bankruptcy protection..
Kodak has filed for |
IEeC:‘SZ";ZZ what the reporting history shows:

Eastman Kodak Company

343 State Street
Phone: (585} 724-4000 Rochester, MY 14650 United States Ticker: EE

Filed for Bankruptcy on 1 /1972012
Case #12-10202, filed in the .5, Bankruptcy Court for the Soothern District of New York

Latest Financial Statements as of 9/30/2011
Business Summary

Eastman Kodak Company (Kodak) 15 engaged in the sale of imaging preducts, technology, solutions and
services to consumiars, businesses and professionals. Kodak operates in three sagments: Consumer Digital
Imaging Group (COG), Graphic Communications Group (GCG) and Filre, Photofinishing and Entertamment
Group (FPEGY. The Company’s products span digital still and video cameras and related accessories;
consurmner inkjet printers and media; digital picture frames; retail printing kiosks, APER drylsb systems and
related media and services, and KODAK Gallery online imaging services, Kodak’s products also include
preprass equipment and consumables; imaging sensors; workflow software and services; électra-
photagraphic printing equipment, cansurmables and service; commercial inkist printing uqu:pment,
consumables and service, and docurnent scanners, in March 2011, the Company acguired Tokyo Ohka Kogyo
Co L, In Movernber 2011, it sold its Imnage Sensor Solutions (1S5} buzingss to Platinum Equity.

I_Em-pﬁ:uv ees: 18,800 {as of 12/31/2010) Federal Tax Id: 160417150
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Third Quarter and Year-to-Date Results

Sales for the 2 months ended 9/30/2011 decreased 16, 74% ko $1 .46 billion from last year's comparable

period smount of §1.76 billion. Sales for the 3 months ended /30,2011 decreased 15.30% to $4.27 billion
from $5.23 billion for the sarme period last year.

Gross profit margin decreased 56.33% for the perod to $207.00 million (14.16% of revenues) from $474.00
rmillion (26.99% of revenues) for the same panod fast vear, Gross profit margin decressed §5.41% for the
year-te-date period to $543.00 million {12.72% of revenues) from $1.57 billion {30.05% of revenues) for the
comparable 3 month period last year,

SuHmu ueneral and adrnimstratbive expenses fnr the pennd decressed 9 55% m $23~i 00 million compared
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Stock Performance

Detailed Quote

Last: 0.55 Change: +0.02 {+4.44%) Volume: 29,480,152
, [ EASTMAN KODAE GO
CpEr: 0.5% as of 118012 Daiy
Close: 0.53 3500
High: 0.63
Law: 0.51 .00
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The current FRISK® score is 1 (probability of bankruptcy® 10.34% - 50%),

below its 13-month average and below its industry average.

10+

g

| The FRISK® score moved down from a 6" to a

w2" .. time for IMMEDIATE ACTION

2011

Feb Mar Apr  May Jun Jul  Aug Sep Oct Nov  Dec

Printing Services Industry

Jfl.tn

2012

Probability of bankruptcy within 12 months

FRISK® From To

Best I:'lfl 0,00%: 0.11%
a 0,11%: 0. 23%

0523 % 0.38%

0,38%: 0,54 %

0,54 % 1.05%:

1.05%: 1,745%:

1.74 % 3.15%

3.15% 5.05%:

5.05%: 10,34 %

Worst 10,534 % 50,00 %
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News Summary ( O CRM selected stories (O Moody's stories () All stories)

News Alerts you would have seen...

