?| A2 ASM 21 HYAME 7t 12|17t JZ2 E=letd, Income before taxes?t S
oSt FX[et 24H2| HEME, SAe| AL fIXISH FHLICEH

XI2 M 230 MSNE, SXIE
%

Hf al =<
?_:‘OI-7_<I_|_I=IO

5.4. Valuation - Historical PER Method

() =T 2A LA

Estimated Income Statement

ASMEE HE510{ FHSIULE [Appendix 6.21]

(In Thousands of USD) 2022 2023 2024 1Q25 2Q25 3Q25 4Q25E 2025E 2026E 2027E
Revenues 300,805 374,839 352,208 86,667 91,684 106,654| 122,281 413,708 539,172 666,600
YoY (%) 18% 25% -6% 10% 3% 17% 32% 17% 30% 24%
Costs and expenses applicable to revenues 144,450 160,498 162,008 33,491 38,082 39,383 53,490 163,569 198,175 223,835
Gross margin 156,355 214,341 190,200 53,176 53,602 67,271 68,790 250,138 340,997 442,764
GPM (%) 52.0% 57.2% 54.0% 61.4% 58.5% 63.1% 56.3% 60.5% 63.2% 66.4%
Selling, general and administrative expenses 138,043 144,406 132,701 33,462 35,302 34,219 44,467| 147,450 195,658 240,330
Research and development 5,300 10,110 5,103 1,318 1,542 1,505 1,629 5,994 7,812 9,658
Amortization of intangible assets 4,829 4,578 5,758 1,731 1,809 1,906 1,744 7,190 8,162 9,135
Credit loss (reversal) expense, net 8,547 1,759 (973) (126) (183) 596 - 287 - -
Asset impairments 4,470 144 - - - - - - - -
Restructuring and other charges - 2,946 3,749 57 786 - - 843 - -
Income (loss) from operations (4,834) 50,398 43,862 16,734 14,346 29,045 20,950 88,374 129,366 183,642
OPM (%) -1.6% 13.4% 12.5% 19.3% 15.6% 27.2% 17.1% 21.4% 24.0% 27.5%
Realized and unrealized investment gains 70 465 127 32 33 34 122 221 221 221
Retirement benefits non-service expense (556) (411) (387) (70) (133) 17 (265) (451) (451) (451)
Interest income 1,428 2,486 2,180 540 1,114 557 558 2,769 2,231 2,231
Interest expense (5.877) (6,821) (8,084) (1,801) (1,927) (1,832) (1,770) (7,330) (7,080) (7,080)
Income (loss) before taxes (9,769) 46,117 37,698 15,435 13,433 27,821 19,595 83,583 124,287 178,563
Income tax expense (10,108) (13,051) (4,996) (7,285) (1,198) (5,205) (4,445)( (18,133) (28,193) (40,506)
Net income (loss) (19,877) 33,066 32,702 8,150 12,235 22,616 15,150 65,450 96,093 138,058
NPM (%) -6.6% 8.8% 9.3% 9.4% 13.3% 21.2% 12.4% 15.8% 17.8% 20.7%
Net income attributable to non-controlling interests (2,923) (7,731) (6,643) (5,823) (980) (1,959) (5,537)| (14,299) (20,994) (30,162)
Net income (loss) attributable to common shareholders (22,800) 25,335 26,059 2,327 11,255 20,657 9,613| 51,151 75,100 107,896
7| =9|E BF Ztt Al z[E &AM FH TableO|T}). SAk= GPM, OPM, NPM 2
= S o A
£ 0l X|ZOoIM 278K dHME 20| ACE SAte| HIEel &E2 X|&E 20|71, 25
St i o SHHlI= [=)
URE oYz EES gAaouA 2IRIH2 SAtet BHSHH SAe| 0[9j2 d¥E Aot S
Atel &St F12] Outperformzt SAS| 327| AA OutperformO| O|F WESHCE
(2) Why Historical PER Method?
£ BIME ValuationS {8l Historical PER Method& A3} EM [EXIEQIE]Q| diAle
SAZE oA HMSshs ‘St do'2 2HAEE ofd Hst WRKel W 2EI} /5=, S
of s{plo@ Xf2|EH=CHe Z0ICk 5t 26,274 OIFE HAQWA 2lolge EAF R |
- = = o
AEY = UE =2 7IsdE LA Ol SAe| EEtelat Higzglele| 7HE d&e 7HM
= = A = =L A
2 AY E5F o] T 2AIRIMoIM EQlE = JUJFS Ao|Ct
Peer PER Method& xHE45}X] Olf= LCtS1t ZCh Y¥sh M LW CH2 Peer2 AMC
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ol2loff PLF E2H= Peer2 Dolby?t Z2 7| & £ 0|0|_} SAte| Peer2 XMZSHX| QLCY
SAtE PLF A ©Hd 19| Player®, £, HE, 4d 5 HIAQ ©uto| 24X JHE A
st= t.'_fm Dolby2| Ha=2 HM|sHAo|C}. Est Dolby&= EHPO' 77|, &8, PC S C

OiE0| 2dst7|of SAtRt HE| &5 Pst MY Player?t OfL|2t= ®kE O[R7F ECh =91 2
= =351 S M, MASH Valuation Method= Historical PER Method£E0|LC},

fjo

T

(3) SBC, 22|31 XA o

SAH= SBCE ASESM, RSU S Cist =7 sfofl XZaien QUCh SAlel Maf wal Hae
P75 QXE|D 9o, td U 3o olae] SBCF XIBED UCH Of2i3t 2L SAle @
SxAla 5|8 27t APIE 4 UCH Tz SAle] REFAL Zo0ls M4ztale stz 2
ot SAte] Mol XA OfQl BR SEoln|, Al sAS AMElIE He BIE O
BCh E20 199 0|F SAlel REFALE PEs| Safaieln YLk matd BAs SAle|
AL i Mol TR 37| 0|F AL 8A &I} glS HolRtn T

