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Call Transcript

Operator: Good afternoon and welcome to the Lionsgate Studios Transaction Conference Call. All participants will be in listen-only mode. After
today’s presentation, there will be an opportunity to ask questions. Please note this event is being recorded. I would now like to turn the conference call
over to Nilay Shah, Head of Investor Relations. Please go ahead.

Nilay Shah: Good afternoon. The matters discussed on this call include the proposed business combination of our motion picture group and television
studio segments and our film and television library with Screaming Eagle Acquisition Corp. to launch Lionsgate Studios. We urge you to read the
relevant materials that we and Screaming Eagle have filed and will file with the SEC, including in our Form 8-K, filed on December 22, 2023, and a
registration statement on Form S-4 to be filed with the SEC. That will include a preliminary prospectus/proxy statement. The information in the
prospectus/proxy statement will not be complete and may be changed. You can find these materials and other documents filed and to be filed with the
SEC free of charge at the SEC’s website, at sec.gov or on our Investor Relations website.

The matters discussed on this call also include forward looking statements, including those regarding the performance of future fiscal years. Such
statements are subject to a number of risks and uncertainties. Actual results could differ materially and adversely from those described in the forward-
looking statements as a result of various factors. This includes the risk factors set forth in Lionsgate’s most recent annual report on Form 10-K as
amended in our most recent quarterly report on Form 10-Q filed with the SEC and in the Form S-4 to be filed with the SEC.

The company undertakes no obligation to publicly release the results of any revisions to these forward-looking statements that may be made to reflect
any future events or circumstances. Moreover, Lionsgate, its subsidiary, LG Orion Holdings, our Directors, Executive officers and certain other
employees and other persons may be deemed to be participants in the solicitation of proxies from shareholders of Screaming Eagle in favor of the
proposed business combination under SEC rules.

Information about participants and their direct and indirect interests will be included in the prospectus/proxy statement and the relevant and the other
relevant documents filed with the SEC as available. No offer to sell or solicitation of an offer to buy securities will be made except pursuant to an
effective Form S-4 or an exemption.

I’1l now turn the call over to Jon.

Jon Feltheimer: Thank you, Nilay, and good afternoon, everyone. Thank you for joining us. I hope you had an enjoyable holiday. I want to welcome the
analysts and current shareholders who are familiar with our company, as well as those investors who may be new to Lionsgate’s story. We wrapped up
the calendar year with three strategic initiatives designed to enhance our studio business. The acquisition of the global content platform eOne adding
thousands of titles to our film and television library. And strengthening our scripted and unscripted television business. And additional equity investment
in leading talent management and production company 3 Arts Entertainment as it continues its strong and profitable growth.



And our launch of Lionsgate Studios as one of the world’s largest publicly traded, pure play standalone content companies in a transaction that we
expect to close in the spring. I’ll begin by framing the opportunity and rationale for the Lionsgate Studios transaction. While you may have seen the
investor presentation regarding the transaction on our website, Michael will take you through an updated version of the slides and Jimmy will drill down
on the transaction structure itself along with our Fiscal 2025 financial outlook we provided for Lionsgate Studios.

We had a number of options available for executing this step in our overall strategic plan. We believe that we selected the best option for aligning with
our goal of a full separation, raising capital efficiently with substantial proceeds available to de-lever and establishing an appropriate valuation for our
studio supported by blue chip investors. Several considerations drove the rationale for this transaction.

First, the structure basically replicates a subsidiary IPO, but with a few distinct advantages. We were able to launch Lionsgate Studios on a tighter and
more defined timeline and provide certainty by setting a fixed valuation, anchoring the $175 million equity commitment.

Second, upon completion, this transaction enables us to raise $350 million of total proceeds to accelerate deleveraging and to facilitate strategic
initiatives like the eOne acquisition and the increased position in 3 Arts.

As today’s presentation will show, the combination of a pure play studio and a strong balance sheet will be a key driver in continuing to grow
shareholder value.

Third, by separating the studio with a single class of shares, we’re executing on an investor priority by isolating the value of one of the only pure play
studios in the market today. We believe this transaction sets a valuation for the studio and increases our strategic optionality as we move towards
separation.

Finally, the transaction will not limit the studio’s ongoing working relationship with Starz, which remains a wholly owned subsidiary of parent company
Lionsgate. Starz will have the ability to continue strengthening its position as a profitable premium platform with a domestic content strategy focused on
valuable core demos, a largely digital subscriber base and a continued reliable supply of content from the Lionsgate television and motion picture
groups.

In that regard, I’m pleased to report that Starz continued its domestic OTT subscriber growth in the quarter. In closing, when Michael and I started
running the company more than 20 years ago, we place a bet on the enduring value of great intellectual property. Today, our content businesses are
thriving with more buyers and more options for monetizing our content than ever before. We finish the calendar year with our first $1 billion plus year at
the worldwide box office since 2019, driven by successful new chapters of three of our biggest franchises. Strong and growing profitability in our
television group. And a film and television library that is approaching $900 million in trailing 12-month revenue.

The continued strength of our content business underlies the Fiscal 2025 Lionsgate Studio’s financial outlook that Jimmy will discuss. But first, I’1l turn
the presentation over to Michael.

Michael Burns: Thanks, Jon. While many of you on this call know the Lionsgate Studio story quite well, I wanted to give a brief overview of why we
believe a standalone Lionsgate Studios will make a highly attractive equity investment. While you may have seen the full investor presentation that we
shared when we announced the transaction, please see the updated January 4th conference call slide deck on the events portion of our IRR website for an
updated version of slides that Jimmy and I will be referring to.

Let’s start with slide number 4. This transaction is about separating the Studio and Starz, which we strongly believe will unlock significant shareholder
value by enabling direct investment in the studio with a single class of stock. I’ll be discussing a few metrics to demonstrate why Lionsgate Studios is
positioned so well in this environment. Jimmy will speak later about the outlook, but clearly we are seeing strength in our business beyond fiscal year
2024 as shown with the double-digit OIBDA growth for Studio in Fiscal 2025.



Library our growing high margin, perhaps the most important asset of the company continues to do well. We are selling a minority stake in a studio at
10.7 times multiple, which establishes the initial studio value and gets us poised for full separation. We’re about content, content and content,
specifically premium content in our motion picture and television businesses that ultimately bolsters our library.

Let’s turn to the next slide number 5, which drill downs on our studio business. Our business is propelled by three primary drivers. Our motion pictures
studio, which releases 40 to 50 titles per year, ranging from the recognizable franchise films such as John Wick and Hunger Games to mid-range budget
films like Plane to small budget indie films. Motion Picture generated $1.6 billion in revenue over the past 12-months. Our television studio, which is
producing over 80 series for 50 networks across all major streamers and broadcasters, covers the entire gamut with capabilities across scripted,
unscripted and syndicated programming.

Our television business generated $1.5 billion in revenue over the past 12 months, and our library and distribution group, which distributes over 20,000
plus pieces of content across film and television to all sorts of global buyers, whether SVOD, AVOD, linear, fast or cable channels. Revenue from our
library is included in our motion picture and television revenue and it’s important to highlight that our library generated $870 million in revenue over the
last 12 months.

So what’s driving this? Over time, our strategy has evolved, but the key tenets of why we are different can be broken down to two primary drivers. We
are different because we focus on maximizing monetization of content rather than being beholden to a consumer-driven streaming or television network
business. While Lionsgate Studios and will continue to have a very strong relationship with Starz, our content creation strategy is 100% focused on
driving the highest returns on each item of content, rather than serving as a funnel for an own streaming or television platform. This ensures we
maximize returns on all of our spend, while a number of our peers are primarily using their studio business as a conduit to try to prop up their DTC
streaming businesses. This goes for our library content as well.

We de-risk the film business via international licenses. As I’ll discuss on the next slide, we have a very high hit rate on making profitable films. This
stems from the fact that we only take box office marketing and P&A risk in a few key markets, including the United States, Canada, the U.K. and Latin
America. Everywhere else, we license the films rights to regional or global buyers that take on the distribution marketing spend for that market. Let’s
take a closer look at our model on Slide 6.

Our pure content strategy has led others to call us a benevolent arms dealer, which is a moniker we embrace. As you can see on the next slide, number 7,
the universe of licensees for our arms, AKA content, is expanding rapidly. This list shouldn’t be surprising. We sell to everyone Netflix, Amazon, Apple,
HBO to name a few.

Jon mentioned our positioning with AVOD, SVOD, fast broadcast, et cetera. Our size, scope and independence allows us to work with everyone and we
expect that list to grow. If I could give one reason why we can compete and thrive, it would be our library, our crown jewel. Now let’s move on to the
next slide number 8, which provides an overview of the key pieces of IP that make up our portfolio of motion picture television and library content.

Obviously, some big franchises in here like the aforementioned Hunger Games and John Wick, but also Twilight, Saw, Mad Men, Orange is the New
Black and the Power Series. We never rest after a hit. We are always looking at new ways to exploit key franchises and keep the fan base engaged in
new ways. You may have seen that in the same year we had a successful John Wick 4 release from our motion picture team. We also released the
Continental, a John Wick prequel television series, which was one of Peacock’s top originals in 2023. Besides theatrical revenue for these titles, we
obviously have sequels, remakes, IP expansion through merchandise, location based theme parks and symbiotic alliances with companies like
Blumhouse in the Horror Space.

Next on Slide 9, which covers some of Lionsgate’s film returns besides new content, we have key repeatable franchises with a risk mitigated model,
enabling us to produce compelling financial returns. We produce 10 plus wide releases theatrically a year, and historically, 74% of these titles are
profitable, which we believe is well ahead of the industry average. As you can see, we produce and distribute a great number of theatrical films every
year. I’d be remiss if I didn’t mention the optionality this gives us to capture lightning in a bottle like we did with our biggest franchises over the last few
years. Twilight, Hunger Games, Now You See Me and John Wick. Additionally, we have a less understood but highly compelling business we call
multiplatform. This is where we buy and distribute 30 to 40 low budget films while utilizing our scaled theatrical home entertainment and library
distribution infrastructure. Since fiscal 2020, 93% of our multiplatform film releases ended up being profitable to Lionsgate Studios, with above average
returns.



So clearly, we have a movie business model that works well and provides a blend a balance between profitability, growth and risk. The vast majority of
these pictures come with worldwide rights in perpetuity. But how do we know that will continue? Let’s take a look at Slide 10, which discusses our
pipeline. Of course, no studio can rest on laurels and past successes. We are still going to be judged on our future releases and on this topic we really like
how the pipeline for our motion picture and television group is shaping up over the next few years. As you’ll see, a lot of compelling projects are in the
slate. We’re very excited about our first John Wick spinoff, Ballerina later this calendar year. We have already dated the next Saw film, some other
highly anticipated films in the next few years, including Now You See Me 3, Highlander and the much-anticipated Michael Jackson biopic, just to name
a few.

