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CAUTIONARY STATEMENT REGARDING FORWARD-

LOOKING STATEMENTS

This document includes "forwardςlooking statements" as that term is defined under the Private Securities Litigation Reform Act of 1995. 

ForwardςƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƛƴŎƭǳŘŜ ǎǘŀǘŜƳŜƴǘǎ ŎƻƴŎŜǊƴƛƴƎ YƻŘŀƪΩǎ ǇƭŀƴǎΣ ƻōƧŜŎǘƛǾŜǎΣ ƎƻŀƭǎΣ ǎǘǊŀǘŜƎƛŜǎΣ ŦǳǘǳǊŜ ŜǾŜƴǘǎΣ ŦǳǘǳǊŜ ǊŜǾenue or 
performance, capital expenditures, liquidity, investments, financing needs, business trends, and other information that is not historical 
ƛƴŦƻǊƳŀǘƛƻƴΦ ²ƘŜƴ ǳǎŜŘ ƛƴ ǘƘƛǎ ŘƻŎǳƳŜƴǘΣ ǘƘŜ ǿƻǊŘǎ άŜǎǘƛƳŀǘŜǎΣέ άŜȄǇŜŎǘǎΣέ άŀƴǘƛŎƛǇŀǘŜǎΣέ άǇǊƻƧŜŎǘǎΣέ άǇƭŀƴǎΣέ άƛƴǘŜƴŘǎΣέ άōŜlieǾŜǎΣέ άǇǊŜŘƛŎǘǎΣέ
άŦƻǊŜŎŀǎǘǎΣέ άǎǘǊŀǘŜƎȅέΣ άŎƻƴǘƛƴǳŜǎΣέ άƎƻŀƭǎΣέ άǘŀǊƎŜǘǎέ ƻǊ ŦǳǘǳǊŜ ƻǊ ŎƻƴŘƛǘƛƻƴŀƭ ǾŜǊōǎΣ ǎǳŎƘ ŀǎ άǿƛƭƭΣέ άǎƘƻǳƭŘΣέ άŎƻǳƭŘΣέ ƻǊ άƳŀȅΣέ ŀƴŘ ǾŀǊƛŀǘƛƻƴǎ ƻŦ 
such words or similar expressions, as well as statements that do not relate strictly to historical or current facts,are intended to identify 
forwardςlooking statements. All forwardςƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎΣ ƛƴŎƭǳŘƛƴƎΣ ǿƛǘƘƻǳǘ ƭƛƳƛǘŀǘƛƻƴΣ ƳŀƴŀƎŜƳŜƴǘΩǎ ŜȄŀƳƛƴŀǘƛƻƴ ƻŦ ƘƛǎǘƻǊƛŎŀl operating 
ǘǊŜƴŘǎ ŀƴŘ ŘŀǘŀΣ ŀǊŜ ōŀǎŜŘ ǳǇƻƴ YƻŘŀƪΩǎ ŜȄǇŜŎǘŀǘƛƻƴǎ ŀƴŘ ǾŀǊƛƻǳǎ ŀǎǎǳƳǇǘƛƻƴǎΦ CǳǘǳǊŜ ŜǾŜƴǘǎ ƻǊ ǊŜǎǳƭǘǎ Ƴŀȅ ŘƛŦŦŜǊ ŦǊƻƳ ǘƘƻǎŜ anticipated or 
expressed in these forward-looking statements. Important factors that could cause actual events or results to differ materially from these 
forward-ƭƻƻƪƛƴƎ ǎǘŀǘŜƳŜƴǘǎ ƛƴŎƭǳŘŜΣ ŀƳƻƴƎ ƻǘƘŜǊǎΣ ǘƘŜ Ǌƛǎƪǎ ŀƴŘ ǳƴŎŜǊǘŀƛƴǘƛŜǎ ŘŜǎŎǊƛōŜŘ ƛƴ ƳƻǊŜ ŘŜǘŀƛƭ ƛƴ ǘƘŜ /ƻƳǇŀƴȅΩǎ !ƴƴǳŀƭ weport on 
Form 10ςK for the year ended December 31, 2014,ǳƴŘŜǊ ǘƘŜ ƘŜŀŘƛƴƎǎ ά.ǳǎƛƴŜǎǎΣέ άwƛǎƪ CŀŎǘƻǊǎΣέ ά[ŜƎŀƭ tǊƻŎŜŜŘƛƴƎǎέ ŀƴŘκƻǊ άaŀƴŀƎŜƳŜƴǘΩǎ 
Discussion and Analysis of Financial Condition and Results of OperationsςLiquidity and Capital Resourcesέ, in the corresponding sections of the 
report on Form 10-Q for the quarters ended March 31, 2015, June 30, 2015, and September 30, 2015, and in other filings the Company makes 
with the SEC from time to time, as well as the following: 