(4) Target Multiple 8& - 254 T 12MF PER Multiple

SAt| Target Multiple2 251 H# 12MF PER Multiple 27.1x2 MA|GICE SAH= AX AZEbof|
M2 EPS & ZHo| fIXlEH Aon, HE JEof| chsh 7|chzhg Bt QICh A9 0|F SAt
of MXME RESH MEst= T EHRUCLL 243 AH &5t 243 12MF PER

7|cHE & 25~30x 7F LY

= "1 x (D-I
X
oM RXI=IMZ10, 278 X JFof it 7[chgdS B2 HEE MultipleO|2fn EHEHICE,

20|
o
MultipleQ| BA5}Z0| H|w™ ZICt 25 0|F Multiple AN MZE

& =9/E = Z5l5/0] 27F EPS $ 2.010) Target Multiple 27.1xS Z8Ff
Target Price $ 54.59, Upside 54%, A|Z IRR 42%, EX[/AH “Must Buy”E AjA[SICL.

Valuation - PER Method (2027E) Estimated IRR (26E)

2027E Net income attributable to common shareholders ($ k) 108,261  Current Price 35.40
Shares outstanding (3Q25) 53,798,934  Target Price 54.59
2027E EPS (%) 2.01 Pre-tax Gain 19
Target PER Multiple 27.1x Capital Gains Tax rate (%) 22%
Target Price (%) 54.59 Net Gain 14.97
Current Price ($) 35.40 Estimated IRR (%) 42%

Upside (%)

54%

(5) Target Multiple 2! Target Price0|| CHF 411

MEOtoZ 54%9| UpsideZt Lt MlO|C}, JaiLt %2 =71 A% I O|OJX|04 12MF PER
Multiple SA| A7F Fx| 220 %6}04 ALt Ol= SAte| Ol AHof theh AlZel S8
Ho| gtAE|o] Qlom, SAKl F£7HXQI EPS ME0| Multiple Re-RatingZ7tX| O|0{& £ Q!

AARRITE EE8E SAPE 22l 7k gt dgle] REs S2HQ Key Playergts 82 &
A2 1w AA| Multiple Re-Rating0l| CHSH 7HsA S IS 4~ QICt T AR &0IXIS0| 4
ASE S5 EohH, SAF F7te] F7HHQI UpsideE ZIHist & = UL

EM7t HAIgt Target Multiple2 2.'<.| 5t0| UpsideTte HO{Z== HAXOl Ax%|0|Ct @X| EPS
o] el
AlX
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__°lm|o

27



Equity Research Report | IMAX Corporation (NYSE: IMAX)