Turning to Slide 11, we take a look at the television pipeline, a really strong lineup across streaming, particularly at Apple and Starz, as well as
broadcast where the CBS comedy Ghosts has become a breakout hit. And the number one comedy on the network. The addition of eOne provides two
big franchises to our TV studio, including The Rookie, which is returning for its sixth season in 2024 on ABC and Yellowjackets, which is a hit show for
Paramount Plus. You can read more detail about eOne on Slide 17 of the deck filed at the time of our transaction on December 22nd last year.

eOne is right in our wheelhouse. We paid around six times adjusted post-synergy better for a bolt-on acquisition that we will leverage into our existing
television production and library distribution infrastructure. Mythic Quest, a co-production with Lionsgate Television, is a great example of why we
invested in 3 Arts, the best-in-class management company that takes us to Slide 12. Film Television 3 Arts serve as a three-legged stool, providing an
enormous content annuity stream. 3 Arts is one of the industry’s premier talent management and production companies. Lionsgate first took a 51% stake
in 3 Arts back in 2018, and it turned out to be a terrific investment.

Earlier this week, we increased our stake significantly. The relationship between Lionsgate Television 3 Arts since our 2018, investment has grown
stronger over the years, with 3 Arts adjusted OIBDA increasing by 2X from fiscal 2019 to fiscal year 2023. With the strikes now behind us, we expect 3
Arts to continue to be a strong contributor as we enter fiscal 2025 with some of their upcoming co-productions with Lionsgate, including Hunting Wives
and Serpent Queen remain perfect examples of the strength of 3 Arts and the Studio’s relationship.

The three legs of the stool are supported by our library foundation. Please turn to slide number 13 to dive deeper into our library, which is growing
nicely at 12.5% CAGR and approaching $900 million on the top line. Very high margin business and is one of the largest independent libraries in the
world with over 20,000 titles. Our library has been a consistent grower over the past several years, even growing through the pandemic. When Lionsgate
Studio wasn’t releasing much new content.

Continuing on Slide 14, we think library has become more and more valuable to streamers over time, especially in a world where content spend on
originals is being reassessed. The search phenomenon has proven to the market where we’ve always internally believed that Lionsgate, the deep, high
quality library content, can have superior unit economics to streamers compared to expensive originals. We are already seeing this trend positively
affecting our library business. People always focus on the strategic value of library, but the reality is its financial importance as the anchor to funding a
great deal of our new content spend can’t be overstated. We’ve talked about organic growth, but we’ve had a solid M&A history as well over the last 20
plus years.

Slide 15 overviews a quick history of successful M&A deals we’ve done related to the Studio. Most of the deals were bolt-ons, but some, like Summit,
were transformative. A great number were actually paid for with the acquisitions own money. And that segways us into Slide 16, which discusses our
eOne asset, which we recently closed on last week. You will hear eéOne mentioned a bunch of times on this call and that’s because the opportunity fit
exactly into what we do so well. Acquiring a solid foundation of hit television series combined with a top-notch reality television business and of course,
the library of 6,500 plus titles is great. But more importantly, we get to integrate the assets into our existing content creation and library distribution
apparatus.



So when all is said and done, we’ll end up paying around six times adjusted OIBDA for the business, which we find extremely attractive, especially
when considering where our studio is being valued in this public offering. With this library and recent pick-ups on shows like Yellowjackets, The Rookie
and the Spencer Sisters, this deal should deliver steady revenue growth in OIBDA. We thrive on M&A plus organic growth.

Before I hand it off to Jimmy, I wanted to just summarize again why we think Lionsgate Studios is uniquely positioned to create significant shareholder
value over the next few years. Let’s turn to Slide 17, please. Our five core tenets each are immense assets individually, and we’re worth a lot more
together. The guiding principle and bedrock of the studio is to create high quality content that can be added to our library for long term monetization. It’s
the gift that keeps on giving while consumer tastes continue to shift. What hasn’t changed is consumer demand for quality, commercial content, and our
track record as a key supplier of content to all the major players, regardless of platform, creates tailwinds for our business long term.

This transaction, which we believe will set a mark for the valuation of Lionsgate Studios, also creates a path towards full separation, which Jon
discussed in his opening remarks. By staying independent and being agnostic to whom we license our content, we believe Lionsgate has substantial
growth opportunities. And now, by establishing an opportunity for investors to participate in our pure play studio equity, we believe Lionsgate’s best
days remain ahead.

Jimmy will now take you through the transaction details, summary, financials and outlook. Jimmy.

Jimmy Barge: Thanks, Michael, and good afternoon, everyone. Let’s start with slides 19 and 20, which provides a simplified transaction structure
overview and key transaction terms. As Jon noted, we’re excited to announce the combination of Lionsgate Studios, which consist of our motion picture,
television production and library distribution businesses with Screaming Eagle Acquisition Corp. at a pre-money enterprise value of $4.6 billion as
summarized on Slide 19. Lionsgate Studios will raise $350 million of gross proceeds, including 175 million from marquee PIPE investors, with the
remainder from cash held in Screaming Eagle. We will use the transaction proceeds to de-lever after taking into account this capital raise.

Our recently closed eOne acquisition and the incremental stake in 3 Arts that we recently purchased. Lionsgate Studios pro forma allocated net
corporate debt is anticipated to be approximately $1.4 billion at the close of the transaction. In exchange for contributing studio assets into Lionsgate
Studios, Lions Gate Entertainment Corp., which I’ll referred to as Lions Gate Parent, will own approximately 87% of Lionsgate Studios, while the
remainder of Lionsgate Studios will be owned by PIPE and Screaming Eagle investors, along with its 87% stake in Lionsgate Studios. Lions Gate Parent
will also own 100% of Starz when referring to the pro forma ownership section of Slide 20. Please note this section is describing the Lionsgate Studio’s
pro forma cap structure at the announced Screaming Eagle transaction price of $10.70 a share.

As you will see under key terms on Slide 20, we have structured this transaction with minimal founder shares, more specifically, unlike other SPACs in
the marketplace that include significant amounts of dilution. Screaming Eagle founders have relinquished the vast majority or 14.5 million of their

18.7 million shares of the 4.2 million remaining founder shares, 2.2 million will be subject to an earnout and will only based upon Lionsgate Studios
stock increasing by 50% to $16.05 per share. Thus, at close, the Screaming Eagle founders will own less than 1% of Lionsgate Studio shares.

Additionally, the founders have forfeited all of the private warrants they previously would have received as part of the transaction.

Finally, subject to the approval of Screaming Eagle public warrantholders, all public warrants will have been repurchased by the company by the time
the transaction closes. Let’s move to Slide 21 for the key components of our financial outlook. First, with respect to fiscal 2024, we are reiterating all
prior components of our fiscal 2024 outlook for both segment related profit as well as consolidated adjusted OIBDA. As you will see on Slide 21, we
referenced a $320 million standalone studio adjusted OIBDA outlook for fiscal 2024, which is comfortably within our previously stated range of $300 to
$350 million. Now, looking at fiscal year 2025, we’re providing adjusted OIBDA outlook for Lionsgate Studios of $370 million, which excludes the
impact of eOne. This implies over 15% year over year growth versus the $320 million we outlined in the presentation slides.

Additionally, you will see in our presentation that we anticipate that eOne will achieve an annual run rate adjusted OIBDA contribution in fiscal year
2025 of $60 million, including this run rate contribution from eOne. The $4.6 billion announced pre-money enterprise value for Lionsgate Studios
implies a 10.7 times fiscal 2025 adjusted OIBDA transaction multiple.



Before I close, I want to discuss the net debt allocations as laid out on Slide 22. As noted earlier, one of the benefits of this transaction is that it results in
over $300 million of deleveraging without impacting our existing corporate debt structure, including the availability of our $1.25 billion revolving credit
facility.

Slide 22 provides a bridge to better understand how Lionsgate’s consolidated net debt of approximately $1.7 billion as of September 30, 2023 will
progress by the time the transaction closes. Specifically, inclusive of our recent purchase of eOne, the incremental stake we took in 3 Arts and the use of
cash related to the timing of Post-reit content spend Lionsgate’s consolidated net debt at March 31, 2024, before the net proceeds of $317 million from
the announced transaction is estimated to be approximately $2.4 billion.

The net debt after proceeds will approximate $2.1 billion, with $1.4 billion allocated to Lionsgate Studios being an intercompany debt agreement. While
the remaining $700 million of net debt is expected to be allocated to our Starz business. Inclusive of the 60 million dollars run rate of eOne adjusted
OIBDA. This implies net leverage of 3.3 times our estimated studio adjusted OIBDA for fiscal 2025.

To wrap up, we anticipate the transaction closing in the spring of 2024. There will be customary regulatory reviews of the transaction with the SEC and
Canadian authorities, the Screaming Eagle shareholders’ approval, but the proposed transaction does not require a shareholder vote among Lionsgate
shareholders. Finally, as Jon noted in his prepared remarks, we remain committed to a full separation of Lionsgate Studios and Starz.

Now I’d like to turn the call over to Nilay for Q&A.

Nilay Shah: Thanks, Jimmy. Operator, can we open up the line for questions, please?

Operator: We will now begin the question and answer session. At this time we will pause momentarily to assemble our roster. The first question is from
Steven Cahall with Wells Fargo. Please go ahead.

Question

Thanks. Jon, you said you had a number of options here and this was the best. So maybe for Jon and Michael, you’re marking the studios here at about
11 times EBITDA, your post-money net leverage, as Jimmy said, is three times. How did you think about balancing the available transactions in terms
of any appetite for a higher valuation or a bigger capital raise versus the time to close or the attractiveness of the time to close presented by the stack? So
that’s the first one.

And then and then second, Michael, how do we think about the process for collapsing the A’s and B’s? And specifically, can you talk about what
percentage of A’s or B’s will need to vote for that to approve any exchange ratio? And I’ve got a quick follow up for Jimmy.

Answer

Thanks. Yeah, thanks, Steven. I’d say that we found a price that we thought was reasonable for raising equity, but doesn’t really ultimately, of course,
represent the full value of how we consider the the studio. But but we’re always happy when investors old and new come in and can make some money
with this. And I think the process proved to us that it was a fair price. It worked for both sides.