YƻŘŀƪΩǎ ŀōƛƭƛǘȅ ǘƻ ƛƳǇǊƻǾŜ ŀƴŘ ǎǳǎǘŀƛƴ ƛǘǎ ƻǇŜǊŀǘƛƴƎ ǎǘǊǳŎǘǳǊŜΣ ŦƛƴŀƴŎƛŀƭ ǊŜǎǳƭǘǎ ŀƴŘ ǇǊƻŦƛǘŀōƛƭƛǘȅΤ ǘƘŜ ŀōƛƭƛǘȅ ƻŦ YƻŘŀƪ ǘƻ achieve cash forecasts, 
financial projections, and projected growth; YƻŘŀƪΩǎability to achieve the financial and operational results contained in its business plans; 
YƻŘŀƪΩǎ ability to discontinue, sell or spin-off certain non-core businesses or operations, or otherwise monetize assetsΤ YƻŘŀƪΩǎ ŀōƛƭƛǘȅ ǘƻ ŎƻƳǇƭȅ 
with the covenants in its credit facilities; YƻŘŀƪΩǎability to obtain additional financing if and as needed; the potential adverse effects of the 
ŎƻƴŎƭǳŘŜŘ /ƘŀǇǘŜǊ мм ǇǊƻŎŜŜŘƛƴƎǎ ƻƴ YƻŘŀƪΩǎ ōǊŀƴŘ ƻǊ ōǳǎƛƴŜǎǎ ǇǊƻǎǇŜŎǘǎΤ YƻŘŀƪΩǎ ŀōƛƭƛǘȅ ǘƻ ŦǳƴŘ ŎƻƴǘƛƴǳŜŘ ƛƴǾŜǎǘƳŜƴǘǎΣ ŎŀǇƛǘal needs and 
restructuring payments and service its debt; changes in foreign currency exchange rates, commodity prices and interest rates;the resolution of 
claims against Kodak; YƻŘŀƪΩǎability to attract and retain key executives, managers and employees; YƻŘŀƪΩǎability to maintain product 
reliability and quality and growth in relevant markets; YƻŘŀƪΩǎability to effectively anticipate technology trends and develop and market new 
products, solutions and technologies; and the impact of the global economic environment on Kodak. 



2015 Kodak Analyst and Investor Day 
AGENDA

*On behalf of Eric Mahe, President, Software and Solutions Division

Time SPEAKER TITLE Presentation

8:00-9:00 am

9:00-9:30 am Jeff Clarke  Chief Executive Officer Corporate Overview

9:30-9:50 am Brad Kruchten  President, PSD and Senior Vice President Print Systems Division (PSD) 

9:50-10:35 am Phil Cullimore  President, EISD and Senior Vice President

Enterprise Inkjet Systems Division (EISD), 

Micro 3D Printing

 and Packaging (MPPD)

10:35-10:55 am Steven Overman

President, CFD, Chief 

Marketing Officer and Senior Vice President Consumer and Film Division (CFD)

10:55-11:15 am Jeff Clarke*  Chief Executive Officer Software and Solutions Division (SSD)

11:15-11:35 am Terry Taber Chief Technical Officer and Senior Vice President

Intellectual Property Solutions 

Division (IPSD)

11:35-11:55 am Dolores Kruchten Vice President Eastman Business Park Division (EBPD)

11:55-12:25 pm John McMullen Chief Financial Officer and Executive Vice President Financial Overview

12:25-2:00 pm

Registration (Continental Breakfast)

Lunch and Q&A with Kodak Leaders



Analyst & Investor Day
Jeff Clarke, Chief Executive Officer
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Kodak 
Transformation



Transformation

Á Increased Transparency

ϖ 7 Division Structure

Á Shift to an Execution Culture

ϖ Streamlined Processes

ϖ Set Clear Accountability

ϖ Reset Cost & Structure

ÅWorldwide Headcount from approximately 8,800 to 6,500     

(a reduction of approximately 26%)

ÅOperating Expense from $498 million to $337 million (a 

reduction of approximately 32%)



Transformation (contõd)
Á Invest in Growth Engines

ϖ Sustainable (Sonora) Plates

ϖ Packaging (Flexcel NX)

ϖ Enterprise Inkjet (Prosper)

ϖ Software & Services (Prinergy)

ϖMicro 3D Printing

Á Improve Operating Performance

ϖ 50-80% increase in Comparable Operational EBITDA in 2015



Operating Strategy

Maintain stable market leadership position and cash flows 

associated with Print Systems

Manage the expected decline in and maximize cash 

generated by mature businesses

Focused investment in growth engines: 