6. Appendix

6.1. 12MF PER Band

(%) -/ 15x 20x 25x 30x 35x
50 -
45 -
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5
16 17 18 19 20 21 22 23 24 25
6.2. BS
CONSOLIDATED BALANCE SHEETS
(In Thousands of USD) 2021 2022 2023 2024
Total assets 883,247 821,154 814,669 830,398
Cash and cash equivalents 189,711 97,401 76,200 100,592
Accounts receivable, net of allowance for credit losses 110,050 136,142 136,259 107,669
Financing receivables, net of allowance for credit losses 141,049 129,384 127,154 119,885
Variable consideration receivables, net of allowance for credit losses 44,218 44,024 64,338 82,593
Inventories 26,924 31,534 31,584 32,840
Prepaid expenses 11,802 12,343 12,345 13,121
Film assets, net of accumulated amortization 4,241 5,277 6,786 8,686
Property, plant and equipment, net of accumulated depreciation 260,353 252,896 243,299 240,133
Investment in equity securities 1,087 1,035 - -
Other assets 17,799 15,665 20,879 22,441
Deferred income tax assets, net of valuation allowance 13,906 9,900 7,988 14,499
Goodwill 39,027 52,815 52,815 52,815
Other intangible assets, net of accumulated amortization 23,080 32,738 35,022 35,124
Total liabilities 452,875 491,386 469,080 452,183
Accounts payable 15,943 25,237 26,386 19,803
Accrued and other liabilities 111,896 117,286 111,013 100,916
Deferred revenue 81,281 70,940 67,105 52,686
Revolving credit facility borrowings, net of unamortized debt issuance costs 2,472 36,111 22,924 36,356
Convertible notes and other borrowings, net of unamortized discounts and debt issuance costs 223,641 226,912 229,131 229,901
Deferred income tax liabilities 17,642 14,900 12,521 12,521
Commitments, contingencies and guarantees 758 722 658 680
Non-controlling interests 758 722 658 680
Total shareholders’ equity 429,614 329,046 344,931 377,535
Capital stock common shares — no par value. Authorized — unlimited number. 409,979 376,715 389,048 401,420
Other equity 174,620 185,678 185,087 185,268
Statutory surplus reserve 3,932 3,932 3,932 4,051
Accumulated deficit (234,975) (293,124) (292,845) (274,675)
Accumulated other comprehensive loss 2,527 (9,846) (12,081) (16,598)
Non-controlling interests 73,531 65,691 71,790 78,069
Total liabilities and shareholders’ equity 883,247 821,154 814,669 830,398
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6.3. CF
(In Thousands of USD) 2021 2022 2023 2024
Net cash provided by operating activities 6,065 17,321 58,615 70,837
Net income (loss) (9,577) (19,877) 33,066 32,702
Adjustments to reconcile net income (loss) to cash provided by operating activities:
Depreciation and amortization 56,082 56,661 60,022 65,503
Amortization of deferred financing costs 2,513 3,177 2,235 1,969
Credit loss (reversal) expense, net (3,951) 8,547 1,759 (973)
Write-downs, including asset impairments 1,764 7,176 1,884 3,973
Deferred income tax benefit 2,996 (2,073) (1,447) (5,631)
Share-based and other non-cash compensation 26,079 27,573 24,230 23,209
Unrealized foreign currency exchange (gain) loss 256 1,108 (212) (2,770)
Realized and unrealized investment gain (5,340) (70) (465) (127)
Changes in assets and liabilities:
Accounts receivable (52,453) (29,003)  (1,907) 29,105
Inventories 11,451  (5,529) (285)  (1,501)
Film assets (14,810) (19,598) (20,394) (25,122)
Deferred revenue (6,591) (11,572) (3,882) (14,308)
Changes in other operating assets and liabilities (2,354) 801 (35,989) (35,192)
Net cash used in investing activities (7) (53,291) (31,790) (41,216)
Purchase of property, plant and equipment (3,590) (8,424) (6,491) (8,428)
Investment in equipment for joint revenue sharing arrangements (10,094) (19,803) (18,000) (24,341)
Interest in film classified as a financial instrument - (4,731) - -
Acquisition of other intangible assets (4,092) (4,394) (8,344) (8,447)
Proceeds from sale of equity securities 17,769 - 1,045 -
Acquisition of SSIMWAVE, net of cash and cash equivalents acquired (15,939) - -
Net cash used in financing activities (132,720) (58,514) (48,530) (6,041)
Proceeds from revolving credit facility borrowings 3,600 37,871 39,717 55,000
Proceeds from issuance of convertible notes, net 223,675
Debt issuance costs related to convertible notes (1,161)
Repayments of revolving credit facility borrowings (307,609) (3,600) (53,248) (42,000)
Proceeds from other borrowings (19,067) - 322 -
Repayment of other borrowings - (53) (874)
Credit facility amendment fees paid (527)  (2,279) (46) -
Repurchase of common shares, IMAX Corporation (13,905) (80,124) (26,823) (17,855)
Repurchase of common shares, IMAX China (10,060)  (3,043) (15) (116)
Taxes withheld and paid on employee stock awards vested (3,660) (3,687) (6,466) (4,978)
Common shares issued - stock options exercised 883 - - 5,291
Principal payment under finance lease obligations - (948) (480) (509)
Dividends paid to non-controlling interests (4,889) (2,704)  (1,438) -
Cash and cash equivalents, beginning of year 317,379 189,711 97,401 76,200
Effects of exchange rate changes on cash (1,006) 2,174 504 812
Increase (decrease) in cash and cash equivalents during year (127,668) (92,310) (21,201) 24,392
Cash and cash equivalents, end of year 189,711 97,401 76,200 100,592
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6.4. 2119~3Q25 FFI Al

FFI " 2|AE

A WS NS (/2) AstH= Box Office =2}

1 21.08 The Suicide Squad $168,717,425

2 21.09 Shang-Chi $432,243,292

2021 3 21.09 No time to die $774,153,007
4 21.10 DUNE $410,668,500

5 21.11 The Eternals $402,064,899

1 22.05 Top Gun: Maverick $1,495,696,292

2 22.05 Doctor Strange: Multiverse of Madness $955,775,804

2022 3 22.07 Thor: Love and Thunder $760,928,081
4 22.07 NOPE $171,235,592

5 22.11 Black Panther: Wakanda Forever $859,208,836

1 23.05 Guardians of the Galaxy $845,555,777

2 23.07 Oppenheimer $975,811,333

2023 3 23.07 Mission Impossible - Dead Reckoning Part | $571,125,435
4 23.08 Blue Beetle $130,788,072

5 23.12 Aquaman and The Lost Kingdom $440,181,226

1 24.02 DUNE: Part Il $714,844,358

2 24.03 Godzilla x Kong : The New Empire $572,050,016

2024 3 24.05 Captain America: New World Order $415,101,577
4 24.10 Joker: Folie a deux $207,500,287

5 24.11 Deadpool & Wolverine $1,338,073,645

1 25.04 Sinners $367,853,537

2 25.05 Thunderbolts $382,436,917

3 25.05 Final Destination:Bloodlines $315,730,814

~3Q25 4 25.05 Mission Impossible The Final Reckoning $598,767,057
5 25.06 How to Train Your Dragon $636,200,831

6 25.06 F1 $631,327,111

7 25.07 Superman $616,684,465

8 25.07 Fantastic 4 $521,858,728

6.5. 4Q25~27\3 FFI Ol &%} (&)

FF1 0|E B|AE

oE HS  JHS (/) AstH| = Eo[Arst

1 25.10 Tron Ares TRON(1982), TRON:Legacy(2010) 0f| 02 Al / o|0| 4% &
4Q25 2 25.12 Made In Yiwu S32 3x| o] Yal, THX|HY FLIHA B

3 25.12 Escape from the Outland Z3 $IK| 210] Yat, MOIQ(RED) S <DFUH> <LHEAIEIRE>

1 26.01 Mercy oA 2006 <ol S 2000 <zt

2 26.03 Bride 2AH g3, 2= of7| g

3 26.03 Project Hail Mary ;f;éil?fj fé::‘;";?ﬁ[:g <EEFEAEP,

4 26.05 Mortal Kombat II 90wCH 0|D| skt FAT HICIQ AUCHH HE AR §E, 210] 2|2 &
2026 5 26.05 Star Wars: The Mandalorian & Grogu E,';LL_Z EQ,* E;;E?Z?i:i:;?;lot If; ji el 3B