Answer

And I’ll take the closing of the stock. Ultimately, when you come up with a ratio for the A’s and the B’s given, you’re going to have to get a shareholder
vote for both the A’s and the B’s. And my sense is that will be imminent, but closer to separation.



Question

Thanks. And then a question just for Jimmy on the debt, as we think about where you were at the end of the last quarter and where you’re going to be
pro forma for the deal. Now we’ve got 3 Arts in there, eOne is in there. It looks like there’s been a couple hundred million of additional net debt if I
bridge it, is that increasing cash content spend or anything in cash flow performance that you can speak to in terms of that pro forma outlook for the
debt? Thank you.

Answer

Yes, Steven, I mean, that’s our current forecast. And there is a bit of timing there. You saw, as you noted, we had really strong first half free cash flow
delivery. Some of that was timing. It was prestrike or during the strike.

And as we ramp up, as we noted on our last earnings call, we’re ramping up production quickly as we emerge from the strike. So there would be
anticipated more content spend in the second half of the year.

Question

Thanks.

Operator: The next question is from Barton Crockett with Rosenblatt. Please go ahead.

Question

Okay, great. Thanks for taking the question. You know, you guys made the point with the announcement for the holidays, I guess, that the implied kind
of equity value for Starz is negative in this deal. And that just makes me kind of think ask questions about the split in terms of this, which is do you still
think, given where the market is kind of valuing Starz, it makes sense to split. Or does that kind of elevate in your minds maybe that there should be
some other options for Starz, aside from the split, that should be more prominent in the thinking about this at this point.

Answer

Yeah. Thanks for the question, Barton. I think the great thing about this transaction is we retain full optionality to treat Starz differently. Yes, clearly, we
think Starz is way more valuable than we’re given, you know, a value for in the stock. It’s doing, what, a billion-four revenue. It’s, you know, around
$200 million of North American EBITDA. It’s cash flow positive. Obviously, we’re benefiting from the fact that we’re cleaning up the international
channels that will be done last year in the UK. That’ll be done in the next couple of months. So look, we believe that will be a, you know, great
standalone channel. It’1l probably bulk up if we were to separate the business of could we sell it as well? Again, we retain full optionality. So one way or
the other someone is going to take advantage of the value that they’ve created at Starz.

Question

Okay. Thanks for that. And then if I could just ask one other question. Could you walk through what is kind of the drivers of the growth in studio
EBITDA from 2025 versus 2024? You know, what’s kind of driving your outlook there?

Answer

Sure. Thanks, Barton. Yeah, look, we’re coming off of fiscal 2024 that we actually navigated very well, particularly through the strikes and while there’s
some carryover impact, we really feel good. We’re bouncing into 2024 with strength with strength in TV, 3 Arts in particular, right. Coming off a strike
impacted period will be strong television production expect post-strike episodic deliveries both new and returning series. We have Ghost Season 3
coming out. We have things like Mad Men rotating back into our licensing cycle. And on the motion picture side, we’ve got a very strong theatrical slate
Ballerina, Saw X1, Borderlands, The Crow, and then we have a carryover, nice carryover into home video and GST with respect to Hunger Games. So
really feel good about how we’re projecting into fiscal 2025.



Question

Okay, great. Thank you.

Operator: The next question is from David Joyce with Seaport Research Partners. Please go ahead.

Question

Thank you. Couple of questions. First is structural. The other is operational. Structurally, how should we think about the timing for a full separation
given that this deal with Screaming Eagle will be completed in spring? And then secondly, kind of extending the prior question on growth, what would
be the broad strategy from here? Know every piece of content generates cash over a long period of time, but that it diminished. Is it safe to keep layering
on with more assets? But what are some other strategies to try to drive, you know, annuity revenue streams and anything else you can do with the IP,
such as more attractions, theme parks and that sort of thing? Just wondering what some of the growth strategies could be.

Answer

Yeah, thanks. I’m not sure I understood what you’re saying was you acquire businesses obviously, that fuels growth, particularly when we can do what
we’re doing with eOne, which is effectively buy something at a multiple probably half of our current multiple. And even less than that. And what we
think ultimately are multiple is I’'m not quite sure we can go back to that. On the full separation, I think we are targeting calendar 2024 in terms of
growth, you mentioned ancillary businesses. We have really started ramping up those businesses. I could say a lot of them, whether it’s theme parks,
whether it’s our video-game business. I announced a new John Wick AAA game recently and those businesses do take time. There’s lots of smaller
pieces that add up. We’ve got 12 Broadway shows in development, a couple coming to fruition pretty quickly.

So, you know, I definitely see in the next year or two, those businesses contributing far more heavily to the business. But our core businesses are
growing. And I think that’s the point Jimmy was making. Our library keeps growing, our television keeps growing. 3 Arts is killing it. They they’ve
doubled their EBITDA in the last five years that we’ve had them working together. We’ve got a really diversified set of assets.

Our Debar-Mercury business is working well. I would actually say all of our businesses are working well and when we can buy some of these, call it
free radicals, as John Malone would say, and we can, you know, have them be extremely accretive, that continues to grow our business and take
advantage and leverage our infrastructure, which is, you know, frankly, world class.

Question

Great. Thank you very much.

Operator: The next question is from Thomas Yeh with Morgan Stanley. Please go ahead.

Question

Thanks so much. Yeah, just in light of the recent eOne closure, can we get some color on what the integration process over the next year will look like?
And maybe are there any structural reasons why the eOne margin profile can’t reach your existing TV segment over time? Maybe lay out hitting the run
rate, as you talked about, for exiting fiscal 2025, what that looks like over the course of the year would be helpful.

Answer

No, Thomas, thanks. We feel good about achieving that pro forma run rate, right? Post-synergies, as we put in here 60 million a meeting that achieving it
or exceeding it. And the cadence of that will come over the year as we go and integration is still early now, right? We’re just consummated. You know,
just a few weeks ago, the transaction itself and we’re off to a very strong integration. Expect revenue synergies, obviously some benefits on the cost side
as well. And, you know, feel good about achieving that. And, you know, thanks. It just fits like a glove with our business, particularly on the TV side
and the library folding in. So more good things to come.



Answer

Yeah, I would say operationally, while we couldn’t operate that business, while we’re in final approval process, I would tell you, I think our staff has
done an amazing job of being prepared for, and I think you’ll see an announcement soon on how we’re approaching our nonfiction business and that
integration of that business. I personally am going up to Canada next Monday to meet everybody that I haven’t met yet and I will go in with a whole
team up there. But we’re well along in the integration process and have seen no surprises except good ones so far.

Question

Great. That’s good to hear. And just on top of that, in terms of the long-term margin potential of that business, is there an asset mix that structurally
would make it look different than what you currently operate with? Or should I think about the opportunity being pretty good for you to be able to bring
that back to, you know, your historical track record of being able to deliver pretty healthy margins on the TV side?

Answer

Yeah, I think that’s right. I think that’s the right way to look at it. We’re getting, you know, both on the scripted side and the I will say unscripted. There
should be really nice accretion as we follow them together. Again, you’ll see that announcement. There are some benefits, I would say we probably
expected, but there will be some benefits from the way they are positioned in Canada. I think we’re getting benefits, particularly as we continue to
expand our television business into some lower budgeted international productions. We’ve done quite a few of them this last year. So I think you’ll see
some, you know, accretive benefits there. But yeah, I think overall it will look pretty much like our television business.

Answer

And Thomas integrating the library and our library and titles and these additional territories as a significant benefit. Jim Packer and team are just beside
themselves waiting to get work with the one team to execute.

Question

Okay. Super helpful. If I could squeeze one last one in. Just in terms of following up on the commitment towards the full separation, should we think
about the original mechanics in terms of the plan that’s been studio out from Starz that still holds? Or is there any more complexity to contemplate given
kind of the public equity that would be out there for studio?

Answer

No, that’s still that still holds this you know, it lines up nicely with our overall plans was again it allowed us an opportunity to de-lever which is
something we always wanted to do as part of the full separation. So but otherwise, you know, you see we retained over 80% so we can execute a tax free
shareholder spin of the studio.

Question

Thank you so much. Appreciate your time.

Answer

You’re welcome.

Operator: The next question is from Alan Gould with Loop Capital. Please go ahead.



Question

Thanks for taking the question. I’ve got three here. First on eOne, can you tell us what the run rate revenue is on eOne and how much costs or any
synergies or part of that 60 million? Secondly, an easy one, Jimmy this SPAC. So will the S-4 present more detailed management projections are further
out than what you’ve provided today. And third, on the structural question, in total, you actually have the split who votes the 87% of the studio shares
that will be owned by the Lionsgate Corporation, the shareholders or committee of the board has that work?

Answer

Yeah, from an operational perspective, and unless there is a change of control transaction to the board. Jimmy. With regards to eOne revenue, you know,
probably something like 600 million run rate on the revenue. But I think, you know, more importantly, just looking at ultimately what that contribution
is. So a lot of that will be impacted by timing of episodic deliveries. Of course, on the TV side, you know, we’ll follow the motion picture business
really into our business. We’re already handling a release in common there or through the king that’s coming out. So and then we’ll integrate libraries. I
noted earlier on the S-4, you know, the projections you’ll see will be in line with obviously, but no more robust. I wouldn’t expect than what we’ve
already provided in the roadshow deck and discussed today in my remarks.

Question

Thank you.

Operator: The next question is from Matthew Harrigan with Benchmark. Please go ahead.

Question

Oh, thank you. Very elegant, seeing them on a very long, messy plot. So congratulations. I was going to ask you about the tax considerations on Starz,
but in the sense that was already asked, if you look at the issues with the box office the last couple of years, you’ve clearly been positioned as a winner.
And as Michael said, you’re kind of the benign arms dealer on the streaming side. But how do position your business into the optical box office
continues to decline on a global basis? And do you think some of your competitors who are maybe too streaming oriented will kind of reassess, you
know, the balancing and the positioning that they’ve done because you’re clearly, clearly a winner, right now. But what happens with the process that
continues the way it’s been the last the last few years? Thank you.

Answer

Yeah, I'll tell you, I think to start with, your premise is a little bit off because you can’t talk about the film business as a box office business. Okay. The
box office is the driver of the business, but I think I can’t speak for all of the studios. But I think if you asked folks overall, you know, how they think
about the business right now, I’'m hearing really when people start putting together all of the revenue streams, I think it’s a pretty, pretty positive
business, as you know. And so in terms of our segment one business, and that’s our wide release business, we do it a little differently, as you well know,
Matthew. And I think, you know, I like our profile. We probably take a little, you know, away from the super upside. But the way we pre-license are our
movies to frankly a much larger group of international buyers and therefore go into the domestic release with a far lower gap or deficit.