Mext Page

1% Date Source | Headline
13| 1/19/2012|Business Wire Kodak Says Court Approves $650 Million of Debtor in Possession 1 1
Financing on 5950 Million Committed Facility, and Normal Business \ s Ch(_\ ter
Operations Through Final Hearing Date on First Day Motions F‘e/V
18| 1/18/2012|Business Wire Eastman Kodak Company and Its U.S. Subsidiaries Commence
Voluntary Chapter 11 Business Reorganization _ Bank t
\{ 1/18/2012| CHMZ Mews Ailing Kodak Prepares To Appoint Chief Restructuring Officer &_ an X r'up cy
Q Service | Advisor
h\\8’2012 Eusiness Wire Kodak Alleges Patent Infringement Against Samsung
S \NLQ Business Wire Kodak Alleges Patent Infringement Against Fujifilm BGnkI"UPTCY
20\‘1}@ CRMZ Mews Kodak Said in Talks With Citigroup on Bankruptcy Financing @— financing
Service
21 1_-’N2E! ﬁ'Qus}hgs Wire Kodak Alleges Patent Infringement Against Apple, HTC | SOUghT
22| 1/10/2% 2 |BudNgess Nire Kodak Creates New Business Structure to Accelerate Digital ‘ Oper‘a'ﬁons to
Transformation Restructure
23| 1/e/2012|QMZ Nb\i Eastman Kodak Company -- updated S&P ratings available
SeNice
24| 1/6/2012|CRMZNYews A\ |Eastman Kodak Company -- updated Moody's rating available
Service
25| 1/5/2012|CRMZ I'-le»\,? Kodak Departures Continue As Communications Chief Leaves
Service
26| i/5fz012 Naeﬁ' In\.ett& Moody's lowers Eastman Kodak ratings; CFR to Caa3 from Caa2,
_="|5ervice outlook negative BGnkl"Up"'CY
22 - T/4/2012 Eé{rl\‘rl.i?cé\le'.«fs Kodak Preparing for Chapter 11 Filing &_ fannClng
P £,
’
P i Z&.-E@m&.ﬂmu——> Tvson Resigns From Kodak's Board Amid Bankruptcy Fears SOUghT

Service

1/3/2012

Business Wire

Kodak Receives Continued Listing Standards Notice from the New

De-listing

York Stock Exchange

ER News,ure

The Broe Group Acquires 320 Acres, and 500,000 Sqguare Feet of
Buildings, From Kodak

”RN& D

EASTMAN KODAK CO FILES (8-K) Disclosing Change in Directors or

Servi N;

Principal Officers

12 Mews N\A

ervice

Two KKR Representatives Resign From Board Of Ailing Kodak

Susiness Wire

Kodak Board Elects Laura Quatela as President

Kodak Announces Agreement to Sell Eastman Gelatine Subsidiary

Kodak Shuffles Advisers as It Fights to Avoid Bankruptcy

notice

< Ban{(rupfcy

Advisor
11|CG Transcriptions |03 2011 Eastman Kodak Co Earnings Conference Call - Final
LLE
T2 1T/ Tor IO 12 = ; Kodak Looking For Buyer For Online Photo-Sharing Gallery SharehOIder‘
Sl | _to challenge
5(11/17/2011 QT'anccript' = |Event Brief of 03 2011 Eastman Kodak Co Earnings Conference Call w_ . e
K\ o =7 |-Final poison pill
46(117 2011 ﬂwlre The Investment Partners Opportunities Fund has Sent a R
Shareholder Proposal to Eastman Kodak Company for MGJOT‘
=~ Consideration at the 2012 Annual Meeting of Shareholders | shareholder
P ?‘ﬁ;’Ll_QUll News Leqa Mason Sells Off Its Last 19 Million Shares In Kodak <& |
Jem | sells out
SAGINL/10/2011 nu:lne\ N Discount Drug Mart Renews Contract with Kodak
) Mﬂﬁl&--ﬁuq&s\ ' | Kodak Sells Image Sensor Business to Platinum Equity
1y BU!"..CRM_Z NAFTE > Kodak Warns on Prospects .
Sefvrese ek = | . Additional
55 1|Business Wite Kodak Reports 3rd Quarter 2011 Results, Steady Progress in .
V _|Transformation _ b°f'f'°W|n9
Sflorlr ner PSuoeezs "J.i)@é_ Fitch Affirms and Withdraws Eastman Kodak 'CC" IDR ’ a'H’emp'I'
58(10/26/2011 MZ Mews \ Kodak In Talks With Hedge Funds Over 5900 Million Rescue Loan
Segvice
59| 9/30/2011|CRMN News Kodak Hires Restructuring Lawyers &_ BGnkl"Up"'CY
Servi _ Advisor
61| 9/27/2011|Moody'A Moody's lowers Eastman Kodak ratings; CFR to Caa2 from Caal,
Investors outlook negative
Service Borrows
62| 9/23/2011|CRMZ News EASTMAN KODAK CO FILES (8-K) Disclosing Creation of a Direct $160MM Of
Service Financial Obligation or an Obligation under an Off-Balance Sheet
Arrangement of a Registrant f‘eVOIVCf‘;
64| 8/18/2011{CRMZ News Kodak Starts Patent Sale
SR stock falls
|85 /172011 |CRMZ News EASTMAN KODAK CO FILES {8-K) Disclosing Material Modification to |
Service Rights of Security Holders, Financial Statements and Exhibits Adop'l's
P Gt E—Neou—é Eastman Kodak Company -- updated financials available “poison pi”"
Service
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..need more depth? Look at the Performance Ratios

unprofitable-
/

(Thousands of U.5. Dollars)