6 26.06 Supergirl: Woman of Tomorrow %['fu: ;;:iilu?:ﬂ; ggﬁj;;iq}iuﬁgélab

FI'E o AHE |5

7 26.07 The Odyssey e o oIS ol

8 26.08 Flowervale Street 80HLH B 75 O{=H#IX| A2, 2% : David Rober Mitchell

9 26.11 Narnia: The Magician's Nephew SZ2| AT LIL|OL AILH7| XAy Qs ZHS : Greta Gerwig <HH|> <2 OINE>

10 26.12 Dune: Part Three £ OFX|3} AJ2|X / 2+ : Denis Villeneuve

1 27.01 Child of Blood and Bone 50l o5t

2 27.03 Godzilla X Kong: Spernova UZ M2|=2| SAEHA AZ|X 5 48K

3 27.05 Legend OF Zelda HIEIE A 7|5

4 27.05 Star Wars: Starfighter AEHQ|Z A2|= AZIQE F 68y
2027 5 27.06 How to Train Your Dragon2 Caflz Z250(7| AAtet 2H

6 27.07 Man of Tomorrow £ AJ2|= Superman

7 27.07 MINECRAFT2 ofel3ejz=EH

8 27.08 Miami Vice 06UIE RHEZ 2|HE

9 27.10 The Batman 2 G HYET 23

10 27.12 Avengers: Secret Wars Of#HIRA A|2|= 6iimy =HZ
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6.6. 4Q25~27'7 DMR OfI&%l (&)

DMR &3 2|AE (4Q25~2027)

DMR WS IS/ R £0|Akg
1 25.10 Avatar: The way of water IMAX 3D 2 157t £ A1
2 25.10 Springsteen: Deliver me from nowhere
3 25.10 Depeche Mode: M C|m}4] 2| 231 Memento Mori World Tour HA|3 AJE| 201 A8
4 25.10 Back to the future: 40th Anniversary 403 SEa (IMAX + it 42 SA|)
5 25.10 Sinners IMAX 2 152 Tfated
4Q25 6 25.11 Predator Badlands
7 25.11 Running Man 119 52 JHS / UM Of=HIR| ZAfatst Azl2]
8 25.11 Wicked for Good 18 212 74 o /R 2
9 25.11 Zootopia 2 g 262 7HE olF / 18 20164 JH
10 25.12 Rollingstones at the max EYAEX 1990 Steel Wheels/Urban Jungle Tour A1 235
11 25.12 The shining IMAX S Afd / 19801 24z
12 25.12 Avatar: Fire and Ash ORHIEL 38 / 25 - HYA 2
1 26.04 The Super Mario Galaxy Movie #IORR|QERIHA(23 57h2)2| £H
2 26.04 Michael otol2 =2 H7| Hst
3 26.06 Toy Story 5
4 26.07 Minions 3
2026 5 26.07 Moana (Live-action Remake) 18 6.42 / 28 10,50
6 26.09 Resident Evil (Live-action St A T, Al2|= =Y $4H0(217| HOH S Hel TiE
7 26.10 Street Fighter 2iZo| 99 ChF HE A AXOZ 3t MAL B|HE st
8 26.11 Hunger Games: Sunrise on the reaping
9 26.12 Avengers: Doomsday end game O Fz
1 27.04 Star Wars: A New Hpoe 50th Anniversary 50%4 714
2027 2 27.06 Spider-Man: Beyond the Spider - Verse mto|cia ofLmjo]d 3
3 27.06 Sherk 5 #+7 5E (OF IRXKZ0| Qe 2HZojat M =3t
4 27.11 Frozen 3 EC =]
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6.7. 26'3 78 o™= & DMR £H