1 think to start with that in the world that we’re in right now, it’s a great model. And I would say, again, that when you look at the entire value chain for
Segment one movies, I would say, you know, particularly because we’ve all everyone is experimenting, but everyone is doing earlier windows in terms
of pay per view, GST, pay television, et cetera. And again, obviously an earlier window just is more economics than a revenue stream that comes in
later. So. So I guess at the end of the day, the calculus as far as I'm concerned for what we call segment one movies, wide release movies is every bit as
good, even if the overall box office is a little bit less.

In terms of what we call segment two, our lower budgeted movies are multi-platform movies are direct to streamer movies. As I think we’ve said on
some calls before, we’re at about a 94%, 94% success rate. I would say our IRR in those is 30% to 40%. And that’s a business that is getting stronger
and stronger, 30 movies, 40 movies a year. It’s a great foundation, a great bedrock for our overall business. So I guess maybe I’m Chicken Little a little
bit, but honestly, I like the business a lot. It’s a driver for library and repackaging our art, our library. I think it’s a great business I’m not really
concerned about. I'm bullish on it.



Question

That’s great. Thanks, Jon.

Operator: The next question is from Jim Goss with Barrington Research. Please go ahead.

Question

Hi. I had a couple of questions. One, I was you were detailing your mix in terms of film versus television versus library as being fairly balanced. I'm
wondering if the ultimate mix objectives are to maintain that balance or build toward one area or another based on how you think the business is going.
And with M&A, are you or are you are you tending to think of your growth and margin terms are accretive M&A versus organic? And then finally,
premium preference is sort of prominent. These days.

And I’m wondering if that causes you to tilt your film production ambitions more toward bigger budgets with a perceived blockbuster potential? And
that’s it.

Answer

Yeah. I’ll start with the last to work up. I would say I kind of answered, I think. But we like the mix of products that we have. And I would say at the end
of the day, we don’t concentrate on being in the blockbuster business. I would say, for example, we have Highlander coming down the pike, Chad
Stahelski directing it. I’ve got very high hopes for that as a franchise, but I promise you we won’t be spending $250 or $300 million on the first movie or
frankly, on any of the movies. But I would consider that for us and Blockbuster, as we develop that, we’re developing at the same time, we’re
developing a whole set of characters and spinoff and television around it. So that to me is a blockbuster, but it’s not going to have crazy risk to it. And
again, we will pre-sell pretty much guarantee 70%, 80% of the cost of that movie.

And so we’re going to we’re going to stick with that model. In terms of M&A, I would say, versus organic growth, I mean, you always want to have as
much organic growth as you can. But because we’ve built this incredible infrastructure and frankly, I can handle you know, I can even handle with that
infrastructure a significant amount of additional library product. I would say M&A is always a faster way to growth, but you can’t ever forget organic
growth and especially the creation of intellectual property, great intellectual property. That’s something we have to concentrate on all of the time. And
then I’m sorry, your question about mix of mix of product, I would say yes.

Answer

No, that’s not yeah, we don’t  mean, it’s not something you really aim at if you asked me, what would I really like to see? I’d like to see the biggest
revenue generator be the library. Obviously that that would be the best. But, you know, that’s probably not going to happen just because, you know,
again, if you look at the mix right now, you’ve got film, television and Starz even, you know, generating, I’d say, you know, sort of more current
revenue. But at the end of the day, obviously, the key thing for us is building up that library. So the higher that that goes, the better I feel.

Answer

In the library as you know, Jim just naturally grows as the products flow through in the production. I mean, as Michael noted, you know, we’re putting
like 450 titles a year in library just through TV and motion picture. And of course, the eéOne will nicely supplement our TV business.

Question

All right, thanks, guys. Appreciate it.



Operator: This concludes our question and answer session. I would like to turn the conference back over to Nilay Shah for any closing remarks.

Nilay Shah: Thanks, everyone. Please refer to the Press Releases and Events tab under the Investor Relations section of the company’s website for a
discussion of certain non-GAAP forward looking measures discussed on this call today. Thank you.

Operator: The conference has now concluded. Thank you for attending today’s presentation. You may now disconnect.

Investor Presentation
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A Standalone Lionsgate Studios Unlocks Value
as a Pure-Play Content Company

Platform-Agnostic, Pure-Play Content Studio Benefits from a $2.9BI’1

Changing Industry Ecosystem FY24E Revanue

Lower Risk Film and TV Model Generates Strong, Steady F,?;Usb;g E\EQE

AQIBDA Growth AQIBDA Growth

Deep Portfolio of Franchise Film and TV Intellectual Property +12.5%

and Enduring Library Rights lstieledd

Focused M&A Strategy to Enhance the Library and Core 14

Business Segments A

| O 7 28.8X

Unigue and Valuable Strategic Asset Eeszr g diiﬁmcm

Entry Multiple 2 Takeout Comps ¥

Enables Direct Investment in a Standalone Studio and its World-Class IP with a Single Share Class

1. FY?OIQA-F\'?O?SACNGR Reported Library Revenue is defined as revenue eamned after the first cycle of sales which generally includes theatrical revenue, the of home i sales. the first pay isi thw it from the

ww'mg la networks acquisitions; Excludes joint ventures, STARZ and disposed asset
1 Ennorpnwv e | FY2025E nd]u:hnd QIBDA, including ilustrative annual run rate post-synergies eOne wp sted QIBOA contribution
Basad on precedent transactions LTM Enterprisa Value 1o EBITDA



Lionsgate Stud IP and
Content C« |

Golden Globe

Academy Awa J b
Nominations / Wins 1 Nominations / Wins
1. estmates and of CY2023
2. and direct-to-platiorm titles. - ™ Library Revenue is defined d after the fi ol
FYZ23A. Does nol include s MWIMMH revenue, of he pay T

a@mﬁ!"mmwnndm
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Business Segments MEA Strategic Value

Lionsgate Studios’ Business Model Benefits from a
Changing Indusiry Ecosystem

LIONSGATE | MAJOR STUDIOS

Agile, Platform-Agnostic Studio Organized Legacy Studio Economics Impacted by Linear
Across Motion Picture, Television and Networks and Investments in Vertically
Talent Management Integrated Streaming Platforms
\/ Large IP Bases and Deep Porifolios of Content \/ Large IP Bases and Deep Porifolios of Content
( Optionality fo License at Competitive Rates ' x Bound to Vertically Integrated Captive Platforms
\/ Focus on International Licensing De-Risks Downside x Large Self-Distribution Infrastructure Increases Risk



Business Segments MEA Strategic Value
A Top Content Licensor to All Global Distribution Channels

LIONSGATE
| theatical il Televison

amc r O » PE NETFLIX htulbi Té‘;-;l "i..“v wighe  BOE
CINEMARK' FOX @ U stv+ e = om
X L . mex  FOX . b
® REGAL Jwmwe  ~¥ o §oa pluto@ Fremantls @
T Lifetime o peacock: freewee Roku Stan. Py
e dcovery  aces Q) G @ o | Wi w
S L caw ™™ D GRS STARZ Bellvego “EONINE
BUSINESS MODEL WITH ASYMMETRIC UPSIDE

License at Competitive ‘ Maximize ‘ Measured-to-Nil
Market Rates Rights Retention Deficits / Gap



Business Segments MEA Strategic Value

World-Class Franchises and Intellectual Property are
the Foundation for Deep and Growing Library

Constantly Refreshing: Over 400 Films and TV Episodes Added to Library Each Year (1)

ool e | ,:iy’/ e

Record 4 Broadcast's #1

5 Filrms 5 Films 10 Films 5 Films $S600MM 3 Hit Spin-offs Upcoming Film

$3Bn+ Global TV Origin Story, S$1Bn+ Global $3Bn+ Global Global Box with 8.5MM+ Perennial Awards Straight Comedy ¥
Box Office The Continental, Box Office Box Office Office Multi-Platform Best-Seller 7 Seasons Best Drama
Ballerina Spin-Off Viewers Apiece Emmys

Notes:
1. Based on five-year historical average (FY19A — FY234)
2. 5th film sel for release on November 17, 2023

3. Nistsen (Npower): L+3 (original episodes only) across P18-34, P18-49, and P25-54 demographics for the CY2022-2023 broadcast season

LIONSGATE




Business Model MEA strategic Value

Consistently Profitable Motion Picture Segment Diversified

Across Platforms and Genres

WIDE-RELEASE MULTI-PLATFORM

10+ 30-40

Titles per Year

Titles per Year

~74% ~93%

Of Titles are Profitable ') Of Titles are Profitable !

~31% ~74%

Avg. Annual ROl Last 10 Years (2 Avg. Annual ROI Last 5 Years (4]

OPERATING MODEL DELIVERS ASYMMETRIC RISK PROFILE AT SCALE

New and Growin - Core Market Leverage
9 P&A Efficiency gl : g
End Markets Self-Distribution Int'l Pre-Sales
:‘uk.:wmm all wide-release theatrical ti HesIl\aI ware released from FY2005 through 9/30:2023
2. Over last 10 years worth of slates: ROI defined as Ultimate Gross Conlribution as percentage of P&A and Net Film Met Film defined as Cost less less Co-Financing plus Capitalized Overhead plus Corporate Paid & Finishing Costs
3. Represants Multi-Platiorm and D metw Ptaﬂbm tithes that were released [mm FY2020 tnrmgh 930/2023
f PAA and Net Film : Net Film defined as Production Cost less Tax Credits less Co-Financing plus Capitalized Overhead plus Corporate Paid & Finishing Costs

4. Ovor last 5 years worth of slates; ROI defined as Uitimate Gross C:

LIONSGATE



LELE SR business segments e | SholegicVove
Motion Picture Pipeline Drives Future Growth and Library Value

12 JWIGK S sl 2

Existing Franchise IP THE HUNBER BAMES

Releases '
per Year EEEILANBER

1
ggﬁf; MONOPOLY

New Tentpole IP

Approximately 60
> Film Projects in

ne Development at
Original IP with 3-4 CROW pihia lﬂuﬂﬁﬁ 2 Any fo:en Time
Franchise Potential E?f?éﬁi m G O PLAN E
I ¢ BTG
B et WARFARE =, /o 2156 ANGELS
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CSE S Business Segments |8

Stralegic Value

Deep Pipeline of Renewals and New Content in Television

Increasing

Scripted Output

150+ ~40

Projects Series

L

Scripled Originals
and Renewals

Recent and
Upcoming Premieres

Growing
Unscripted

2A0r= =€)

Projects Series

Expanding Lower-Cost
Int'l Co-Productions

Scaling Talent and
Production at 3 Arts

Notes:
1. Includes Scripted TV, Unscripted TV, Debmar Mercury. Pilgrim and distribution throughout FY23A. Does not include 3 Arts executive preduced series. Active Series defined as those in some stage of production
2 ies whereby 3 Arts wa i or acted ina studio cap: i

l
N
O

\-v--_f

3 y 5
3. Represants three-year average from FY21A 1o FY23A
4. Core exclude 3

and library

LIONSGATE

ity in FY 2023; Includes back-end participations on series

Scripted TV Average
Historical Renewal Rate
of 70% 3

~65% of Core Scripted
Series Have Been
Profitable Since FY19 4

Unscripted TV Average
Historical Renewal Rate
of ~60% !