Performance Ratios - Sequential Quarters

I Fariad Ended | g,rgur?g;n ﬁfgun}gsuu . 3;31?';;11 12;33?}025010 _ 9;30?20310
Net Sales $ | $1,462,000 $1,485,000 $1,322,000 $1,927,000 $1,756,000
% change -1.55%| 12.33%|  -31.40%) 9.74%| 12.93%
Gross Margin $ $207,000  $211,000  $125,000 $377,000  $474,000
| % change ~1.90% | 58.80% "55.84% -20.95% | 56.44%
(% of sales . 14.16% 14.21% 2.45% 19.55% 26.99%
\change a5 % of incremental sales ndm 52.76%| nim -55,F3% 25.07%%
SG&A $ | $284,000 $289,000  $311,000 $340,000 $314,000
|9 change 173N nOv®|  -8.53%)  sazsn| 03w
(% of sales 19.43% 19.46% 23.53%) 17.64%)| 17.88%
|change as %of .lncrementa." sales | _ it —13.50%5 " | _ 15.20% | 0.50%
Operating margin $ ($174,000)| ($174,000) ($227,000) ($683,000) $56,000
1% change 0.00% 23.55% 66.76%  -1,319.64% 156.00%
1% of sales -11.90% | 11.72% 17179 _35.44%  319%
change a5 % of ."ncrementa'." 5ales _ _ nf'm_ 32, 52%5 n;"m.g _ -4.32.1.6‘3.‘{:_. _ 7?.61 i)
EBITDA $ ($102,000)| ($99,000) ($160,000) ($572,000)  $155,000
1% change -3.09%) 38.13%| 72.03%)| 469.09%|  2,037.50%
(% of sales . -6.98% £.67% 12.10% 29.68% | 8.85%
| incrernenta! sa."es_ _ ﬁ,f'“_ - R r.'_,fj;'ui ——dE e H1.02%%
($222,000)| ($195,000) ($273,000) ($693,000) $26,000
%4 change ~1985%] 25.57%|  60.61%| _ -2,765,38%) Tre
-15.18% 13.13% -20.65% -35.96% 1.48%

| i 7 BE% i A2 L] R
Net income {$222,000) ($179,000) ($246,000) ($595,000) ($45,000)
|25 change e o- : 15 - - 535534 2 - 0- - 74, 1%
% of sales -15.18% 12.05% -15.61% -30.88% -2.56%
jchange a5 % of incrementa! sales | il 41.10% "/ | -3E1.64% &1.19%
Tax expense $ $0|  ($16,000) ($24,000) ($109,000) $71,000
\Effective tax rate 0.00% 2.21% 2.79% 15.73% 273.08%
Depreciation expense $ $72,000| 476,000 475,000 $89,000| 496,000
% of sales 4.92%) 5.12%) 5.67%) 4.62%) 5.47%
_% of capital expenses 225.00%_ 230.30%: 326.09%_ 143.55%_ 331.03%
% of PP&E, net (annualized) 29.61%) 30.05% | 29.08% 53.81%) 35.47%
Capital expenditures $ $32,000 $33,000 $23,000 $62,000 $29,000
% change -3.03% 43.48% -52.90% 113.79% -12.12%
% of FP&E, net (annualized) 13.16%] 13.05%| 8.92%| 23.55%| 10.72%
¥ of working cap.'ta." (annua.".'zea'} 17.36% | 14, 70% 2.58% 20.91% | F.20%
Interest coverage ratio (2.13) (2.61})| (4.21) (17.88) 4.08

%change i TE. I L PN Fopre o oy A
Free cash flow $ < ($223,000) ($355,000) ($548,000) $223,000 $111,000
% change ' Fdgtil 35 2% o345 7den) 100,20 ST

Source: ﬁQ 10-Q 10-Q 10-K 10-0
3{z011 | F/Ee/Z011 | 4/28/2011 2/25/2011 | 10/28/2010

Negative cash

f

OW...
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..need more depth? Look at the Leverage Ratios

Large nega’rive

stockholders’ Equity.-
and negative Tangible

Net Worth..