264 718 0jIWZ S DMR £& T

ILFX

.I

HELER/2) FstHs =t Box Office  H|ZHH| = Fol g= 1Pt DMR 2= ¥
The Plague Charlie Polinger Everett Blunck, Kayo Martin AR
Labyrinth $25,000,000 Jim Henson David Bowie, Jennifer Conelly D BELX|
Primate Johannes Roberts Johnny Sequoyah, Troy Kotsur S8, Aglg
Greenland: Migration $52,300,000 Ric Roman Waugh Gerard Butler, Morena Baccarin it Ay
Soulm8te Kate Dolan Lily Sullivan, David Rysdahl o2&} A2l fEz)
| Was a Stranger Brandt Andersen Yasmine Al Massri, Omar Sy Cafot
Night Patrol Ryan Prows Jermaine Fowler, Justin Long AR | faz)
A Private Life Rebecca Zlotowski Jodie Foster, Daniel Auteuil LS EIRES-E]
26.01 Hamnet Chloé Zhao Jessie Buckley, Paul Mescal Alci=
Signing Tony Raymond Glen Owen Mira Sorvino, Michael Mosley 2o|c|
28 Years Later: The Bone Temple $60,000,000 Nia DaCosta Ralph Fiennes, Jack O'Connell SF, | 28 $ Al2|= gz ]
Return to Silent Hill $55,362,705 Christophe Gans remy Irvine, Hannah Emily Anderson e KONAMI 3 A kg ]
Clika Michael Greene Jay Dee 29}, =atat g}
The Love That Remains Hlynur Palmason Saga Gardarsdéttir, Sverrir Gudnason
Send Help Sam Raimi Rachel McAdams, Dylan O'Brien S8, 228 g ]
Shelter Ric Roman Waugh Jason Statham,Bill Nighy oM, Azlzq A
Good Luck, Have Fun, Don't Die Gore Verbinski Sam Rockwell, Haley Lu SF M o{=HIX]
Mimics Matt Martellare Lily Collins, James Fleet Sg{,320|C| Ez]
Calle Malaga Maryam Touzani Carmen Maura, Marta Etura Cafat, 2o|c|
Buffalo Kids Pedro Solis & Juan Galocha Alisha Weir OfL|m|0|M, 23
Solo Mio Chuck Kinnane Kevin James, Alyson Hannigan 20HE| Fo|c|
Dracula Luc Besson Caleb Landry Jones HELX|, 53 A4 cetEzat 4
26.02 Wuthering Heights Emerald Fennell Margot Robbie cajohL2MA
Midwinter Break Polly Findlay Lesley Manville, Ciaran Hinds ==t 13
Three Bags Full: A Sheep Detective Movie Kyle Balda Hugh Jackman, Emma Thompson ofjiL|mjo|M, 2F
1 Can Only Imagine 2 $86,086,881 $7,000,000 Andrew Erwin & Brent McCorkle  John Michael Finley, Milo Ventimiglia C2topLE7| ]
Psycho Killer Gavin Polone Georgina Campbell, Logan Mille S8 AR ]
Scream 7 $166,577,232 Kevin Williamson Neve Campbell, Courteney Cox 58 B
Hoppers Daniel Chong Piper Curda, Jon Hamm, Bobby ofju|mlo|-M, = o|c| i< |
Reminders of Him Vanessa Caswil Maika Monroe, Tyrig Withers ZMA caiop
The Breadwinner $1,000,000 Nora Twomey Saara Chaudry, Soma Bhatia OfjL|m|o|M, =2t} AN HEdHt oA
The Undertone lan Tuason Nina Kiri, Kris Holden-Ried =g 4
26.03 The Pout-Pout Fish Ricard Cuss6 & Rio Harrington Nick Offerman, Nina Oyama OfL|m|o| M, 2%
Whiteny Springs Trey Parker Kellan Tetlow,Preston Galli SX|Z Ao|c|
They Will Kill You Kirill Sokolov Zazie Beetz CCES-E 4
The Dog Stars Ridley Scott Jacob Elordi OFZZEIA SF
The Drama $30,000,000 Kristoffer Borgli Zendaya, Robert Pattinson ZME] An|C|
Cliffhanger $255,000,211 $70,000,000 Renny Harlin Sylvester Stallone, John Lithgow M BF AZIY faz)
26.04 You & Me & Tuscany Kat Coiro Halle Bailey, Rege-Jean Page 20HE] Fo|c|
Ready or Not: Here | Come $57,600,000 $6,000,000  Matt Bettinelli-Olpin & Tyler Gillett Samara Weaving 20|c|, 53 - |
4 Kids Walk Into a Bank Frankie Shaw Liam Neeson, Talia Ryder E30|c|
Animal Friends Peter Atencio Ryan Reynolds, Jason Momoa 20| =M, ofjL|m|o| M
26.05 The Devil Wears Prada 2 $326,554,910 David Frankel Meryl Streep, Anne Hathaway, Emily Blunt 20|C], =20} B
Is God Is Aleshea Harris Kara Young, Mallori Johnson ESER=Cl )
Power Ballad John Carney Paul Rudd, Nick Jonas /X2 =0 ]
26.06 Scary Movie 6 $78,378,744 Michael Tiddes Anna Faris, Regina Hall =g, 20|C| o34
Shiver Tommy Wirkola Phoebe Dynevor, Whitney Peak MHto| Azlgy §i< |
26.07 Cut Off $50,000,000 Jonah Hill Jonah Hill, Kristen Wiig 20|c|, =atop
Evil Dead Burn $147,133,054 Sébastien Vanigek Hunter Doohan, Luciane Buchanan | AN otOh= ZEICHE =Ct <]
One Night Only Will Gluck Monica Barbaro, Callum Turner ojc|
26.08 PAW Patrol: The Dino Movie $205,098,869 Cal Brunker Mckenna Grace, Jennifer Hudson OfjL|m|o]M TV Al2|= M| =cf o4
Clayface $40,000,000 James Watkins Tom Rhys Harries #IH3F|0{2 DC 29| A HIEDH 2 ofgh A
26.09 Practical Magic 2 $46,735,439 Susanne Bier Sandra Bullock, Nicole Kidman x|, 20|C| ]
Forgotten Island Joel Crawford & Januel Mercado  Liza Soberano, Dave Franco OfiL|of|o] M A
Verity Michael Showalter Anne Hathaway, Dakota Johnson catopL AR i
Other Mommy Rob Savage Jessica Chastain, Jay Duplass S i<
26.10 The Legend of Aang: The Last Airbender [e] Lauren Montgomery & William Mata Eric Nam, Dionne Quan OfjL|o|o] M L|ZZC| TV Al2|= Fogz]
Whalefall $49,000,000  Brian Duffield Brian Duffield, Daniel Kraus Mo, A3
Remain $30,000,000 M. Night Shyamalan Jake Gyllenhaal, Phoebe Dynevor Azl
The Cat in the Hat $133,960,541 Bo Welch Mike Myers, Alec Baldwin mERx|, 20|C| A
26.11 Ebenezer: A Christmas Carol Ti West Johnny Depp, Andrea Riseborough S, EEFX| AN 32|ADRA 4
Hexed Josie Trinidad & Jason Hand Frank Welker ofiL{gilo|
Violent Night 2 $76,004,405 Tommy Wirkola David Harbour, Daniela Melchior o4, 3aic| el
Jumaniji 3 $801,693,929 (o] Jake Kasdan Dwayne Johnson, Jack Black [I=1.b) FOUX| Al2|= A
2612 The Angry Birds Movie 3 $352,300,000 Clay Kaytis & Fergal Reilly Jason Sudeikis, Josh Gad,Danny McBride OHL|H|0]A DHFY Y HI2[HE 2]
Werwulf Robert Eggers Aaron Taylor-Johnson, Lily-Rose Depp 32|
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6.8. ZME IMAX ArA%}