100% of all
Unscripted Commissioned
Series Have Been Profitable
Since FY19



Business Model : MEA " Strategic Value

One of the World’s Leading Talent Management
and Production Companies

4

ENTERTAINMERNT

» Manages A-List Client Roster of Directors, Writers, Showrunners, Marquee Productions
Actors and Comedians :

»  Prolific Production Business Including Extensive Co-Production
Track Record with Lionsgate Studios

~ Fast Growing Business With Multiple Revenue Sources Driving
+2x EBITDA Increase from FY2019A to FY2023A

~ 30 Year Operating History, Led by Industry Veterans

Note: Lionsgate Studics owns 76% stake In 3 Arts

LIONSGATE 12
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Lionsgate Studios Consistently Grows and Refreshes its Content Library

CONTENT INVESTMENT AND

FOCUS ON RIGHTS RETENTION...

$17Bn+

Content Investment Since Inception

~$1.3Bn

Average Annual Content Investment (2)

Source: Compsany Management

Notes:
1. FY1997 1o FY2024E

2. Represents FY2019 to FY2023 average
3. Reported Library Revenue is defined as revenue eamed afer the first cycle of

LIONSGATE

theatrical revenue, the first six months of h

...COMPLEMENTED BY

...CREATES A UNIQUE AND
STRATEGIC ACQUISITIONS...

GROWING LIBRARY ASSET

Motion Picture and Television Library Revenue 3

em ﬁ PFC -

5%
- msunlm 5755
/\ N $614
Pur.ngqu o Do |,
YT PICTURES
ARTISAN A
B Il TRIMARK
FY19A FY20A FY21A FY22A FY23A




Business Model MEA strategic Value

Lionsgate Studios’ Motion Picture Library Outperforms
on Streaming Platforms

Title Appearancesin Streaming Top 15 from Jan-23 to Jun-23 (1]

STUDIO # LIBRARY TITLES IN MONTHLY TOP 15 % OF TOTAL
50 16.6%
The @mr@fsﬂap Studios 43 14.2%
ongrsu, 39 12.9%
LIONSGATE 37 12.3%
,g)a/mwwzt 36 11.9%
SONY
PICTURES 34 11.3%
@ 27 8.9%
Other 36 11.9%
Source: Plum's Showlobs
?u::eumology che;‘wymn‘l_‘nm ! m‘ly Mm:‘.h‘%w;m unnos::‘ | w,u:memmp::ml:ﬁﬁmm,mmgoum in the past 5 years excluded, and the di i then identied. After lirg all titles collecied, the fnal count is datermined. Duplicates



Business Model Business Segments M&A Strategic Value

Lionsgate Studios Has Complemented Organic
Growth With a Constant Flow of Accretive M&A

2000 2003 2005 2006 2007 2012 2015 2016 2017 2018 2020 2021 2022 2023
i —_—
o—O0— 00 ©° ® .| ® ? O o O
DR {asms PR e | Soamiie:
PICTURES Acquires PFC Studio's Yonkers €
Acquires Redb: ] ) _ 2l Li [
F?I:r?wugilsﬁbitor:s Acquires Acquires Unscripted 1 - Hllibary Acquires
- : Independent Film Producer Pilgrim - eOne's film
Which Became P i : q AT EETaTNE and TV
liorsgate UK. roduction and Studios, Increasing Acquires 3.A Plaif
Distribution Scale and Diversity of . "-"n : : atform,
ARTISAN Company Content Pipeline Fuﬁr;:r S'nmrr‘“:_] NAddlng
PRTCATAINEEINT Mandate Pictures S e:]e_epe ,"? T_"Um?ff-:ﬁs
Acquires Artisan elaionships wi z . ifles to the
- Top Talent Acquires Spyglass Lib
Entertainment / . P Feature Film Library i
SUMMIT and Minority
s o " Investment in
P Acquires Summil Spyglass' Ongoin
Acquires Debmar- H . . PYg going
VT Entertainment, Acquires Film Production Business
Mercury Distribution - Py b
TRIMARK S e ao ;Addlr;]g The L\-\;IIQTI Production 2
Acquires Trimark Company ror;c ‘;s]e CI’J'; cale Company Good
Pictures (IP Library and @ The Litrary Universe
Home Video Business) Invests in UK.
b Talent
Management
ANCHOR BAY ]
ENTERTAINMENT and Production
Acquires Anchor Company 42
Bay Entertainment's
Note: Timeline excludes streaming and modia rotworks acquisitions; Excludes joint vertures, STARZ and disposed assets Title Libl‘ﬂl“,"
15
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Business Model Business Segments M&A Strategic Value

eOne Acquisition Demonstrates a Continued Opportunity to Expand
Lionsgate Studio’s Content and IP Porifolio

TRANSACTION DETAILS STRATEGIC HIGHLIGHTS
» Lionsgate Completed the Acquisition of _ .
eOne's Film And Television Platformin Cplidiiod  ivpnituod SIS T
December 2023 Unscripted TV Lionsgate Studio Canada

» The Transaction Valued eOne at ~$375MM (1),
Representing ~6.0x Adjusted OIBDA (2)

~ Lionsgate Studios’ Global Distribution
Strength Creates a Competitive Advantage
to Acquire and Extract Value From IP
Companies Like eOne

Notes:

1. Excludes tansaction and transition expenses.

2. Represents illustrative initial 12-month annual rur rate post-synergies and integration adjusted OIB0A expected with recently complated eOne acquisition; Amount is not representative of the FY 2025 forecast o guidance: Amounil excudes impact of application of purchase accounting 1o fm
cost and related amartization; See Appendix for definitions, adjustmants, and related recanciliations for non-GAAP measures
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World Class Franchise IP, Deep Library, and Global Infrastructure Make
Lionsgate Studios a Unique, Strategic Asset ——

Strategic Value

Expansive
Rights Library

Franchise 20K+ Title
Value Library (1)
Talent $10Bn Global

Box Office Over
Management Last 10 Years @

Development
Pipeline
200+
Projects in
Development

Platform Defining,
Award-Winning
Television Series

Production and
Distribution
Infrastructure

1. Includes eOno tles 3. Managoment estimains thrsugh snd of CY2023
2. Includes film and TV Stles excluding eOne; LTM as of /30/2023; Reported Library Revenue is defined as revenue sarmed after the first cycle of 4. Development projects across film and television; Refer 1o pages B and 9
= generally incude X of hame sales. the first pay lelevision contract and the

inimum guaranioes from

IONSGATE .
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Simplified Transaction Structure

4 3

LIONSGATE T coniate N Lionsgate Studios & G , e
ParentCo L Est din Spring 2024 b ] ‘
| “Studio Business" at ! $317MM of cash 1 Screaming Eagle
| Enterprise Value of i ($350MM gross ' Acquisition Corp.
] $4.6Bn (including ! proceeds; $175MM 1
i dllocation of $1.78n of . aready committed via ]
k. net debt) \ PIPE investors) _

Ticker: LGF.A / LGFB B Enterprise Value: $4.6Bn | Ticker: SCRM
Price: $10.87 / $10.21 1 (Pr Price: $10.61 (1)
Enterprise Value: $4.58n

e v Receive: |
: 1 :
_Owns: ' 87.3% equity stake in Owns: ; ]L?'?% ef”g}' sc"‘.’ke m Owns:
Studio Business & | Lionsgote Studios, or Studio VA PSSl Assets consist of ~$785MM
Media Networks (“Starz”) i *Zmﬁg:migeg'e i shdrges | of cashiin trust 2)
! udi \

A\ _/

Source: Company Management

Notes:
1. Share price as of January 2,

2024
2. As of 02023 includes accrued interest of ~S35MM
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Lionsgate Studios to Be a Standalone Public
Company Post-Transaction

Key Transaction Terms Sources Uses
* Pre-Money Enterprise Value of $4.6Bn for Cash from SEAC Trust @ $175 Cash to Delever $317
Lionsgate Studios, pro forma for eOne
Cash from PIPE $175 Est, SEAC Trx. Expenses & Warrant Tender $33
+ Valuation represents 10.7x FY25E Pro Forma
AQIBDA (10.1x at the PIPE discount ) Assumed Lionsgate Studio Net Debt ™ $1.748 Assumed Lionsgate Studio Net Debt P $1.748
+ SEAC's Public and Private Warmrants will be Minority Interest Less Investments 14 $175 Minority Interest Less Investments $175
eliminated
LGF Parent Rollover Equity $2.677 Consideration Shares 32,677
* SEAC's Sponseor will forfeit 14.5MM Founder
Shares, with 2.0MM Retained Upfront Total Sources 54,950 Total Uses 54,950
* Additional 2.2MM Founder Shares Subject to .
Future Eamouts Pro Forma Ownership
Pro Forma Shares Outstanding 286.8 87.3% Lionsg:
(%) Mustrative Share Price $10.70 5.7%,
Pro Forma Equity Value ! $3,068
6.3%
[+] Pro Forma Met Debt $1.431
0.7% Sponsor Upfront Shares
(+) Minority Interest Less Investments 4 $175 = ——
Pro Forma Enterprise Value $4.,674
. Rageasonts Mustraéive discounted PIPE lssus ice of §5. 5 Reprosents the oo forma valuasion atcosing based on $10.70 per share
2 M;aesnnlaneemSEAC‘smmmanumﬁmmmMSIISWmllbemdmrmmsmnwmmmame 6. Excludes thy new,
redemetion peica T msawmmuummpe Immmml‘uHPEm»mw
3. Reflects Lionsgate Studios’ pre-transaction net debl as of /31/2024. Includes $1,748MM Lionsgate Studios alocated net debt 8, Excludes 14,5MM farfoited founder shares and 2.2MM founder shares subject 10 eamot with $16 05/sh, vesting threshcld (i.e., 50% premium)

