
National CineMedia, Inc.
Form 8-K
January 11, 2013

UNITED STATES

SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 8-K

CURRENT REPORT

Pursuant to Section 13 or 15(d) of

the Securities Exchange Act of 1934

Date of Report (Date of earliest event reported): January 9, 2013

National CineMedia, Inc.
(Exact name of registrant as specified in its charter)

Delaware 001-33296 20-5665602
(State or other jurisdiction

of incorporation)
(Commission
File Number)

(IRS Employer
Identification No.)

9110 E. Nichols Ave., Suite 200
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Centennial, Colorado 80112-3405

(Address of principal executive offices, including zip code)

(303) 792-3600

(Registrant�s telephone number, including area code)

Check the appropriate box below if the Form 8-K filing is intended to simultaneously satisfy the filing obligation of the registrant under any of
the following provisions (see General Instruction A.2 below):

¨ Written communications pursuant to Rule 425 under the Securities Act (17 CFR 230.425)

¨ Soliciting material pursuant to Rule 14a-12 under the Exchange Act (17 CFR 240.14a-12)

¨ Pre-commencement communications pursuant to Rule 14d-2(b) under the Exchange Act (17 CFR 240.14d-2(b))

¨ Pre-commencement communications pursuant to Rule 13e-4(c) under the Exchange Act (17 CFR 240.13e-4(c))

Edgar Filing: National CineMedia, Inc. - Form 8-K

2



Item 5.02 Departure of Directors or Certain Officers; Election of Directors; Appointment of Certain Officers; Compensatory
Arrangements of Certain Officers

On January 9, 2013, Gary W. Ferrera notified National CineMedia, Inc. (the �Company�) of his intention to resign as Executive Vice President
and Chief Financial Officer, effective March 1, 2013.

A copy of the press release announcing Mr. Ferrera�s resignation is attached hereto as Exhibit 99.1.

Item 9.01 Financial Statements and Exhibits

(d) Exhibits

Exhibit Description

99.1 Press Release of the Company dated January 11, 2013.
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SIGNATURES

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

NATIONAL CINEMEDIA, INC.

Dated: January 11, 2013 By: /s/ Ralph E. Hardy
Ralph E. Hardy
Executive Vice President, General Counsel and Secretary

2

Adjusted for 1-for-10 reverse stock split that occurred on December 22, 2008 (See Note 7 in the Notes to Financial
Statements) and Fund shares issued on January 29, 2009 (See Note 8 in the Notes to Financial Statements). (1)
Calculated on average shares outstanding. (2) Total return is calculated by subtracting the value of an investment in
the Fund at the beginning of the specified period from the value at the end of the period and dividing the remainder by
the value of the investment at the beginning of the period and expressing the result as a percentage. The calculation
assumes that all income dividends and capital gain distributions, if any, have been reinvested. Total return does not
reflect broker commissions or sales charges in connection with the purchase or sale of Fund shares. Total return for a
period of less than one year is not annualized. (3) See Note 8 in the Notes to Financial Statements. (4) Annualized.

16 The Korea Fund, Inc. Semi-Annual Report ï 12.31.10 ï See accompanying Notes to Financial Statements

Edgar Filing: National CineMedia, Inc. - Form 8-K

4



The Korea Fund, Inc. Matters Relating to the Directors� Consideration of the Investment Management &
Portfolio Management Agreements
(unaudited)

The Board of Directors approved the renewal of your Fund�s investment management agreement (the �Management
Agreement�) with the Investment Manager and the sub-advisory agreement (the �Sub-Advisory Agreement� and together
with the Management Agreement, the �Agreements�) between the Investment Manager and the Sub-Adviser on
October 26, 2010. The Board�s considerations in approving the Agreements are set forth below.

In connection with their contract review meetings, the Directors received and relied upon materials provided by the
Investment Manager, the Sub-Adviser and Mercer Investment Consulting Limited, the Board�s independent investment
consultant (�Mercer�), which included, among other items: (i) data supplied by Lipper Inc., a leading third party
provider of mutual fund information (�Lipper�) on the total return investment performance of the Fund for various time
periods and the investment performance of a peer group of funds, (ii) information provided by Mercer on the
investment performance of a 14-member peer group comprised of U.S. and non-U.S. Korean funds; (iii) information
provided by Mercer on the consistency of investment style of the Sub-Adviser and the risk relative to return of the
Fund�s investment portfolio; (iv) information provided by Lipper on the Fund�s management fees and total expenses
and the management fees and total expenses of a peer group of funds, (v) information regarding the management fees
of comparable portfolios of other clients of the Investment Manager and Sub-Adviser, including open-end funds and
other clients, (vi) the profitability to the Investment Manager of its relationship with the Fund, (vii) descriptions of
various functions performed by the Investment Manager and Sub-Adviser, such as portfolio management, compliance
monitoring and portfolio trading practices, (viii) descriptions of various administrative functions performed for the
Fund by the Sub-Administrator, an affiliate of the Investment Manager and Sub-Adviser, pursuant to an agreement
between the Investment Manager and the Sub-Administrator, and (ix) information regarding the overall organization
of the Investment Manager, Sub-Adviser and Sub-Administrator, including information regarding senior management,
portfolio managers and other personnel providing investment management, administrative and other services to the
Fund.

