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Safe Harbor For Forward-Looking Statements 

 

 

 
Notes: 
Å  This information is current as of January 29, 2015 and is not subject to update. 
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Certain statements in this presentation are forward-looking statements within the meaning of Section 27A of the 
Securities Act of 1933, as amended, and Section 21E of the Securities Exchange Act of 1934, as amended. Statements 
other than statements of historical fact including words such as ñanticipateò, ñbelieveò, ñconsiderò, ñcontinueò, ñestimateò, 
ñexpectò, ñlookò, and ñplanò and statements in the future tense are forward looking statements.  The statements in this 
presentation that could be deemed forward-looking statements include statements regarding EFIôs strategy, plans, 
expectations regarding its revenue growth, product portfolio, productivity, future opportunities for EFI and its customers, 
demand for products, and any statements or assumptions underlying any of the foregoing.  
 
Forward-looking statements are subject to certain risks and uncertainties that could cause our actual future results to 
differ materially, or cause a material adverse impact on our results.  Potential risks and uncertainties include, but are not 
necessarily limited to, unforeseen expenses; the difficulty of aligning expense levels with revenue; managementôs ability 
to forecast revenues, expenses and earnings; any world-wide financial and economic difficulties and downturns; adverse 
tax-related matters such as tax audits, changes in our effective tax rate or new tax legislative proposals; the 
unpredictability of development schedules and commercialization of products by the leading printer manufacturers and 
declines or delays in demand for our related products; changes in the mix of products sold; the uncertainty of market 
acceptance of new product introductions; intense competition in each of our businesses, including competition from 
products developed by EFIôs customers; challenge of managing asset levels, including inventory and variations in 
inventory levels; the uncertainty of continued success in technological advances; the challenges of obtaining timely, 
efficient and quality product manufacturing and supply of components; litigation involving intellectual property rights or 
other related matters; our ability to successfully integrate acquired businesses; the uncertainty regarding the amount and 
timing of future share repurchases by EFI and the origin of funds used for such repurchases; the market prices of EFI's 
common stock prior to, during and after the share repurchases; and any other risk factors that may be included from time 
to time in the Companyôs SEC reports.  
 
The statements in this presentation are made as of the date of this presentation.  EFI undertakes no obligation to update 
information contained in this presentation.  For further information regarding risks and uncertainties associated with EFIôs 
businesses, please refer to the section entitled ñRisk Factorsò in the Companyôs SEC filings, including, but not limited to, 
its annual report on Form 10-K and its quarterly reports on Form 10-Q, copies of which may be obtained by contacting 
EFIôs Investor Relations Department by phone at 650-357-3828 or by email at investor.relations@efi.com or EFIôs 
Investor Relations website at www.efi.com. 

mailto:investor.relations@efi.com
http://www.efi.com/


Financial Summary 

Q4 2014 

ÅRecord revenue of $211M, up 7% YoY 

Á Double-digit growth for Fiery, Vutek, and Jetrion 

Á Recurring revenue of $55M, up 9% YoY; 26% of total revenue; UV Ink volume up 13% 

ÅNon-GAAP Gross Margin of 54.4% (+40 bps YoY) 

ÅNon-GAAP Operating Profit of $33M, up 11%; 15.7% of revenue 

ÅNon-GAAP EBITDA of $36M, up 11%; 16.9% of revenue  

ÅNon-GAAP EPS of $0.52 compared to $0.49 in Q4 2013 

Á Includes a ($0.03) currency loss in Q4 2014 compared to a $0.03 gain in Q4 2013 

ÅCash flow from operating activities of $36M for the quarter vs $31M last year, up 13% 

FY 2014 

ÅRecord revenue of $790M, up 9% YoY 

Á Double-digit growth in all product lines ex Cretaprint  

Á Recurring revenue of $219M, up 15% YoY; 28% of total revenue; UV Ink volume up 20% 

ÅNon-GAAP EPS of $1.80, up 14% or $0.22 & including ($0.11) non-operational currency loss 

ÅShare buyback of $77M, up +251% 

ÅCash flow from operating activities of $82M; 95% of Non-GAAP Net Income 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Q4 2014 Revenue Impact from Currency 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Revenue ($M)
Q414 

(Using Q414

 FX Rates)

Q414 
(Using Q413

 FX Rates)

Variance

Total Revenue $211 $215
YoY % 7% 9%

Industrial Inkjet $102 $104
YoY % 3% 5%

Productivity Software $35 $36
YoY % 3% 6%

Fiery $75 $75
YoY % 16% 16%

-2 pts

-2 pts

-3 pts

-



Q1 2015 Guidance 

ÅNon-GAAP Operating Margin of approximately 14-15% of revenue 

ÅNon-GAAP EPS of $0.43-0.46, up 2-10% 

Å Includes ~$0.02 non-operational currency loss from FX 

Å Includes $0.01 impact for the interest payment on the convertible debt 

 
 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Revenue Guidance ($M)
Q115 

(Using Current 

Euro FX Rates)