ZME IMAX 4zt 2|AE
Concert o pJES HS H| 11

2023 otolg o =E of¢ U 2 x= SN ME A5 @ IMAX arolE
2023 BTS Yet to Come in Cinemas BMEME A
2024 xNo|E HOPE on the Street The Movie BTS Ml0|&2| &2 CIRHEzZ| L £0f Y3}

2y 2024 A8 ot 3|02 o AEIC|2 Z1 Mgt E|E IMAX, ScreenX SA| 7HE
2024 Blackpink Blackpink World Tour[Born Pink] in Cinemas  Cl|f| 85 7|d 2IE£0] A% A3}
2024 TXT Hyperfocus: TXT VR concert VREME A3}
2025 oto| O 2ld 2024'3 HEE0{o AIAE EME Mg A3}
2025 Ho|E HOPE on the Stage The Movie BTSHIO|E X &2 2YEE0| ZME Mgt Y5}
1991 Rolling Stones The Rolling Stones - At the Max MA £ = &HEH IMAX 2ME A5t
2007 u2 U2 3D IMAX 3D ZOio = H|ZHEl U292 E2ME A5t
2009 Michael Jackson Michael Jackson's This is it Oro|E M&o| 0|37l 2[5 g4t g2 dst
2013 Metallica Metallica Through the Never HEt2|7le] 2ME A5}

29| 2022 Coldplay Live Broadcast from Buenos Aires ZCZg 0] EEO0 AsH A5t
2023 Taylor Swift The Eras Tour H Y2 AQZE C| of2tA R0 Mg d5t
2023 Beyonce Renaissance: A film by beyonce HE2M 2 EUHMA 2E E0f A& Hst
2023 Depeche mode Memento Mori Clo4| RES| HHE 22| £0{ M At
2023 Talking Heads Stop Making Sense DMR IMAX ZH7HE
2025 Rolling Stones The Rolling Stones - At the Max DMR IMAX 7=
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6.9. 22~241H IMAX &A% GBO