Nature, Quality and Extent of Services.  The Board considered the terms of the Agreements, including the scope of
advisory services provided under the Agreements. The Board noted that, under the Agreements, the Investment
Manager and Sub-Adviser provide portfolio management services to the Fund and that the Investment Manager
provides administrative services to the Fund. The Board observed that the Investment Manager delegates primary
portfolio management responsibilities to the Sub-Adviser and primary responsibility for administrative services to the
Sub-Administrator. The Board considered the experience and skills of senior management and investment personnel,
the resources made available to such personnel, the ability of the Investment Manager, Sub-Adviser and
Sub-Administrator to attract and retain high-quality personnel, and the organizational depth and stability of the
Investment Manager, Sub-Adviser and Sub-Administrator.

The Board reviewed the Fund�s performance over various periods and compared those returns to various agreed-upon
performance measures, including market indices and peer groups compiled by Lipper and Mercer. In the course of
these deliberations, the Board took into account information provided by the Investment Manager and Sub-Adviser in
connection with the contract review meeting, as well as during investment review meetings conducted with portfolio
management personnel during the course of the year regarding the Fund�s performance. As the Investment Manager
assumed management of the Fund effective April 1, 2007 and several months were required to accomplish a
repositioning of the Fund�s portfolio, the Board focused on the Fund�s performance during periods beginning no earlier
than July 1, 2007. Based on the information provided, the Board noted that the Fund�s performance ranked in the
2nd quartile in the peer group compiled by Lipper for each of the one-month, three-month and one-year periods ended
September 30, 2010. The Board observed that there were limitations to the usefulness of the comparative data
provided by Lipper, noting that the peer group compiled by Lipper consists of Pacific funds (excluding Japan). The
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Board also took into account that the Fund�s substantial capital gains distribution in January 2009 and its reinvestment,
during a turbulent time in the markets, had a negative effect on the Fund�s performance.

The Board also reviewed the Fund�s performance against a 14-member peer group of Korea funds assembled by
Mercer and observed that, for the one-year and three-year periods ended September 30, 2010, the Fund ranked 1st and
8th, respectively, in the peer group assembled by Mercer. In connection with this review, the Board noted that the peer
group assembled by Mercer contains funds registered under the Investment Company Act of 1940 and entities that are
not so registered and that certain of the entities of this peer group are subject to different regulatory regimes than the
Fund and may calculate their performance using different methods, all of which may affect the performance of such
entities reported to the Board.

In addition, the Board observed that the Fund�s total return performance (based on net assets) outperformed its KOSPI
benchmark and the MSCI Korea Index (Total Return and Price Return) for the one-year period ended September 30,
2010, but underperformed its KOSPI benchmark and the MSCI Korea Index (Total Return and Price Return) for the
three-year period ended September 30, 2010.

12.31.10 ï The Korea Fund, Inc. Semi-Annual Report 17
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The Korea Fund, Inc. Matters Relating to the Directors� Consideration of the
Investment Management & Portfolio Management Agreements
(unaudited) (continued)

On the basis of this evaluation, the ongoing review of investment results by the Board, and the Board�s discussions
with its Consultant and personnel of the Investment Adviser and the Sub-Adviser, the Board concluded that the nature,
quality and extent of services provided by Investment Manager, Sub-Adviser and Sub-Administrator was sufficient to
support renewal of the Agreements.