Sonora, Packaging, Enterprise Inkjet, Software and Services, Micro 3D Printing

Continue to streamline processes to drive cost reductions 

and improve operating leverage

Continue to explore opportunities to monetize the asset base

2

3

4

5

6

Organize into Division Structure to drive accountability, 

transparency, and speed of decision making
1



Operational EBITDA Improvement

($ in millions)

Q3 Q3 YTD

Full Year 

Guidance

2015 39$             74$              $100 - $120

2014 90$             121$           $158

Year over year change ($) (51)$            (47)$            $(58) to $(38)

Foreign Exchange Impact 8$                20$             $21

2014 Non Recurring IP 52$             70$             $70

Year over year improvement on a comparable basis ($) 9$                43$             $33 to $53

Year over year improvement on a comparable basis (%) 50% to 80%

Operational EBITDA Improvement



Growth Engines



$121 $123 $126 $130 $135 $140

$89 $89 $91 $92 $94 $97
$27 $28 $28 $28 $28 $29
$19 $20 $20 $20 $20 $21

$234 $242 $252 $263 $275 $288

$88 $89 $90 $91 $92
$94$578 $591 $607 $624

$644
$669

2012 2013 2014 2015E 2016E 2017E

Publishing Printing General Commercial & Promotional Printing Business & Transactional Printing

Display Graphics & Point of Purchase Package Printing Other Printing Revenue

Note: Global Print Market values exclude touch panel sensor market.

Source: NPES, Infortrends, PIRA, IT Strategies, DisplaySearch.

2015 Addressable Market ($15.8bn)

$6.1

$1.0
$1.9

$1.1

$5.7

2017 Addressable Market ($17.0bn)

$6.3

$1.8
$2.1

$1.2

$5.7

Print Systems Enterprise Inkjet Software & Solutions Flexo PackagingMicro 3D Printing

($ billions)($ billions)

Global Print Market ($ billions)

Large, growing addressable markets



Growth Engines

Growth Engines Include:
- Sustainable (Sonora) Plates
- Packaging (FlexcelNX)
- Enterprise Inkjet (Prosper)
- Software & Systems
- Micro 3D Printing

TTM Q2 2014

Growth Engines

TTM Q3 2015

Growth Engines

15%

85%

20%

80%

All Other All Other



($ in Millions) Sonora Prosper Flexcel NX Total

Installed Base @ September 30, 2015 50 453 10,000+

Annuities (TTM Q3 2015) 118$           33$             73$             115$                    340$           

Annuities (TTM Q3 2014) 75$             27$             64$             110$                    276$           

% Growth 58% 22% 14% 5% 23%

% Growth on Constant Currency 69% 29% 26% 12% 33%

Other Annuities (TTM Q3 2015)

CTP Service 102$           

EPS Toner & Service 152$           

Digital Plates 666$           

Legacy (CIJ, Versamark, Other Packaging) 212$           

Total Annuities 1,472$       

Annuities as a percentage of Total Company Revenue (TTM Q3 2015) 79%

Software and 

Solutions

Annuities



Asset Monetization



Asset Monetization
Á 2014

Á $70 million of Non -Recurring IP Licensing Revenues

Á 2015 and beyond

Á CarestreamHealth Earnout

Á Joint Ventures / Partnerships on research activities

Á Licensing/Sale Opportunities of Intellectual Property Portfolio of 5,000 Patents 

Á Electrophotographic Patents

Á Monetization of Brazil Industrial Park property



Outlook



2015 YTD Financial Summary by Division
($millions)

Note: 2014 financial results exclude non-recurring IP licensing revenues.

PSD:  Print Systems Division EISD:  Enterprise Inkjet Solutions Division MPPD: Micro 3D Printing & Packaging 

SSD:  Software & Solutions Division CFD:   Consumer & Film Division IPSD:    IP Solutions

EBPD:  Eastman Business Park Division

Q3 YTD 2015 Actuals PSD EISD MPPD SSD CFD IPSD EBPD Total EK

Revenue 814$       123$       97$         85$         202$       -$            10$         1,331$   

Operational EBITDA b/f corp costs 99           (14)          14           11           46           (18)          2              140         

Corporate SGA 38           8              5              6              8              -              1              66           

Operational EBITDA 61           (22)          9              5              38           (18)          1              74           

Q3 YTD 2014 Actuals PSD EISD MPPD SSD CFD IPSD* EBPD Total EK*

Revenue 928$       138$       94$         78$         265$       -$            11$         1,514$   

Operational EBITDA b/f corp costs 116         (25)          5              6              64           (24)          1              143         

Corporate SGA 53           11           6              6              15           -              1              92           

Operational EBITDA 63           (36)          (1)            -              49           (24)          -              51           