Q115 
(Using Q114 

Euro FX Rates)

Total Revenue $193-197
YoY % 2-5%

Industrial Inkjet
YoY %

Productivity Software
YoY %

Fiery
YoY %

 6-8% 

 Mid-Single 

Digit 

 Low-Single 

Digit 

 7-10% 

 ~10% 

 Low-Single 

Digit 

 Low-Single 

Digit 



Q4 2014 P&L Summary 

 
Notes: 
Å  This information is current as of January 29, 2015 and is not subject to update. 
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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$M Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Revenue 211.1$       197.7$       +7% 197.2$       +7%

NON-GAAP

Operating Profit 33.2           30.8           +8% 29.8           +11%

Operating Profit % 15.7% 15.6% +0.1 pts    15.1% +0.6 pts    

Net Income 25.1           20.6           +22% 23.8           +5%

EPS 0.52$         0.43$         +21% 0.49$         +6%

GAAP

GAAP Net Income 11.9           4.8              +148% 75.2           (84%)

GAAP EPS 0.25$         0.10$         +150% 1.54$         (84%)



FY 2014 Consolidated P&L 
Non-GAAP 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
Å  Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Non-GAAP Consolidated 

P&L ($M)
2014 2013 YoY %

Revenue 790.4$     727.7$    +9%

GM % 54.7% 54.6% +10 bps     

Operating Expenses 317.0       298.6      +6%

Operating Profit 115.3       98.4        +17%

Operating Profit % 14.6% 13.5% +1.1 pts     

EBITDA 125.3       106.4      +18%

Other Income/Expense (7.9)          0.3           na

Tax Rate 19.0% 22.3% -3.3 pts       

Net Income 87.1         76.6        +14%

EPS 1.80$       1.58$      +14%

Diluted Sharecount (000's) 48,406              48,359            +0%



Q4 2014 Non-GAAP Key Performance Metrics 

Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
Å Revenue and Cash Flow from Ops are determined in accordance with GAAP. 
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* 

* 



Revenue by Segment & Region 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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 Revenue ($M) Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Industrial Inkjet 101.9             95.5                +7% 99.2                +3%
% of Total 48% 48% 50%

Productivity Software 34.7                33.6                +3% 33.6                +3%
% of Total 17% 17% 17%

Fiery 74.6                68.6                +9% 64.4                +16%
% of Total 35% 35% 33%

Americas 119.7             116.2             +3% 115.3             +4%
% of Total 57% 59% 59%

EMEA 62.9                54.2                +16% 55.4                +14%
% of Total 30% 27% 28%

APAC 28.5                27.3                +4% 26.5                +8%
% of Total 13% 14% 13%

     Japan 9.4                       6.7                       +40% 4.6                       +104%
     % of Total 4% 3% 2%

     APAC ex Japan 19.1                     20.6                     (7%) 21.9                     (13%)
     % of Total 9% 11% 11%

EFI 211.1$           197.7$           +7% 197.2$           +7%



FY 2014 Revenue by Segment & Region 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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 Revenue ($M) 2014 2013 YoY %

Inkjet 379.2             354.6             +7%
% of Total 48% 49%

Productivity Software 130.7             118.4             +10%
% of Total 17% 16%

Fiery 280.5             254.7             +10%
% of Total 35% 35%

Americas 438.4             412.1             +6%
% of Total 55% 57%

EMEA 244.6             207.7             +18%
% of Total 31% 28%

APAC 107.5             107.9             (0%)
% of Total 14% 15%

     Japan 27.7                     22.0                     +26%
     % of Total 4% 3%

     APAC ex Japan 79.8                     85.9                     (7%)
     % of Total 10% 12%

EFI 790.4$           727.7$           +9%



Gross Margin by Business Segment 
Non-GAAP 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update.   
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Non-GAAP Gross Margin % Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Industrial Inkjet 36.7% 39.5% -280 bps         38.6% -190 bps         

Productivity Software 73.3% 72.3% +100 bps      73.4% -10 bps           

Fiery 69.9% 69.4% +50 bps         67.8% +210 bps      

EFI 54.4% 55.4% -100 bps         54.0% +40 bps         



Operating Expenses 
Non-GAAP 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update.   
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Non-GAAP Operating 

Expenses ($M)
Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Research & Development 31.8             31.5             +1% 30.9             +3%
% of Revenue 15.1% 15.9% -80 bps             15.7% -60 bps             

Sales & Marketing 36.5             34.6             +5% 34.1             +7%
% of Revenue 17.3% 17.5% -20 bps             17.3% - bps                 

General & Administrative 13.4             12.6             +6% 11.8             +13%
% of Revenue 6.3% 6.4% -10 bps             6.0% +30 bps           

EFI 81.7             78.7             +4% 76.8             +6%
% of Revenue 38.7% 39.8% -110 bps           38.9% -20 bps             



Q4 2014 GAAP to Non-GAAP Opex Bridge 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update.  
Å Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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* Represents the change in fair value of contingent consideration. 