Fees and Expenses.  The Board considered the Fund�s investment management fee schedule, sub-advisory fee schedule
and total expense ratio, and comparative information provided by Lipper regarding investment management fee rates
paid to other investment advisers by, and total expense ratios of, comparable funds. With respect to management fees
paid to other investment advisers by comparable funds, the Board noted that the effective fee rates paid by the Fund
were the lowest of the peer group compiled by Lipper (based on the management fees paid by the Fund for the Fund�s
fiscal year ended June 30, 2010). The Board also considered the management fees charged by the Investment Manager
and Sub-Adviser to other clients, including open-end funds with investment strategies comparable to that of the Fund,
and noted that the management fees paid by the Fund and paid by the Investment Manager to the Sub-Adviser were
generally lower than the fees paid by such clients of the Investment Manager and Sub-Adviser, as the case may be.
With respect to the sub-advisory fee and sub-administration fee paid to the Sub-Adviser and Sub-Administrator,
respectively, the Board noted that the fees are paid by the Investment Manager out of its fee and not directly by the
Fund. The Board also noted that it was not clear whether the peer funds selected by Lipper were charged such fees by
their investment managers. The Board noted that the Fund�s total operating expenses were lower (1st quartile) than the
median for the peer group compiled by Lipper (based on the operating expenses of the Fund for the Fund�s fiscal year
ended June 30, 2010).

The Board noted that, because the Fund is a closed-end fund and does not make a continuous offer of its securities, the
Fund�s size was relatively fixed and it would be unlikely that the Investment Manager would realize economies of
scale from the Fund�s growth other than through capital gain. The Board decided to reconsider the management fee
breakpoint levels in the future should the Fund�s assets grow substantially or should there be an opportunity to raise
new money.

On the basis of the information provided, the Board concluded that management fees were reasonable and appropriate
in light of the nature, quality and extent of services provided by the Investment Manager, Sub-Adviser and
Sub-Administrator.

Profitability.  The Board reviewed detailed information regarding revenues received by the Investment Manager under
the Agreement. In considering the profitability of the Investment Manager, the Board noted that the Sub-Adviser and
Sub-Administrator are affiliates of the Investment Manager and are paid by the Investment Manager and, therefore,
did not consider their profitability separately. Based on the information provided, the Board concluded that the pre-tax
profits realized by Investment Manager in connection with the management of the Fund were not unreasonable.

Other Benefits to the Investment Manager and Its Affiliates.  The Board also considered the character and amount of
other incidental benefits received by the Investment Manager and its affiliates, including any fees received by the
Sub-Administrator for administrative services provided to the Fund. The Board also considered benefits to the
Sub-Adviser related to brokerage allocations, including research generated by broker dealers, along with the incidental
public relations benefits to the Investment Manager, Sub-Adviser and Sub-Administrator related to the Fund�s
advertising opportunities. The Board concluded that management fees were reasonable in light of these indirect
benefits.
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Compliance.  The Board considered the significant attention and resources dedicated by the Investment Manager,
Sub-Adviser and Sub-Administrator to documenting and enhancing their compliance processes. The Board noted in
particular (i) the experience and seniority of the Investment Manager�s and Sub-Adviser�s chief compliance officers;
and (ii) the substantial commitment of resources by the Investment Manager, Sub-Adviser and Sub-Administrator to
compliance matters.

Based on all of the information considered and the conclusions reached, the Board determined that the continuation of
the Agreements is in the best interests of the Fund. In making this determination the Board did not give particular
weight to any single factor identified above. It is possible that individual Directors may have weighed these factors
differently in reaching their individual decisions to approve the continuation of the Agreements.

18 The Korea Fund, Inc. Semi-Annual Report ï 12.31.10
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Directors Officers

Julian Reid
  Chairman of the Board of Directors
Ronaldo A. da Frota Nogueira
Christopher Russell
Richard A. Silver
Kesop Yun

Robert Goldstein
  President & Chief Executive Officer
Brian S. Shlissel
  Treasurer, Principal Financial & Accounting Officer
Thomas J. Fuccillo
  Secretary & Chief Legal Officer
Lawrence G. Altadonna
  Assistant Treasurer
Richard J. Cochran
  Assistant Treasurer
Youse E. Guia
  Chief Compliance Officer
Lagan Srivastava
  Assistant Secretary

Investment Manager/Administrator
RCM Capital Management LLC
555 Mission Street, Suite 1700
San Francisco, CA 94105

Sub-Adviser
RCM Asia Pacific Limited
21st Floor, Cheung Kong Center
2 Queen�s Road Central
Hong Kong

Sub-Administrator
Allianz Global Investors Fund Management LLC
1345 Avenue of the Americas
New York, NY 10105

Custodian
Brown Brothers Harriman & Co.
40 Water Street
Boston, MA 02109

Accounting Agent
State Street Bank & Trust Co.
801 Pennsylvania Avenue
Kansas City, MO 64105-1307

Transfer Agent, Dividend Paying Agent and Registrar
BNY Mellon
P.O. Box 43027
Providence, RI 02940-3027

Independent Registered Public Accounting Firm
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PricewaterhouseCoopers LLP
1100 Walnut, Suite 1300
Kansas City, MO 64106

Legal Counsel
Ropes & Gray LLP
Prudential Tower
800 Boylston Street
Boston, MA 02199

This report, including the financial information herein, is transmitted to the stockholders of The Korea Fund, Inc. for
their information. It is not a prospectus, circular or representation intended for use in the purchase of shares of the
Fund or any securities mentioned in this report.