Leverage Ratios - Sequential Quarters
(Thousands of LS. Dallars)

| Period Ended

|_,r3u,r2011 | | 643072011 | | 373172011 | [12/31/72010] |9430/2010 |

Total debt $ $1,566,000 $1,451,000 $1,446,000 $1,245,000 $1,250,000
S change 7 932 Pasi=tad R 1 Fa . (ot -3.47 %
Stockholders' equity @ ($1,651,000) ($1,421,000) ($1,276,000) {($1,077,000) ($215,000)
%% char.-ge 15,19 i1 g 2 51 O 954 -2, 38 %

Tangible net worth $ << ($1,936,000) ($1,714,000) ($1,568,000) ($1,371,000) ($1,131,000
% change 12.95% TR T 71.20% 2.08%
Total assets $ $5,102,000 $5,334,000 $5,882,000 $6,226,000 $6,929,000
% change 4.35% 9.32%)| 5.55%) 10.15% 2.03%
Tutal debt to assets ratio 0.31 0.27 0.25| 0.20 0.18
% change 12.83% 10.66% 22.90% 10.86% -5.40%
Net tangible assets $ $4,817,000 $5,041,000 $5,590,000) $5,932,000 $6,013,000
%% change 4.94% | 9.82%) 5.77%) -1.35%) 2.04%
Short-term debt $ $210,000 $50,000 $50,000| $50,000 $61,000
% change 320.00% 0.00%| 0.00% | -18.03%| 0.00%
3:3:""‘”“" debt % of total 13.41% 3.45% 3.46% 4.02% 4.88%
% change 289.16% 0.54%] -13.90%| 17.70%| 3.60%
?“';?_E;t:';“;'u?:atit % of 33.18% 5.94% 5.24% 5.18% 4.34%
% change 458.68% 13.50% 1.26%| 19.50% 1.21%
Total liabilities $ 46,753,000 $6,755,000 47,158,000 $7,303,000 $7,144,000
% change 0.03%| 5.63%) -1.99%: 2.25%)| 2.04%

& e 10- 10-0 10-0 10-Q 10-

11/3/2011 | 7/26/2011 | 4/28/2011 | 4/28/2011 | 10/28/2010

- - - 845) 230-3000
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..need more depth? Look at the Liquidity Ratios

For a compa
quarterly losse

ny with average
s in excess O

D

$200MM _Not enough cash
Liquidity Ratios - Sequential Quarters
(Thousands of LS, Dallars)
| Period Ended || 973072011 || 673072011 || 373172011 |']_12f31fzulu || 9/30/2010 |
Current assets $ | $2,950,000  $3,052,000 $3,395,000  $3,786,000 $3,771,000
% change -3.34% ~10.10% -10.33% 0.40% 3.56%
% of short-term debt 1,904, 76% £,104.00% |  5,730.00% 7ETEO00%  6,181.87%
Current liabilities $ $2,317,000 $2,210,000  $2,441,000  $2,820,000  $2,365,000
% change 4.54%) 0.45% | 15.44% 15.24% 5.77%
Working capital § %633,000)  $842,000  $954,000 %966,000  $1,406,000
‘% change -24.82% -11.74% -1.24% -31.29% -1.19%
1% of sales (annualized) 0.82%  ZI418%|  1R04% ta59%| ___20.02%
Cash $ $862,000 %:ﬁ,uuu: $1,300,000  $1,624,000 ( $1,397,000
% change T.55%)| -26.38%)| -19.95%| 16.25%| 0%
% of short-term debt 410.48%  1,914.00% 2,600.00% 3,248.00% 2,290.16%
Cash ratio 0.37| 0.43| 0.53| 0.58| 0.59
% change -14.09% -18.70% -7.52% 2.51% -0.35%
Quick assets $ 41,805,000 $1,944,000 $2,239,000 42,698,000 $2,470,000
% change ERTT -13.18% -17.01%) a.25% 5.87%
% of short-terrn debt §59.52%|  3,888.00%|  4,478.00% 5,396.00%|  4,049.18%
Quick ratio 0.78| 0.88 0.92 0.96 1.04
% change -11.44%| -4.10%| -4.13%| -2.40%| -0.85%
Current ratio 1.27 1.38 1.39 1.34 1.59
% change 7.81%) 0.70%) 3.59%| -15.80% -2.92%
L 10-) 10-0) 10-0) 10-) 10-0)
11/3/2011 7/26/2011 4/78/2011 4/28/2011 10/28/2010
- - - 845) 230-3000
CreditRiskMonitor i(nfoécrmz_com