4. Reflects minority interest less investments in affiliates



Financial Outlook and Transaction Details

Segment Revenue

S Excludes eOne FlNANClAL OUTLOOK M

084
$2.716 £ $2500

1.760
B FY2024E FY2025E
sl Studio Segment Profit $445 $500
FY22A FY23a FY24E
mMotion Picture  mTelevision Production Corp Overhead Expense 3125 3130
Segment Profit and Margin Standalone Studio Adjusted OIBDA $3z0® $370
St GO €
xcludes eOne
eOne Adjusted OIBDA (Run-Rate) ¥ $60 $60
$410 $445
lllustrative Combined Studio Adjusted OIBDA ¥ 5380 $430
FY22A FY23A FY24E
" N s o Television Mation Picture
u Motion Picture m Television Production @ Margin (%) Margin (%)
Sowrce: Company Management
:‘.“S:‘e:wfuMIma. adjustmants, and related reconciliations for non-GAAP measures
2. Represents consensus as of November 9, 2023, and is within the range of $300-5350MM of Company guidance
3. liustrative initial 12-month annual run rate -synergies and integration adjusted OIBDA expected with eOne. isition; Amount is i the FY2025 forecast o guidance; A cludes impact of L of purch: fil d related
4 i adjusted djusiod OIBDA discussed in footnote 3; Does nol rep: or g for FY2025 impact of f purchase il t and related
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Projected Net Debt Allocation

Net Debt Roll Forward

SMM
5716 $2,448 (5700)
$1,955 ($224)
$1,732 $1,748 ($317)
51,431

)| Net Debt /
FY'24 AOIBDA
Net Debt /
FY'25 AOIBDA

Gross Debt Cash Net Debt Change in Net Net Debt Allocation to Allocation to Cash to Lionsgate Studios
at 9/30/2023 at 9/30/2023 at 9/30/2023 Debt (Inc.eOne)™  at 3/31/2024 Media Networks  Lionsgate Studios Delever Allocated MNet Debt
('starz’) at 3/31/2024
[ | Lionsgate Media Networks (“Starz”) B Lionsgate Studios

Source: Company Monogement

Notes:

1 Based on Lionsgate Studic’s ACIBDA guidance of $320MM for FYZ024E plus nan-rabe ACIBDA of S60MM for eCOne
2. Basedon Lionsgate Studic’s ACIEDA guidance of $3T0MM for FY2025E plus run-rate ACIBDA of $50MM for

3 Change in Net Debt 32024, I for eOne

LIONSGATE
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Financial Information; Non-GAAP Financial Measures
Reconciliation of Non-GAAP Forward-Looking Measures
for the Fiscal Years Ending March 31, 2024 and March 31, 2025

Adjusted OIBDA
Adusted OIBDA & def floss) bak o depreciotion and omartization [OIBOA), odiusted for odjusted share-bosed compenschon odusted 3807, purchase occounting and reloted odustments, rastruciuing cnd omerco!rs certain
charges (benefits) COVID-19 giobol L L charges o3 a result of management changes and/for changes in strategy, ond o o losses (wch ond e
fo Russia’s invasion of Ukraine). when applcable.
= Adjusted shore-based hore-based fion exciuding the impoct of the accelenation of certain vesting schedules for equity owards pursuant to certain k L] L L d other expenses.
when opplicable,
= Adjusted o iotion ond a5 ! lass the depreciotion ond cemortization related to the of purch ounting ond
i with recent initi i the: fullimpact of the purchase accounting & included in the o for‘purchase L Hoted . described below,
= d otherincludes 15, certain fransoction and ofher costs, and i itams, when
= CovID-19 o L associated with the pousing and restarting of ons including paying/hing cericl st and crew, mak ing idle fociifies : costs, ond wh - . cartain moficn Dcl\m ond
Tedevigon i el herg icted wilth char o the feasbility of completing the project resulting from crcumstances asociated with the COVID-19 ot ol
includad in drect - . the costs include eory o controctual marketing spends for fim releases ond events that have been canceled or deloyed and wil provide No CoNOMC beneh! which are included in darbul-cm md
marketing expense, when opnﬁcublo
- F = ges include cerfain charges o & reslt of changesin dfor enangesin peog i . which ore included in direct operaling expenses, when appicable.
= Purchase pmw repfeienl lneclrrmm ion of non-cash foir value odiustments ta certain assats ocwea nmcenrocuumrom These oduslmenls nchoe the xcrsion of the nonconiroling inferest dscount related to Pigrim
Media Group and 3 Arts i the for of porfion of the purck: and th with the ity inferestsin the eamings related 1o 3 Arts Entertainment, all of
which ore accounted for as compensation and are included in genw ond cdministralive expenss.
Adusted OIBDA & colculoted similor fo how the Company def fi ol evaluates it segr i it clbo eciudes genercl and iristative expense.
Total Segment Prefit and Shudio Business Segment Profit and Studio Business Adjusted OIBDA
W present the surm of our Mation Pictune ond Television Production wumenl'ntoid as our Shudio Bustiness” segrment profit, and we define our Stucio Business Adusted OIBDA a5 Studio Busingss wgmeﬂfpﬂﬂﬂ L L | and s ve expenses, Total
segment profit and Studko Business segment profit ond Studio Business Adjusted CIBDA, of e and reconciiofions inciuded in our C finonciol B @ NON-GAAP financicl measure. and should be
considered in oddiion 10, not as a substitule for, or superior to, measures of financial prepared in i States GAAP, We use this non-GAAP measure, omong ofher measures, to ovuluo‘u the cggregate operating perfermance of our
business.
The Compony beleves Ihe presentation of lotal segmqm profit ond Shudic Business segment profit s relevant and uselul fior. investors becouse it olows investors lo view folol sagment performance in o manner similor to the primaony method used by the Company's
them to 1 thes Company’ belore exofit and Studio Busness segment profit & considered an imporont mecsure of the Cnmmny s performance becouse
# reflects the aggregate mhl conlmm.on from mcomno'wnegments baih in total and for five Studic Business and rapfexenrso measure, consstent with our segment peofit, ihal eliminates amounts that, in o s opinion, do reflect the
he Compony's ane ‘and in 5o s uro . Mot oll calculate segment profit or bokal segment profit in the some mannes, and segrm-n}pm.h md total segment profit as
defined by the Company mo\r not be i y filed measunes other L e bo [ hods of ion and excluded items.

LIONSGATE




Financial Information; Non-GAAP Financial Measures
Reconciliation of Non-GAAP Forward-Looking Measures
for the Fiscal Years Ending March 31, 2024 and March 31, 2025

Overall
AAP finoncial meas s defined in G by the SEC and ore in oddiion to, not o substitute for. of supserior fo, measwes of finoncial perdomaonce prepored in occodance with United States GAAP.
W U these non-GAAP measures. among other measures. fo evaluate the opercting performance of our business. We believe these measures provide useful i ion tor # ling our results of d cash flows bek ting ems, Adjusted
OIBDA is consicdered on important measure of the Company's perlormance becouse this measure elminates amounts that, in mancgement’s opinion. do not reflect the fundoment & of ihe Company's businesses, are infrequent in cocurance.
and in 5ome Cases ane Non-Cosh expenses.
These nonGAAP measures ané commanly used in the entertainment nd.nlly u \d bv financial analysts and urhe-u it follow the inchustry b However, I ies colculate these meaiures in the sarme manner and the meoiures a3
y fitled measures due to fhe mathods of colcuation ond excluded ﬂsmi
A generclimiBation of hese non-GAAP ‘nuru:xr measunes & that they ore nol prepared in with U3, genenally ing principles. These res sthould be swed in conpunclion with the rel SAAP finonciol d not
measures of ] detemined in wilh GAAP.

The following table sefs forth Tolol Studio Business segment profit, Studio Business Adusted OIBDA ond Adjusted CIBDA on on achual bask for the fiscal years ended March 31, 2022 and 2023 and forecasted for the fiscal yeors ended March 31, 2024 ond 2025;

Fiscal Year Fiscal Year Fiscal Year Fiscal Year
Ended Ended Ended Ended
March 31, March 31, March 31, March 31,
2022 2023 2024 2025
Actual Actual Estimated Estimated
(Unaudited, amounts in millions)
Total Studio Business Segment Profit ') $346.8 $409.9 $445.0 $500.0
Corporate general and administrative expenses [57.1) [122.9) [125.0) (130.0)
Studio Business Adjusted OIBDA'" $249.7 $287.0 $32000 ¥ $370.0
Media Networks segment profit 1552 106.8 2000 @ Mot Provided
Intersegment eliminations [2.7) [35.7) [100.0) Mot Provided
Adjusted OIBDA'" $402.2 $358.1 $420.0 Mot Provided
Ps?em for the i f Studio Busi Segment Profit, Studioc Busii Adpusted OIBDA and Mpslud OIBDA and seebelwfo(“n il th ¥ P financial measure,
2. Represents consensus as of November 9, 2023 and is within the Studio Busil i

ral
3. Roprosents consensus as of November §, 2023 and s wilhin the Modi Networks segment guid ramof‘"‘ Ul




Financial Information; Non-GAAP Financial Measures
Reconciliation of Non-GAAP Forward-Looking Measures
for the Fiscal Years Ending March 31, 2024 and March 31, 2025

The folk 0 babl the GAAP measure, operating income I043) bo the non-GAAP, forward looking projected measure, Adiusted OIBDA and Tolal Segment Profit on an actual basis for the fscal year ended March 31, 2022 ond 2023 ond forecasted lor the fscal
yeo ending March 31, 2024 and March 31, 2025:

Fiscal Year Fiscal Year fiscal Year Fiscal Year
Ended Ended Ended Ended
March 31, March 31, March 31, March 31,
2022 2023 2024 2025

Actual Actual Estimated Estimated
(Unaudited, amounts in millions)

Operating income (loss) $9.0 ($1.857.7) MRE NRE
Goodwill and intangible asset impairment — 1.475.0 £63.9 MRE
Adjusted depreciation and amortization 430 402 41.0 MRE
Restructuring and other ! 16.8 411.9 MNRE MRE
COVID-19 related charges [benefit) @ (3.4) (11.8) NRE NRE
Programming and content charges 36.9 7.0 NRE MRE
Charges related to Russia’s invasion of Ukraine 59 - NRE NRE
Adjusted share-based compensation expense 100.0 97.8 NRE NRE
Purchase accounting and related adjustments ¥ 194.0 195.5 NRE NRE

Adjusted OIBDA 5402.2 5358.1 5420.0 Mot Provided

Notes: NRE: are not estimated dus 1o e nature o the e

1. Restructuring and other is intended by its very nature for We've had charges in the past, which have included ges, and 5 and legal costs associated with certain strategic

transactions, restructuring activities and legal matiers.