The financial information included herein is taken from the records of the Fund without examination by an
independent registered public accounting firm, who did not express an opinion herein.

Notice is hereby given in accordance with Section 23(c) of the Investment Company Act of 1940, as amended, that
from time to time the Fund may purchase shares of its common stock in the open market.

The Fund files its complete schedule of portfolio holdings with the Securities and Exchange Commission (�SEC�) for
the first and third quarters of its fiscal year on Form N-Q. The Fund�s Form N-Q is available on the SEC�s website at
www.sec.gov and may be reviewed and copied at the SEC�s Public Reference Room in Washington, D.C. Information
on the operation of the Public Reference Room may be obtained by calling (800) SEC-0330. The information on
Form N-Q is also available on the Fund�s website at www.thekoreafund.com.

Information on the Fund is available at www.thekoreafund.com or by calling the Fund�s stockholder servicing
agent at (800) 254-5197.

AZ612SA_123110
AGI-2011-01-26-0354
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ITEM 2. CODE OF ETHICS
Not required in this filing.

ITEM 3. AUDIT COMMITTEE FINANCIAL EXPERT
Not required in this filing.

ITEM 4. PRINCIPAL ACCOUNTANT FEES AND SERVICES
Not required in this filing

ITEM 5. AUDIT COMMITTEE OF LISTED REGISTRANT
Not required in this filing

ITEM 6. SCHEDULE OF INVESTMENTS
(a) The registrant�s Schedule of Investments is included as part of the report to Shareholders filed under Item 1 of this

form.
(b) Not applicable due to no such divestments during the period covered since the previous Form N-CSR filing.
ITEM 7. DISCLOSURE OF PROXY VOTING POLICIES AND PROCEDURES FOR CLOSED-END

MANAGEMENT INVESTMENT COMPANIES
Not required in this filing

ITEM 8. PORTFOLIO MANAGERS OF CLOSED-END MANAGEMENT INVESTMENT COMPANIES
Not required in this filing

ITEM 9. PURCHASES OF EQUITY SECURITIES BY CLOSED-END MANAGEMENT INVESTMENT
COMPANY AND AFFILIATED COMPANIES

None
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ITEM 10. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
There have been no material changes to the procedures by which shareholders may recommend nominees to the
Fund�s Board of Trustees since the Fund last provided disclosure in response to this item.

ITEM 11. CONTROLS AND PROCEDURES
(a) The registrant�s President and Chief Executive Officer and Treasurer, Principal Financial & Accounting Officer
have concluded that the registrant�s disclosure controls and procedures (as defined in Rule 30a-2(c) under the Act (17
CFR 270.30a-3(c))), as amended are effective based on their evaluation of these controls and procedures as of a date
within 90 days of the filing date of this document.
(b) There were no significant change in the registrant�s internal control (over financial reporting as defined in
Rule 30a-3(d) under the Act (17 CFR 270.30a-3(d))) that occurred during the second fiscal quarter of the period
covered by this report that has materially affected, or is reasonably likely to materially affect, the registrants control
over financial reporting.
ITEM 12. EXHIBITS
(a) (1) Not applicable
(a) (2) Exhibit 99. Cert. � Certification pursuant to Section 302 of the Sarbanes-Oxley Act of 2002
(a) (3) Not applicable
(b) Exhibit 99.906 Cert. � Certification pursuant to Section 906 of the Sarbanes-Oxley Act of 2002

Edgar Filing: National CineMedia, Inc. - Form 8-K

12



Signature
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, the
registrant has duly caused this report to be signed on its behalf by the undersigned, thereunto duly authorized.
(Registrant) The Korea Fund, Inc.

By /s/ Robert Goldstein

President and Chief Executive Officer
Date: March 4, 2011

By /s/ Brian S. Shlissel

Treasurer, Principal Financial & Accounting Officer
Date: March 4, 2011
Pursuant to the requirements of the Securities Exchange Act of 1934 and the Investment Company Act of 1940, this
report has been signed below by the following persons on behalf of the registrant and in the capacities and on the dates
indicated.

By /s/ Robert Goldstein

President and Chief Executive Officer
Date: March 4, 2011

By /s/ Brian S. Shlissel

Treasurer, Principal Financial & Accounting Officer
Date: March 4, 2011
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