..need more depth? Peer Analysis |
Calendar Year/Quarter: m‘

Peer Group: | Sector; Services, Industry: Printing Services ,w|

Look at the |
Peer‘ Analys is [Sector: Services] [Industry: Printing Services] [Calendar Year/Quarter: 2011.3]

Ranking || Number
of

Within Peer Group Range
Businesses in Peer Group: 209 Peer Peers C p Y T T
Group Ranked Value | Low ||| Median ||| High

Credit Ratings: |
ZScore -- Current Quarter ) 82| 1.65[(1,750.43)] 3.16] 14.84
~ |Performance ratios:

SG&A % of Sales -- Current
Quarter

SG&A % of sales -- TTM

Bottom quartile in
most Performance _
ratios Vvs. Printing

Services Peers..

CapitalExpense % Of 31 13.16 3 12 06
Prop/Plant/ Equipment

Liquidity ratios:

Cash Ratio 38 B2 0.37 0.00 .35 4.83

Quick Ratio 58 B2 .78 0.04 1.03 5.86 |
Current Ratio 53 B4 1.27 0.09 1.48 5.42 |
Efficiency ratios:

Accounts Receivable Turnover 33 82 6.06 0.00 5.47 65.08|
Days Sales OQutstanding 33 83 60.23 0.00 65.94 375.00

% Inventory Financed by 59 79 75.45 .00 127.02 1. 36576

Vendors -- Current Quarter

% Inventory Financed by 58 79 7525 9,59 129.50 1,418.77

Vendors -- TTM

Inventory Turnover {annualized) k] 82 5.81 0.43 8.04 49.51)
-- Current Quarter g
Inventory Turnover - TTHM 49 82 6.37 0.71 T:67. 56.06

Days Sales in Inventory 53 82 62.86 7.37 435.43 839:45

Inventory to Working Capital 59 82 1.41 (11.78) 0.70 11.13

Accounts Payable Turnover 32 79 772 1.07 6.76 26.20

{ lized) -- Current Quarter

Accounts Payable Turnover —- 33 79 7.20 1.06 6.34 23.57

TTHM

Capital

Liabilities to Met Worth Ratio j MfA 73| /A 14.20

Total Liabilities to Equity Ratio | TA| 79| A| 6.84

TTM = trailing 12 months e
T/A = Hot Availzble [ reen

|W||'|te - Ranked in the Middle Two Quartiles of Peer Group

- - - 845) 230-3000
CreditRiskMoniftor i(nfo@)pcrmz_com




..need more depth? Annual Operating Cashflow

In a bad
long-term trend

Statement of Cash Flows - Annual -
___(Thoussnds of 1.5, Dollars)