2. COVID-19 related charges (banelit) are not m.mmeaw to the nature of the COVID-19 pandemic. However, the charges we are incuring have been dminishing. and insurance recovery exceeded the charges i fiscal 2023. Given the unpredictabiity of the se charges and the insurance
5 vy e unable to a reliable estima

eilenl charges include cert enarges as a resull of changes in management andioe changes in programening and conlent stralegy, which are included in direct aperaling expenses. when applicable. Due 1o these costs being associated with unusual events, we are unabile to.

p«mos a reliable estimale of these costs, if any, 1o be incured in e future.

4, Forecasting the future market price of the Company’s common shares is inherently difficult, which impacts: 4 wae are unable to reliably estimate these amounts:

5. Purchase and related adj represent the i non-cash fair value aﬂpslmems o cartain assets mwea in recent acquisitons. Thess ameounts mary vary signiicanty depending on the level of future acquisitions. and thus we are unable 1o provide a reliable
wstimate.
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Financial Information; Non-GAAP Financial Measures

Reconciliation of Non-GAAP Forward-Looking Measures
for the Fiscal Years Ending March 31, 2024 and March 31, 2025

The folk g tabl the GAAP measuwre, operating income loss) to the non-GAAP, forward looking projected meoture, Adiusted OIBDA forecasted for the estimated iniial 12 month run-rate of eOne post the of the eOne integration info Lionsgx and
recization cd Pransacion synerghes:
Estimated
Initial 12 Month
Run-Rate of eOne
Adjusted OIBDA
(Unaudited, amounts in millions)
Operating income (loss) NRE
Adjusted depreciation and amortization NRE
Restructuring and other NRE
Adjusted share-based compensation expense @ NRE
Purchase accounting and related adjustments & NRE
Adjusted OIBDA $60.0

Notes: NRE: Indivi @ not estimated due to the nature mmmams. Certain reconciling items included in the Licnsgaie b chuded from the eOne il as they are nal curently expected 1o

1. Restructuring and other ks intendad Iwutsw?' nature for and thus . We've had ol margea in the past, which have included severance charges, and ransaction, mlegrmnmlsmlaqal costs associaled with certain sirategic
fransactions, restructuring activities and thers.

2. Forecasting the future market price of the Corwanya “eommen shates is inherently dfiult, which impacts share-based compenssalion and accordingly. we are unable to reliably estimate these amounts.

kS WW“WMNWWM primaxily non-cash fair value adjustments 1o certain a33ets Boquined in recent wquam Tlmn ameunts may vary significantly depending on the level of future acquisitions, and thus we are unable 1o provide a rellable
estimal 1hnsunmlsexd|ldnnny to fair value for the alk f the purchase price of eOne o the film and

4. Nustrative initial 12 month ynergies and i i X OIBDA emmamm memmm Raﬂesenume mid-point of the 550 mllmhos?smllmesnmam ro(elamr this amount is not meant to be the fscal 2025 forecast of guidance, and this amount excludes
¥ i 1o the il tand related an (3)
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Financial Information; Non-GAAP Financial Measures

Reconciliation of Net Corporate Debt

The Company presents net debt a3 a non-GAAP me: s whik Hh the gross componate debl balances net of cash:
Studio Business Consolidated
Studio Business Befi Debt Paydown (2 Lionsgate
As of As of As of
March 31, March 31, March 31,
2024 2024 2024
Estimated Estimated Estimated
(Unaudited, amounts in millions)
Estimated outstanding corporate indebtedness ! $1,531.0 $1.848.0 $2.648.0
Less: estimated cash (100.0) {100.0) (200.0)
Estimated net corporate debt $1,431.0 $1,748.0 $2,448.0
Safe Harbor Statement
The preceding lonward |nukng projection of Adjusted CIBDA over the fiscal \«m. mlun\g 2024 afl d-book and projection based ? i -] thaat the Comparny v
histoncal ind oty L avalable as of

con often be idanified by words such as “expect” and * cm.c-mre The amounts consist of pm'echons only, and are subject fo &mce mmge of known Ond
wkr‘own business risks u’.o uncerfoinfies, including those, described in the (‘oﬂan s Sccm‘x.s and Exchange and Commission ["SEC") fiings refemed 1o below, many of which are beyond the Company's confral, F d such o3 those

above should not be regarded as represeniations by the Company that he projected resulls wil be ochisved. F 1 estimates are in nah actual results may vory materially irom the ouicok the Comparry provides loday. The
‘Company undertakes no obligation to publicly update of revise any forword-locking statements, including the forecasts set forth herein, except os required by low.

The forecast set forth above should be read together with the Comparny™s Annual Report on Form 10-K for the year ended March 31, 2023 including the risks identified under “Item 1 A. Rk Facton™ and the Compony's ofver SEC fiings.

Notes:
; Nrouma ror SM.o Business reflect amounts under the expected mmww debt agresment.

P prior 1o use of proceads 1o paydown debt balances by $317 million,



Summary Risk Factors

Rizks Reloted bo the Butiness Combinaion

Risks Reloted o Lionigate Studio

* Lonsgate Shadios. b

= Uonsgate Shudios may incur signiicant wite-c#fs | its pojects do not perform well enough o recoup casts.

= Changes in Lionsgate Sudios” stralegy, phans 10f Qrowh of resiruchuring may INcreaus ifs Costs of otherwise affect its profabiity.
Lisnsgate Studios” revenues and redwults of oparationt may fluchsate sgrificantly.

« Lisnsgate Shdios o with Fany of it -
* Lionsgate Shadios relies on o fer 3 ol lows of ary of those and operafing resuts,
. Aw:am P gate Shos fithes.,

. dor, s well g5 evolving - i . may negatively affect Lionsgate Studios, financial

Co"dlhnol’!mhm ooemlms
Lionsgate Studios expact o « inall 15 of its butiness.
Lensgate Shudios feces economic, poliscol. reguialory, ond ofed risks rom doing butiness infemationally.

* Uonsgate Shudios wil be subject busines of foink venbures,

* Lionsgate Studios” succes g i ¥ cufistic falent.

. ic: turmed and reg L it licnsgate Shudios.

* Lionsgate Shudios wummwy aliecied by Kobor cisputes. 1¥kas o oIl unkon jol ochons.

* Butingss events out of Lionsgate Studics” control Linnsgate Studics’ operations.
* Protecting t on Lionsgate Studios.

. umsgum Shuclios Invotves risks ul ity chims for content of material, which could adversely affect Lionsgate Shudics, results of operations
and fnancial condifion.

= Procy of fims ond lelevition programs could axversely ctiect Lionsgate Shudics over fime,

= Service dsuptions or Iolues of Uorgate Shudkos o I8 third-porty & 15 Busnies,
repuiation. expose if fo regu octions, liigation, f have o regotive Rt o sl S oA
L ing but not lim [ J profit, loss of sales and other

* Lionsgate Shadios pon “cloud” ices 10 operale cerin s of ifs disuption of of i with
its use of its “Cloue™ 5 SEONGHONS G its DUSiness Could be odvensly IMpocied.

* Lionsgate Shacios” ocvities wbpect ot which pact its operations,

g0
octual or percedved lolue o P or achions, lilgation, fines and pem"m
disruptions of its business operations, reputational harm, loss urmumu o e, o of Eusiormess or scbes, and Sther odverse Eusines
COnSBqUances.

. et mat and i ety 1o

* The Intemnd Revenue Senice may not agree Mat LG Shdio should be Fected 05  non-U.S, comparation for US, lmu‘o-c«pomw may
ot ogres that its LS. offiietes should not be subject 1o cenain odverse U3, federal income fax nes,

Dusness ond e

= Future changes i US. . e v iy affect Lionsgate Sudior.

= Changes in foesign. state ond the cost of original that they ore no
lcnges feciible.

* LG Shuckio’s hox rote & 5 vy

* Logh ion in he LS. Uoragate Studos.,

L= In, or of, s In LG Studic's

hanges in
effective ax rates.

LIONSGATE

(8 ¥ ysts o it publish or reports about the
company, inums o it morket, admuymmpe k :mmmwm
price and 9 X

An active Woding market for fh ' bats o

with odeguate iguidty. The market price of mmmmwwmwm volatie, cnd shorehokders could lose oll o o
significant port of thow investmen,

Becouse plans for - ¥ o ey for the future, nat
receke any rehum on & hares for a price gn than that which was inificily paid.

. i il of e i J o the
businass anaon. i ' Tutune soles and bsuances of ORONY'S C of sacurilies wih rights 1o puichase
e combs i 3 . s eguity Incentive plons, of ofher equity securiies o
securities i " [swch as the f SEAC"s Closs B common
sruemrmu . o fion of the busk ' 5 diution of the

e b . d conid the s of i combinad - to
aecine aveni ity mmesmdmaweil
||MOWHWWMDOW|CHS'OOSWMOM i the i rots, the . pony's oblity 1o =
" Investons’ views of if, and, as o
resl. e weduo I comPennshorss.
The *sintamal contol and prevent or detect all eron or ach of foud.

Chonges 1o, o apphcation ol dilferent, inoncial occounting stondands fincluding PCADS ond GAAP standards) may resul in chongas 1o the
combined compary's resuits of cperations. which changes could be materal.

Prowtsions of Conadion provont ol of Uonsgate Shdios, which couldreduce the morket price of the
z attemps by ifs s
T EOMBINEE COMBOny’ S FEpCAed OReraling rewils may Buchuale Sgrificanily of My 1ol Below e axpectalions of Fvesicn of sacufities
andyst. each of which may couse he morke! pice of it secuiies fo fuchuale o deciine.
After the he busi . the ¥ b ot on inc ]

Engation.




Summary Risk Factors

Rizks Reloted bo SEAC itk Reloted to

* SEAC moy | fo obhoin the recun cppn o e Basngs: A ysts o t puibiish or reports about

+ SEAC's sponsor ond direcion have potential conficts of infarest that i in favor of fhe Business Sy e, oelis modiel, “""‘“““"'9""“" “sseialies oclvemely. the
ceemtiation. price and froding ;

. . . 2 § y + An octive ading markt for fhy : b o

& ¥ Supeaic vote Kukrcr ot ae Blsiess combinoion, Wegoeaes S B with adacuate lkguisty. The markst meolmmmmwmmwuumue and shoraholders could lose allor o
e signiicant part of thair investmant.