20221 IMAX 9} GBO 20231 IMAX ¥} GBO 202441 IMAX 93 GBO

st HlS gy of &2y SIS e &Y ¥st HIS g oy
1 The Pirates: The Last Royal Treasure 1 $10,258,331 1 The Wandering Earth 2 1 $615,023,132 1 Alienoid: Return to the Future 1 $10,824,208
2 The Beatles: Get Back - The Rooftop Concert 1 $2,206,846 2 Full River Red 1 $670,491,959 2 The Beekeeper 1 $162,619,535
3 The Battle at Lake Changjin Il 2 $626,571,697 3 Deep Sea 1 $133,558,974 3 Captain Miller 1 $484,768
4 Nice View 2 $211,019,042 4 Hidden Blade 1 $136,784,593 4 Queen Rock Montreal 1 $2,617,870
5 Only Fools Rush In 2 $128,846 5 Pathaan 1 $112,583,450 5 Golden Kamuy 1 $19,077,748
6 Moonfall 2 $67,319,703 6 Ant-Man and the Wasp: Quantumania 2 $476,071,180 6 Fighter 1 $3,800,771
7 Death on the Nile 2 $137,307,235 7 Creed Il 3 $276,148,615 7 Argylle 2 $96,221,061
8 Uncharted 2 $407,141,258 8 Shazam! Fury of the Gods 3 $134,138,006 8 YoLo 2 $433,606,094
9 The Batman 3 $772,245,583 9 Shin Kamen Rider 3 $15,835,414 9 Article 20 2 $306,899,794
10 Notre-Dame on Fire 3 $6,059,835 10 John Wick: Chapter 4 3 $447,142,521 10 Boonie Bears: Time Twist 2 $250,921,235
n RRR 3 $166,602,994 n Bholaa 3 $137,987 n Pegasus 2 2 $422,878,491
12 Everything Everywhere All at Once 3 $142,804,136 12 Dungeons & Dragons: Honor Among Thieves 3 $205,460,387 12 Madame Web 2 $100,498,764
13 Morbius 4 $167,460,961 13 The Super Mario Bros. Movie 4 $1,360,879,735 13 Haikyu!! The Dumpster Battle 2 $100,050,498
14 Turning Red 4 $21,813,358 14 The Three Musketeers: D'Artagnan 4 $32,407,471 14 Dune: Part Two 3 $714,844,358
15 Ambulance 4 $52,303,589 15 Beau Is Afraid 4 $12,337,378 15 Ghostbusters: Frozen Empire 3 $201,967,521
16 KG.F. Chapter 2 4 $89,123,940 16 Detective Conan: Black Iron Submarine 4 $106,771,806 16 Godzilla x Kong: The New Empire 3 $572,050,016
17 Fantastic Beasts: The Secrets of Dumbledore 4 $407,150,844 17 Born to Fly 4 $117,141,585 7 SUGA | Agust D TOUR 'D-DAY' THE MOVIE 4 $6,791,851
18 Detective Conan: The Bride of Halloween 4 $72,699,093 18 Godspeed 4 $165,276,468 18 Maidaan 4 $371,226
19 Seventeen Power of Love: The Movie 4 $2,823,989 19 Ponniyin Selvan: I 4 $5,035,633 19 Dancing Village: The Curse Begins 4 $52,945
20 Doctor Strange in the Multiverse of Madness 5 $955,775,804 20 Guardians of the Galaxy Vol. 3 5 $845,555,777 20 Detective Conan: The Million Dollar Pentagram 4 $108,136,957
21 Shin Ultraman 5 $32,137,136 21 Fast X 5 $704,875,015 21 Bade Miyan Chote Miyan 4 $2,635,333
22 The Roundup 5 $101,166,707 22 Simhadri 5 $5,369,273 22 Civil War 4 $127,268,065
23 Top Gun: Maverick 5 $1,495,696,292 23 The Little Mermaid 5 $569,642,672 23 The Roundup: Punishment 4 $80,426,848
24 Jurassic World Dominion 6 $1,001,978,080 24 The Roundup: No Way Out 5 $83,410,298 24 Challengers 4 $96,119,408
25 Dragon Ball Super: Super Hero 6 $86,562,140 25 Spider-Man: Across the Spider-Verse 6 $690,824,738 25 Twilight of the Warriors: Walled In 5 $17,095,773
26 Lightyear 6 $226,425,420 26 Transformers: Rise of the Beasts 6 $441,656,550 26 The Fall Guy 5 $181,073,291
27 Elvis 6 $288,670,284 27 The Flash 6 $271,433,313 27 Kingdom of the Planet of the Apes 5 $397,378,150
28 Kira We EI Gin 6 $632,854 28 Lost in the Stars 6 $487,637,474 28 The Blue Angels 5 $2,619,279
29 Minions: The Rise of Gru 7 $940,482,695 29 Indiana Jones and the Dial of Destiny 6 $383,963,057 29 Furiosa: A Mad Max Saga 5 $174,375,791
30 Thor: Love and Thunder 7 $760,928,081 30 Never Say Never 7 $301,957,043 30 Bad Boys: Ride or Die 6 $404,550,184
31 Kingdom 2: Far and Away 7 $34,963,395 31 Chang'an 7 $250,318,788 31 Inside Out 2 6 $1,698,863,816
32 Alienoid 7 $12,109,608 32 Mission: Impossible - Dead Reckoning Part One 7 $571,125,435 32 Kalki 2898 AD 6 $125,857,438
33 Nope 7 $171,235,592 33 The Boy and the Heron 7 $282,422,186 33 A Quiet Place: Day One 6 $261,907,653
34 Shamshera 7 $608,342 34 Creation of The Gods | 7 $373,044,244 34 Customs Frontline 6 $1,743,858
35 Hansan: Rising Dragon 7 $57,490,985 35 Oppenheimer 7 $975,811,333 35 Despicable Me 4 7 $972,021,410
36 Moon Man 7 $460,237,662 36 Smugglers 7 $36,851,831 36 A Place Called Silence 7 $174,308,156
37 Emergency Declaration 8 $21,400,327 37 One and Only 7 $128,818,285 37 A Legend 7 $132,885
38 Satan’s Slaves 2: Communion 8 $992,483 38 Kingdom 3 8 $36,259,522 38 Indian 2 7 $1,883,599
39 Bullet Train 8 $239,268,602 39 The Moon 8 $5,207,157 39 Kingdom 4: Return of the Great General 7 $54,114,815
40 Warriors of Future 8 $10,490,328 40 No More Bets 8 $532,600,264 40 Successor 7 $422,307,398
4 One Piece Film: Red 8 $171,315,305 4 Gran Turismo 8 $122,076,738 4 Twisters 7 $372,262,265
42 Laal Singh Chaddha 8 $12,093,536 42 Blue Beetle 8 $130,788,072 42 Deadpool & Wolverine 7 $1,338,073,645
43 E.T. the Extra-Terrestrial 8 $797,307,407 43 The Equalizer 3 9 $191,067,560 43 My Hero Academia: You're Next 8 $32,224,616
44 Jaws 9 $490,736,300 44 Jawan 9 $28,499,044 44 Decoded 8 $88,270
45 Brahmastra 9 $50,164,785 45 The Nun Il 9 $269,667,073 45 Borderlands 8 $33,017,367
46 The Woman King 9 $97,562,514 46 A Haunting in Venice 9 $122,290,456 46 Upstream 8 $69,859
47 Moonage Daydream 9 $13,095,781 47 Barbie 9 $1,447,138,421 47 Alien: Romulus 8 $350,865,342
48 Don't Worry Darling 9 $87,609,403 48 The Volunteers: To the War 9 $118,779,552 48 Go for Broke 8 $36,934
49 Ponniyin Selvan: | 9 $21,888,295 49 Under the Light 9 $189,404,720 49 The Crow 8 $24,109,036
50 Home Coming 9 $277,106 50 The Ex-File 4: Marriage Plan 9 $141,589,956 50 The Colors Within 8 $2,485,281
51 Amsterdam 10 $31,245,810 51 The Creator 9 $104,272,136 51 The Greatest of All Time 9 $4,004,296
52 Halloween Ends 10 $104,374,176 52 Moscow Mission 9 $36,900 52 Beetlejuice Beetlejuice 9 $452,000,435
53 Black Adam 10 $393,452,111 53 The Exorcist: Believer 10 $136,294,607 53 Taklee Genesis 9 $25,557
54 Sword Art Online Progressive: Scherzo of Deep Night 10 $9,071,701 54 Taylor Swift: The Eras Tour 10 $261,656,269 54 Transformers One 9 $129,408,392
55 Suzume n $221,184,739 55 Leo 10 $6,978,436 55 Megalopolis 9 $14,387,154
56 Black Panther: Wakanda Forever 1l $859,208,836 56 Killers of the Flower Moon 10 $158,772,599 56 The Wild Robot 9 $334,537,187
57 Fall n $18,039,979 57 Tee Yod 10 $2,608,477 57 Devara: Part 1 9 $7,361,414
58 Devotion n $21,768,133 58 Godzilla Minus One n $113,761,296 58 The Volunteers: The Battle of Life and Death 9 $153,429,899
59 Violent Night 12 $76,004,405 59 The Marvels n $206,136,825 59 High Forces 9 $701,902
60 The First Slam Dunk 12 $246,880,077 60 Tiger 3 n $11,713,932 60 Joker: Folie & Deux 10 $207,500,287
61 Avatar: The Way of Water 12 $2,343,096,253 61 The Hunger Games: The Ballad of Songbirds & Snakes n $347,628,052 61 Death Whisperer 2 10 $4,211,032
62 Babylon 12 $65,267,446 62 12.12: The Day n $97,476,565 62 Venom: The Last Dance 10 $478,937,618
Al $16,393,938,195 63 Napoleon n $222,435,664 63 Singham Again n $5,866,875
64 Kubi n $6,129,032 64 Paddington in Peru n $171,436,592
65 Maestro 12 $383,532 65 Kanguva n $741,268
66 Renaissance: A Film by Beyonce 12 $43,989,684 66 Red One n $186,000,759
67 Animal 12 $92,850,291 67 Gladiator Il n $462,180,717
68 Wonka 12 $634,502,312 68 Wicked n $757,961,815
69 Endless Journey 12 $109,222 69 Moana 2 n $1,059,242,164
70 Aquaman and the Lost Kingdom 12 $440,181,226 70 Pushpa 2: The Rule 12 $154,621,981
n Spy x Family Code: White 12 $59,629,242 7 Kraven the Hunter 12 $62,076,533
72 Salaar: Part 1 - Ceasefire 12 $11,958,548 72 The Lord of the Rings: The War of the Rohirrim 12 $20,758,572
73 Johnny Keep Walking! 12 $159,776,483 73 Mufasa: The Lion King 12 $722,631,756
Eil $18,882,593,471 74 Sonic the Hedgehog 3 12 $492,162,604
75 The Brutalist 12 $50,448,428
76 A Complete Unknown 12 $140,508,652
77 Nosferatu 12 $181,764,515
78 La Grande Maison Paris 12 $25,492,893
Al $17,145,032,773
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6.11. GBO 22| TI2| O|AF &5} & - IMAX Alg! 48} GBO 3|74