Detailed

CreditRiskMonitor

- 12 mos 12 mos 12 mos I 12 mos i 12 mos
|_PeriodEnded || 5572010 || 12/51f2009 | 127312008 || 1273172007 || 12/31 /2006
Reclagsified  Reclasgsified = Beclassified
_ _ 12/31/2009 | 12/31/2009 | 12/31/2007
Cash Flows from Operating Activities: —
Het Incorne {4687, 000)| HZM oaa)! (Fﬂ.‘t tltltrll ié?s ﬁntl {4601, 000)
l::leprec_ialinn | SFB.DEIU-. 427-‘ BEIIZF SI'.'IB BI:IIZI ?35 l]I:II:I 1,19.5_,0'0-13
Loss [earnings) from
[ Bscontmied sperat | 1z,|;||;|n. (1?_|;u:|n}l {zaﬁ,nuuﬁ. {saﬂ,nnu;. {203,000}
Erl:ranrdlm-rvr | 1] _ (6,000) ) a o _nfa
‘Sales of Businesses | (8,000), {100,000, (14,000)| {157,000)| {65,000)
‘Loss on early ; i !
(extinguishrnant of debt 2 l:ll ru"al n‘J':I nfs
Won Cash
Restructuring Costs . 635,003. ZS,DUU: SU].J]UU. 3:'16,!)!2":!j 138,000
Erovision for deferred
income taxes _ WIJMD}_ ':99-":"]“:'. 15-"3':"3. 5‘-00'3: {137,000}
Recsivables 118,000 363,000 148,000 161,000, 163,000
Inventories _ (28po;) 276000 (20000) 103,600, 252,000
Dsmasc in I!abllrl:lus
exchading borrow . {5B|:|J|:|un}. {'&zj,,uunj. {?m,nnu;. qazﬂ,ﬂn&j. 122,000
Other itams et {70,000) 22,000, {112,000) (92,000), (219,000}
iMet cash (used in) :
ided by dise. op. nfa tr: EUE,BEIIJ. 'If‘.’r?'.lfltliﬁE 271,000
Cash from Operating ( |
Activities Z19,000) {135,nnn}: 166,000 328,000 956,000
Cash Flnns from. Inuastlnq .ﬁ:uvl‘t{us.
Capitsl Expenditures | {149,000) {152,000)! {254,008} {25%,000)] {335,000}
{Sales of Businesses 32,000 156,000 92,000 | 227,000/ 178,000
Investmants i)
disteibutions from unca | g ) 2 _ e
Acquisitions o (17,000)! {38,000} {2,000)] {3,000}
[Restricted C ash | 1,000 {12,000 i) ol nfa
'Sale of Marketable i ¥ ]
_'Sﬂw!‘ltl'-tﬂ 74 ,EIEIEI. 39..13EII1. IEZJJEIEI. T.Enu_,l:!I:IIZIE 133,000
‘Purchase of Harﬁetabls |
{Sorurities . :?U,Uﬂ-ﬂ}. I'SE.-UU“]. {1513,00&’]. {17 3_|3|:||:|;|. (135,000}
[Met cash provided by
discontinued oparat """’I u. U. 2..4-1‘3,0[1!2!. (44,000}
Cash from Investing :
Activities {11,000) (e2,000)  (188,000) 2,408,000 (z25,000)
Cash Flmls Frnm Ftnanclnu lcthrrﬂu-‘
Procesds from orher |
‘Bomrowings | SDS,UUB. 71 E.I:IIZIIZI: l4ﬂ,l]EIU. IEJ.EUD: FEE000
|Debt sssuance costs {12,000)| {30,000), o o o
‘Rapayment of |
borrowings {5&5*“&{'}. {64 9—':'3“}. {‘Hﬁ-':":'ﬂ‘}l ':1:353-':":"3}; (1,568,000}
Dividends by i
}harehulde_r_s Er. l:l. {139.I:IUEJ. {144 .-UI:IEI-:I. (14,0000
‘Exercise of employes } |
stock option | i il — e B
| Stock _m:!urch-usef o Q! {Sﬂ].,_tltlml I:I: n:.-"a
Discantinued |
|iperating . o 0 0 44,000 0
Cash from Financing ; I
Activities - {?4.000}. 33.13:31]; {74 ﬁ.nnn}. u.'zwmnnj: {947,000}
Fareign Exchange I |
Effects . . S,EIEII:I. 4.131]13: {SB,DDIJ]. 3ﬁ,uuu: 20,000
Het Change in cash (400,000} {121,000) (802,000} 1,478,000 {196,000}
gﬂaﬁ::“ Beginning 2,024,000 2,145,000 2,947,000 1,469,000 1,665,000
Met Cash - Ending . . .
Balance #1,624,000 2,024,000 22,145,000 SZ, 947,000 1,469,000
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Finally, in the MD&A issued in November the CEO and CFO tell
us that the company's ability to fund operations depends mainly
on its ability to sell or license its imaging patent portfolio...

fast...

..and then in January they file for bankruptcy.
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News
FromMD&A section, period ending 9/30/2011, filed 11/03/2011:

LIQUIDITY AND CAPITAL RESOURCES

If the Company is unsbie to sSell its digitzl imsging patent portfolio at an
appropriate price, it will pursue additionsl licensing opportunities related to
Bdditionaily, if liguidity needs require, the Company

that patent portfoiio.
itiztives andfor

could slow its rate of investment in its digitsl growth in
pursue the sale of eertzip of its cash generating biusinesszes that have leading
market positions in large markets. The Company’s sbility to continue its

operations, including the Company's abiiity to fund working capital, capital

investments, scheduled interest

and debt repayments,; restructuring paynents, and employee benefit plan paymentcs
or reguired plan contributions, within the next twelve months is dgpendent upon
the abiliity to monetize its digital imsging pacent portfolio cthrough a2 sale or
licensing of the relevant patents znd/or the successful execution of the
zlcernative actions; which could ineiude the issuance of zdditcionzl debt, listed
above. There is uncertainty regarding whether the Company can, &nd the Company
can provide no assurance that it will, sucecessfully execute the actions listed

above.
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