
 

®

2021  ANNUAL REPORT



What a difference a year makes. When we wrote to you last year,  
our company and the world around us continued to face challenges 
related to the COVID-19 pandemic. While undoubtedly challenges 
remain, today we write to you with growing optimism in the returning 
strength of Marcus Theatres® and Marcus® Hotels & Resorts and 
enthusiasm for the opportunities that lie ahead for both businesses.

The second half of 2021 marked a turning point in our recovery as 
The Marcus Corporation returned to profitability for the first time 
since the pandemic started. With both divisions contributing to our 
improving results, we reported positive net earnings in the third and 
fourth quarters, and positive Adjusted EBITDA for the full year. These 
improvements marked a dramatic and welcomed contrast to 2020 
when our movie theatres, hotels and restaurants either were closed 
or operating well below capacity for much of the year because of the 
COVID-19 pandemic.

BRIGHTER DAYS 
Remember Dory in “Finding Nemo?” In one memorable scene, her 
friend Marlin had hit a wall after a discouraging moment during the 
search for his son, Nemo. But with her encouragement – “Just keep 
swimming. Just keep swimming” – they remembered to trust each 
other, focus on what they do best and push forward. Hopefully you 
know how the story turned out.

In similar fashion, 2021 was a year where we just kept swimming 
forward. After a very difficult 2020 with never-before-seen challenges, 
we began the year with renewed hope for brighter days ahead. 

While we started the year with approximately 52 percent of our 
theatres open, by June most of our theatres were fully reopened,  
with moviegoers increasingly returning to see movies on the big 
screen as studios began to release more films they had been holding 
back while waiting for audiences to return. As vaccination rates 
increased and consumer confidence returned, the comfort of our 
theatres, distinctive amenities and strong food and beverage offerings 
proved to be core differentiators as guests prioritized quality out-of-
home entertainment experiences. The highlight of the year was the 
blockbuster success of “Spider-Man: No Way Home,” which became 
the third highest performing film of all time. With the recovery 
accelerating throughout the year, Marcus Theatres returned to 
profitability in the fourth quarter of fiscal 2021. And given the strength 
of our offerings and contributions of our team, Marcus Theatres 
outperformed the industry in fiscal 2021 by 5.6 percentage points, 
making it one of the top performing circuits in the United States.

Marcus Hotels & Resorts exceeded expectations in fiscal 2021, 
returning to profitability for the full year with all eight company- 
owned hotels and resorts contributing to our significantly improved 
results. Yet again the division outperformed the industry and our 
competitors during the year, with the drive-to-leisure customer 
continuing to push demand. Fiscal year 2021 saw the celebrated  
return of special events such Milwaukee’s Summerfest, Major  
League Baseball, the Milwaukee Bucks championship run, and  
the Ryder Cup. As the division again focused on driving strategic 
growth, it announced its expansion into two new markets. In  
August, Marcus Hotels & Resorts assumed management of the  
Hyatt Regency Coralville Hotel & Conference Center in Coralville,  
Iowa. And in December, Marcus Hotels & Resorts announced that  
it co-invested in the Kimpton Hotel Monaco Pittsburgh through a  
joint venture with funds managed by Searchlight Partners.

FOUNDATION BUILT OVER GENERATIONS 
Instilled in us by our founder, Ben Marcus, is an unrelenting focus 
on maintaining a strong balance sheet bolstered by our majority-
owned real estate model. As a result, our company has been able 

to withstand some of the world’s worst possible moments over the 
past eight decades. As of December 30, 2021, we had $239.1 million 
in cash and revolving credit availability and our debt to capitalization 
ratio was 36.7%. Considering our average debt to capitalization ratio 
during the eight years preceding the pandemic was 38.5%, it is clear 
our philosophy continues to serve us well. As we move through and 
beyond the pandemic, we have sufficient liquidity to not only meet 
our obligations, but to again begin to invest in our near- and longer-
term business goals.

Speaking of Ben, he was an unabashed people person who taught 
both of us that any success we have as an organization is because 
of the people who make it happen. From the knowledgeable hotel 
concierge to the friendly associate at the concession stand, we are 
people pleasers who time and again go above and beyond for our 
guests, our communities and each other. This drive to go above and 
beyond is what propelled our associates’ response to the pandemic 
and its related challenges. Through the ups and downs of changing 
local ordinances, labor shortages, new operating procedures, and 
more, our associates nevertheless continued to deliver extraordinary 
experiences for our guests. We are proud to be on their team.

NEW BEGINNINGS 
In May, we will honor a job exceptionally well done by Doug Neis, 
our executive vice president and chief financial officer. After 36 years 
at The Marcus Corporation, Doug will soon enjoy his well-earned 
retirement. Upon Doug’s retirement, we will celebrate the promotion 
of Chad Paris, controller and treasurer, to chief financial officer. Since 
joining us in October 2021, Chad has proven himself to be a valued 
member of our team and ready to step into a larger role. 