* The oblity of SEAC"s public 10 0 lorpy of sh SEAC's st ., "

o the thereby amaount of warking copital of the combined company, m‘m ‘ ; piors for e con e ol idiad Lt m-," o 2

- SEACHGN gngor and there & a sk that avaling itselt of such reduced B e e e » , e e
disciosunarecuuements il make i shore less a¥acie o invesion. el dishi it ot e ‘or sacuriis with ights 1o purchane

= Securifes of it such ol SEAC may maserial e combs i 3 4 o i eony's equity Incentive plans, of other equity securifies or
decing in prce relaihe 1o fhe shore prce of mcwromo DRsingss ComEinaton securities " {such asthase 1 sved by Uorugolo Sfuckos n exchonge for

* WSEAC s deemed 1o be an investment company under the investmant Company Act of 1940, o omended, |rmcwbumﬂmaulonw.¢ SEAG! cting wixionks oc i oo 'SE“C‘C‘“‘" ; il A RO

activities may. , which may make it cifficult LBl - e e oL S " A aleomE
o couse he porfies thei afforts o compie buainess 2 5 s s dong wes.

* SEAC'S sponaor ond boord of diecion ond alfiates of SEAC'S teom may fecet retum on her 18, B T Cones it S R o =
shaores even il SEAC'S pul Tatum on tha i ater of the business ¢ R i D LS
= ’ - ; resul, he i of s Comemon shares,

SEAC & unoble 1o compls| et EmoHe i by Jonuary 10, m"“wm““:"""m‘ - The 'sintemel coniol and ot prevent or datect oll aimors o act of keud.
Al cept for the purpose of g 100% of the Dublic uum. and, whiect 1o the up;'uvr.i + Chonges to. of applcation of diferent, finoncial occounting standonds fncluding PCADE ond GAAP standords) may result in changas 1o the
ol its remaining shareholdens ond SEAC vmuodomecm issolving and liguidatng, in bring cloims ogoinst combned company’s results of operotions. which changes could be material.
SEAC and. o1 o resull, e per-share Guidaton pce Fecenved by shoreholdes . : e
DR LSRN0 bAc s Provisions of Canadion provent e Ucnsgate Shudios, which could reduce the market prce of e
* Tha combined EoMEny’ s TApCASd operaling reslls may BUCIUGIE SORCanlly of mery 1ol balow I Bxpeckanons of Mvesion of saculibes

Rizks Reloted o the Privote Plocement andyit. each of which may couse the mokerweormmﬁmmmm\eum

* Securies dued in the private will b ncler the LS. and theredore wil be wbjacno-exhicliomm * After the he busi L the y be of on inc ity Engation,

= o ; cdab

+ There con be no asurance that SEAC or insgate Shudios wil be abie 1o rake sulficlent copital to consummate the butingss combination or
for urve by ther g fhe butiness

- The combid

#4 reslati s bousinis ey ol use e
affectivaly, which could offect it rewlls of operations ono ccme he mmel mce ol its securities o decing.

LIONSGATE




[End of Communication]

Additional Information About the Transaction and Where to Find It

In connection with the transaction, SEAC II Corp., a subsidiary of Screaming Eagle (“New Screaming Eagle™) has filed with the U.S. Securities and
Exchange Commission (the “SEC”) a registration statement on Form S-4 (as may be amended, the “Registration Statement”), which includes both a
preliminary proxy statement of Screaming Eagle and a preliminary prospectus of New Screaming Eagle, and after the Registration Statement is declared
effective, Screaming Eagle will mail the definitive proxy statement/prospectus relating to the transaction to its shareholders and public warrant holders
as of the respective record date to be established for voting at the meeting of its sharecholders (the “Screaming Eagle Shareholders Meeting™) and public
warrant holders (“Screaming Eagle Public Warrant Holder Meeting”) to be held in connection with the transaction. The Registration Statement,
including the proxy statement/prospectus contained therein, contains important information about the transaction and the other matters to be voted upon
at the Screaming Eagle Shareholders Meeting and Screaming Eagle Public Warrant Holder Meeting. This communication does not contain all the
information that should be considered concerning the transaction and other matters and is not intended to provide the basis for any investment decision
or any other decision in respect of such matters. Screaming Eagle, New Screaming Eagle and Lionsgate may also file other documents with the SEC
regarding the transaction. Screaming Eagle’s shareholders, public warrant holders and other interested persons are advised to read, when available, the
Registration Statement, including the preliminary proxy statement/prospectus contained therein, the amendments thereto and the definitive proxy
statement/prospectus and other documents filed in connection with the transaction, as these materials will contain important information about
Screaming Eagle, New Screaming Eagle, Lionsgate, Studio Business and the transaction.

Screaming Eagle’s shareholders, public warrant holders and other interested persons will be able to obtain copies of the Registration Statement,
including the preliminary proxy statement/prospectus contained therein, the definitive proxy statement/prospectus and other documents filed or that will
be filed with the SEC, free of charge, by Screaming Eagle, New Screaming Eagle and Lionsgate through the website maintained by the SEC at
WWW.SEC.gov.

Participants in the Solicitation

Screaming Eagle, New Screaming Eagle, Lionsgate and their respective directors and officers may be deemed participants in the solicitation of proxies
of Screaming Eagle shareholders and public warrant holders in connection with the transaction. More detailed information regarding the directors and
officers of Screaming Eagle, and a description of their interests in Screaming Eagle, is contained in Screaming Eagle’s filings with the SEC, including
its Annual Report on Form 10-K for the fiscal year ended December 31, 2022, which was filed with the SEC on March 1, 2023, and is available free of
charge at the SEC’s website at www.sec.gov. Information regarding the persons who may, under SEC rules, be deemed participants in the solicitation of
proxies of Screaming Eagle’s shareholders and public warrant holders in connection with the transaction and other matters to be voted upon at the
Screaming Eagle Shareholders Meeting and SEAC Public Warrant Holders Meeting will be set forth in the Registration Statement for the transaction
when available.



Forward-Looking Statements

This communication includes certain statements that may constitute “forward-looking statements” within the meaning of Section 27A of the Securities
Act, and Section 21E of the Exchange Act. Forward-looking statements include, but are not limited to, statements that refer to projections, forecasts or
other characterizations of future events or circumstances, including any underlying assumptions. The words “anticipate,” “believe,” “continue,” “could,”
“estimate,” “expect,” “intends,” “may,” “might,” “plan,” “possible,” “potential,” “predict,” “project,” “seek,” “should,” “target,” “would” and similar
expressions may identify forward-looking statements, but the absence of these words does not mean that a statement is not forward-looking. Forward-
looking statements may include, for example, statements about the Screaming Eagle or Lionsgate’s ability to effectuate the transaction discussed in this
document; the benefits of the transaction; the future financial performance of Lionsgate Studios (which will be the go-forward public company
following the completion of the transaction) following the transactions; changes in Lionsgate’s strategy, future operations, financial position, estimated
revenues and losses, projected costs, prospects, plans and objectives of management. These forward-looking statements are based on information
available as of the date of this document, and current expectations, forecasts and assumptions, and involve a number of judgments, risks and
uncertainties. Accordingly, forward-looking statements should not be relied upon as representing Screaming Eagle, Lionsgate or New Screaming Eagle’s
views as of any subsequent date, and none of Screaming Eagle, Lionsgate or New Screaming Eagle undertakes any obligation to update forward-looking
statements to reflect events or circumstances after the date they were made, whether as a result of new information, future events or otherwise, except as
may be required under applicable securities laws. Neither New Screaming Eagle nor Screaming Eagle gives any assurance that either New Screaming
Eagle or Screaming Eagle will achieve its expectations. You should not place undue reliance on these forward-looking statements. As a result of a
number of known and unknown risks and uncertainties, New Screaming Eagle’s actual results or performance may be materially different from those
expressed or implied by these forward-looking statements. Some factors that could cause actual results to differ include: (i) the timing to complete the
transaction by Screaming Eagle’s business combination deadline and the potential failure to obtain an extension of the business combination deadline if
sought by Screaming Eagle; (ii) the occurrence of any event, change or other circumstances that could give rise to the termination of the definitive
agreements relating to the transaction; (iii) the outcome of any legal, regulatory or governmental proceedings that may be instituted against New
Screaming Eagle, Screaming Eagle, Lionsgate or any investigation or inquiry following announcement of the transaction, including in connection with
the transaction; (iv) the inability to complete the transaction due to the failure to obtain approval of Screaming Eagle’s shareholders or Screaming
Eagle’s public warrant holders; (v) Lionsgate’s and New Screaming Eagle’s success in retaining or recruiting, or changes required in, its officers, key
employees or directors following the transaction; (vi) the ability of the parties to obtain the listing of Lionsgate Studios’ Common Shares on a national
securities exchange upon the date of closing of the transaction; (vii) the risk that the transaction disrupts current plans and operations of Lionsgate;

(viii) the ability to recognize the anticipated benefits of the transaction; (ix) unexpected costs related to the transaction; (x) the amount of redemptions
by Screaming Eagle’s public shareholders being greater than expected; (xi) the management and board composition of Lionsgate Studios following
completion of the transaction; (xii) limited liquidity and trading of Lionsgate Studios’ securities following completion of the transactions; (xiii) changes
in domestic and foreign business, market, financial, political and legal conditions, (xiv) the possibility that Lionsgate or Screaming Eagle may be
adversely affected by other economic, business, and/or competitive factors; (xv) operational risks; (xvi) litigation and regulatory enforcement risks,
including the diversion of management time and attention and the additional costs and demands on Lionsgate’s resources; (xvii) the risk that the
consummation of the transaction is substantially delayed or does not occur; and (xix) other risks and uncertainties indicated from time to time in the
Registration Statement, including those under “Risk Factors” therein, and in the other filings of Screaming Eagle, New Screaming Eagle and Lionsgate
with the SEC.
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No Offer or Solicitation

This communication does not constitute (i) a solicitation of a proxy, consent or authorization with respect to any securities or in respect of the
transaction or (ii) an offer to sell, a solicitation of an offer to buy, or a recommendation to purchase, any securities of Lionsgate, Screaming Eagle, the
combined company or any of their respective affiliates. No offering of securities shall be made except by means of a prospectus meeting the
requirements of Section 10 of the Securities Act of 1933, as amended, or an exemption therefrom, nor shall any sale of securities in any states or



jurisdictions in which such offer, solicitation or sale would be unlawful prior to registration or qualification under the securities laws of any such
jurisdiction be affected. No securities commission or securities regulatory authority in the United States or any other jurisdiction has in any way passed
upon the merits of the transaction or the accuracy or adequacy of this communication.