1 i,
9000 o

y =279.47x + 10394
R?=0.9743

18500

18000 -

17500 -

17000 -

16500 -

16000 T T ]
20 24 28 32

6.12. GBO 2 T O|& J &%} 4~ - Marketing and other selling expenses 3|7|&£44
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6.13. Sales Arrangements &X| £ - Manufacturing and Installing of IMAX System &|7|&4q
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6.14. Sales Arrangements AX| = - Sales Commissions Z|#&4
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6.15. JRSA Mx| 2~ - 1 X JRSA CapEx 3|7 &4
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6.16. Estimated Depreciation of systems supporting JRSA

Estimated Depreciation of systems supporting JRSA

(In Thousands of USD) 2025E 2026E 2027E
Capex before 1Y 24,341 34,538 38,549
Depreciation 24,939 29,873 35,380

6.17. JRSA M X| 44~ - Sales Commissions &|7 &A1
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6.18. Estimated Depreciation of Other PP&E

Estimated Depreciation of Other PP&E

(In Thousands USD) 2025E 2026E 2027E
CapEx 7,781 7,781 7,781
Depriciation 8,941 9,914 10,886

6.19. Revenue - Shares-Based Compensation &84
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6.20. Amortization of Other intangible assets =22 &

Intangible Asset Amortization Allocation Ratio

(In Thousands USD) 2022 2023  2024| 2025E 2026E  2027E
(In Thousands USD) 2025E 2026E 2027E  SG&A 1,274 1,374 1,212 1,513 1,718 1,923
CapEx 7,062 7,062 7,062 % of amortization 21% 23% 17% 17% 17% 17%
Amortization 8,704 9,880 11,057 Separately 4,829 4,578 5,758 7,190 8,162 9,135
% of amortization 79% 77% 83% 83% 83% 83%
Gross 6,103 5,952 6,970 8,704 9,880 11,057
6.21. 82 ¥ HLINH|E

Estimate Interest Income
(In Thousands of USD) 2022 2023 2024 4Q25E 2025E 2026E 2027E
Interest-earning Assets 97,401 76,200 100,592 97,069 97,069 97,069 97,069
Cash and cash equivalents 97,401 76,200 100,592 97,069 97,069 97,069 97,069
2E20[X2 (%) 1.5% 3.3% 2.2% 2.3% 2.3% 2.3%

Interest Income

Estimate Interest Expenses
(In Thousands of USD)

558

1,428 2,486 2,180

2022 2023 2024 4Q25E

2,769

2025E

2,231

2026E

2,231

2027E

Interest Bearing Debt
Revolving credit facility borrowings
Convertible notes and other borrowings
F20/%E (%)

263,023 252,055 266,257
36,111 22,924 36,356
226,912 229,131 229,901
2.2% 2.7% 3.0%

36,356
229,901
2.7%

Interest Expenses

(5,877) (6,821) (8,084)| (1,770)

(7,330)

266,257 266,257 266,257 266,257

2.7%

2.7%

(7,080)

(7,080)

Estimate Income Tax Expenses

(In Thousands of USD) 2022 2023 2024 4Q25E 2025E 2026E 2027E
Income (loss) before taxes (9,769) 46,117 37,698 19,595 83,583 124,588 179,167
Income tax expense (10,108) (13,051) (4,996)| (4,445)| (18,133) (28,262) (40,643)
Statutory tax rate 26.5% 26.5% 26.5% 26.5% 26.5% 26.5% 26.5%
Effective tax rate -103.5% 28.3% 13.3% 22.7% 21.7% 22.7% 22.7%
Notice.
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