Q3 2015 YTD Actuals vs. Q3 YTD 2014 Actuals 

B/(W)
PSD EISD MPPD SSD CFD IPSD* EBPD Total EK*

Revenue (114)$     (15)$       3$           7$           (63)$       -$            (1)$          (183)$     

Operational EBITDA b/f corp costs (17)          11           9              5              (18)          6              1              (3)            

Corporate SGA 15           3              1              -              7              -              -              26           

Operational EBITDA (2)            14           10           5              (11)          6              1              23           

Q3 2015 YTD Actuals on constant currency

vs. Q3 YTD 2014 Actuals B/(W)
PSD EISD MPPD SSD CFD IPSD* EBPD Total EK*

Revenue (29)$       (3)$          14$         14$         (58)$       -$            (1)$          (63)$       

Operational EBITDA b/f corp costs (8)            15           12           8              (13)          6              1              20           

Corporate SGA 13           3              1              (0)            7              -              (0)            23           

Operational EBITDA 5              18           13           7              (7)            6              1              43           



2016 Target

($ in millions)

Full Year 

Operational 

EBITDA

Preliminary 2016 Goal $175

Micro 3D Printing Reset ($25)

Foreign Exchange Impact ($12)

2016 Target $130 to $150

2016 Operational EBITDA Target Bridge



2015-2017 Outlook

(dollars in millions)

FYE December 

31, 2015

FYE December 

31, 2016

FYE December 

31, 2017

Revenue $1,800 - $2,000 $1,800 - $2,000 $1,900 - $2,100

Operational EBITDA $100 - $120 $130 - $150 $180 - $210

Y/Y Change in Operational EBITDA1 64% 27% 39%

Financial Targets ($ millions)

1 Y/Y Percentage change presented above is the change from the midpoint of the Operational EBITDA range.



Key Messages
Á Significant progress has been made in the Kodak transformation.

Á Strong Q3 operating performance with $39M of Operational EBITDA. 

Á Confirming $100-120M Operational EBITDA guidance for 2015.

Å On track for 50-80% comparable improvement vs. 2014 

Å Cost structure savings are improving profit leverage.  

Á Quality of Earnings/Growth Profile has improved meaningfully.

Å Strategic Growth businesses (Sonora, FlexcelNX Packaging, Prosper, Software and Micro 3D Printing) have grown from 

12% in 2013 to 22% of Kodak revenues YTD 2015.  

Á $1.5 billion or 79% of Kodak's TTM  revenues are annuities.

Á Core Print Systems Division Plate business continues to provide meaningful and stable cash flows driven by Sonora 

differentiation and manufacturing efficiencies which offset price competition.

Á FlexcelNX Packaging business has strong momentum.  The business is gaining market share and is growing revenues in double 

digits and increasing Operational EBITDA. 

Á Prosper is at an inflection point.  The increase in the installed base and growth of successful OEM partnerships is projected to 

result in meaningful annuity growth in 2015 and beyond. 

Á Expect modest investment/loss in 2016 and profitability in 2017 in the Micro 3D Printing business.  

Å This start-up business is based on technology designed to radically disintermediate an entrenched $5.7 billion ITO 

touchscreen sensor industry.  

Á Cash burn in 2014 and 2015 driven by restructuring, legacy payments and meaningful investments in Prosper and Micro 3D 

Printing.   Q4 2015 and 2016 are expected to be cash generating.

Á There are several meaningful opportunities for one -time cash transactions.

Á 2016 target of $130-$150M of Operational EBITDA.

Á 2017 trend supports $180-210M of Operational EBITDA and strong cash flows.



Print Systems Division
Brad Kruchten, President, Print Systems Division and Senior Vice President
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Note: Global Print Market values exclude touch panel sensor market.

Source: NPES, Infortrends, PIRA, IT Strategies, Display Search.

$6.1

$1.0
$1.9

$1.1

$5.7

2015 Addressable Market ($15.8bn)

($ billions)

ADDRESSABLE MARKET

2015 PSD Revenue ($1.1 - 1.15bn)

($ millions)

Flexo PackagingMicro 3D PrintingSoftware & SolutionsEnterprise InkjetPrint Systems

$769 

$164 

$122 

$71 

Column1

Plates Service EPS Equipment & Consumables CTP Equipment



PRODUCT PORTFOLIO



PSD Video



WW OPERATIONS

OPTIMAL CAPABILITIES & SOURCING

PLATES MANUFACTURING

Osterode, Germany

Xiamen, China

Gunma, Japan

Columbus, GA

EPS MANUFACTURING

Rochester, NY

OD MANUFACTURING

Shanghai, China

Vancouver, CA

R&D EPS, PLATES & OD

Petach Tikva, Israel