As we look forward, the strength and commitment of this team will 
be the ultimate determiner of our success. While full recovery from 
the pandemic will take time, and there may still be challenges ahead, 
our solid foundation positions us to withstand any future storms and 
remain focused on delivering exceptional experiences for our guests, 
our associates and our shareholders.

Gregory S. Marcus Stephen H. Marcus 
President and CEO Chairman

March 31, 2022

DEAR SHAREHOLDERS,



BOARD OF 
DIRECTORS

OFFICERS AND  
EXECUTIVE  
MANAGEMENT

Stephen H. Marcus (d)
Chairman, The Marcus Corporation

Gregory S. Marcus (d) 
President and Chief Executive Officer,  
The Marcus Corporation 

Philip L. Milstein, Lead Director (b) (c)* (d) 
Principal, Ogden CAP Properties, LLC 

Diane Marcus Gershowitz 
Real Estate Management  
and Investments 

Timothy E. Hoeksema (c) 
Retired Chairman, President and  
Chief Executive Officer,  
Midwest Air Group, Inc.

Allan H. (Bud) Selig (b)* (d) 
Commissioner Emeritus of Major  
League Baseball

Bruce J. Olson 
Retired Senior Vice President,  
The Marcus Corporation and  
Retired President, Marcus  
Theatres Corporation 

Brian J. Stark (a)* (b) (d) 
Former Founding Principal, Chief Executive  
Officer and Chief Investment Officer,  
Stark Investments

Katherine M. Gehl (a) (c) 
Former President and Chief Executive 
Officer, Gehl Foods, Inc.

David M. Baum (a) (c) (d)* 
President, Baum Media Group, LLC 
Former Partner, Goldman, Sachs & Co. 

COMMITTEES OF THE BOARD:
(a) Audit
(b) Compensation
(c) Corporate Governance and Nominating
(d) Finance
*Denotes chairman

Gregory S. Marcus 
President and Chief Executive Officer 

Thomas F. Kissinger 
Senior Executive Vice President, 
General Counsel and Secretary 

Douglas A. Neis 
Executive Vice President and Chief Financial Officer

Rolando B. Rodriguez 
Executive Vice President, The Marcus Corporation 
and Chairman, President and Chief Executive Officer,  
Marcus Theatres Corporation

Michael R. Evans 
President, Marcus Hotels & Resorts

Kim M. Lueck 
Chief Information Officer

Steve V. Martin 
Chief Human Resources Officer
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CORPORATE INFORMATION
ANNUAL MEETING
Shareholders are invited to attend The Marcus Corporation 
2022 Annual Meeting at 9 a.m. CDT on Tuesday, May 10, 
2022 at Movie Tavern Brookfield Square, 175 S Moorland 
Road, Brookfield, Wisconsin 53005. Those who cannot 
attend in person can listen to a live audio webcast by 
logging on to the investor relations sections of the 
company’s website: investors.marcuscorp.com.

FORM 10-K REPORT
A copy of the company’s fiscal 2021 Annual  
Report on Form 10-K (without exhibits) as filed  
with the Securities and Exchange Commission  
is included in this report. 

NYSE LISTING AND SYMBOL
The Marcus Corporation common stock is 
traded on the New York Stock Exchange 
under the symbol MCS. The Marcus 
Corporation is included in the Standard  
& Poor’s SmallCap 600 Index, the Russell 
2000 Index and other indexes.

TRANSFER AGENT
Equiniti Trust Company
EQ Shareowner Services
PO Box 64874
St. Paul, MN 55164-0874 
(800) 401-1957
www.shareowneronline.com

CORPORATE HEADQUARTERS
The Marcus Corporation
100 East Wisconsin Avenue, Suite 1900
Milwaukee, WI 53202-4125
(414) 905-1000
www.marcuscorp.com 

CERTIFICATIONS
The company filed as exhibits to its fiscal 2021 Form  
10-K the certifications of the Chief Executive Officer and 
Chief Financial Officer required by Section 302 of the 
Sarbanes-Oxley Act. The company also submitted to the 
New York Stock Exchange during 2021 the Annual CEO 
Certification required by Section 303A 12(a) of the New 
York Stock Exchange Listed Company Manual.

DIVIDEND REINVESTMENT PLAN 
The Marcus Corporation has a dividend reinvestment 
plan through which shareholders of record may 
reinvest their cash dividends and make supplemental 
cash investments in additional shares. There are no 
commissions or service charges to purchase shares. For 
additional information, write or call our transfer agent. 

INVESTOR INFORMATION
Investors are encouraged to visit  
investors.marcuscorp.com for company information.

Interested individuals can also register to be 
automatically notified by email when new information  
is added to the site. 

INDEPENDENT REGISTERED PUBLIC  
ACCOUNTING FIRM
Deloitte & Touche LLP,
Milwaukee, Wisconsin

LEGAL COUNSEL
Foley & Lardner LLP,
Milwaukee, Wisconsin 

TRADEMARKS
Trademarks appearing in this document  
are the property of their respective entities.

© 2022 The Marcus Corporation
All rights reserved. 
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