Operating Expenses ($M) GAAP
Stock Based 

Comp Exp

Amort of 

Identifited 

Intangibles

Acquisition 

Related 

Transaction 

Costs

Restructuring 

and Other
Special Items* Non-GAAP

Research & Development 34.1             (2.3)              -               -               -               -               31.8             
% of Revenue 16.2% (1%) - - - - 15.1%

Sales & Marketing 39.5             (3.0)              -               -               -               -               36.5             
% of Revenue 18.7% (1%) - - - - 17.3%

General & Administrative 17.0             (4.9)              -               (0.3)              -               1.6               13.4             
% of Revenue 8.0% (2.3%) - (0.1%) - 0.8% 6.3%

Amortization of Intangibles 5.4               -               (5.4)              -               -               -               -               
% of Revenue 2.6% - (2.6%) - - - -

Restructuring & Other 0.9               -               -               -               (0.9)              -               -               
% of Revenue 0.4% - - - (0.4%) - -

EFI 96.9             (10.2)           (5.4)              (0.3)              (0.9)              1.6               81.7             
% of Revenue 45.9% (4.8%) (2.6%) (0.1%) (0.4%) 0.8% 38.7%



Consolidated P&L 
Non-GAAP 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update.  
Å  Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 
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Non-GAAP Consolidated 

P&L ($M)
Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Revenue 211.1$     197.7$    +7% 197.2$     +7%

GM % 54.4% 55.4% -100 bps     54.0% +40 bps     

Operating Expenses 81.7         78.7        +4% 76.8         +6%

Operating Profit 33.2         30.8        +8% 29.8         +11%

Operating Profit % 15.7% 15.6% +0.1 pts     15.1% +0.6 pts     

EBITDA 35.7         33.4        +7% 32.2         +11%

Other Income/Expense (2.2)          (5.4)         na 0.6            na

Tax Rate 19.0% 19.0% - pts            21.5% -2.5 pts       

Net Income 25.1         20.6        +22% 23.8         +5%

EPS 0.52$       0.43$      +21% 0.49$       +6%

Diluted Sharecount (000's) 48,118              48,184            (0%) 48,774              (1%)



Q4 2014 GAAP to Non-GAAP P&L Bridge 

Notes: 
Å This information is current as of January 29, 2015 and is not subject to update.  
Å  Non-GAAP numbers have been adjusted to exclude certain items.  See GAAP to Non-GAAP reconciliation & our description of our use of non-GAAP information. 

15 

* Consists of the change in fair value of contingent consideration (earnout) and non-cash interest expense (other income/expense). 

GAAP to Non-GAAP Bridge ($M) GAAP
Stock Based 

Comp Exp

Amort of Identified 

Intangibles

Acquisition Related 

Transaction Costs

Restructuring 

and Other
Special Items* Non-GAAP

Revenue 211.1$     -             -                  -                  -             -             211.1$       

Cost of Sales 96.9          (0.7)            -                  -                  -             -             96.2           

GM % 54.1% 54.4%

Operating Expenses (Gains) 96.9          (10.2)          (5.4)                 (0.3)                 (0.9)            1.6              81.7           

Operating Profit % 8.2% 15.7%

Other Income/Expense (5.0)           2.8              (2.2)            

Pre-Tax Income 12.3          10.9           5.4                        0.3                  0.9              1.2              31.0           

Tax Rate 2.8% 19.0%

Net Income 11.9          25.1           

EPS 0.25$       0.52$         
Diluted Sharecount (000's) 48,118              48,118                 



Key Balance Sheet Figures 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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Key Balance Sheet Figures ($M) Q4 2014 Q3 2014 Q4 2013

Total Cash & Investments 617$                   602$                   355$                   

Cash Conversion Cycle (CCC) 53.6                    61.9                    54.1                    

Accounts Receivable (net) 155$                   148$                   131$                   

DSO 67.7                    69.1                    61.0                    

Inventory, net 72$                     81$                     68$                     

Inventory Turns 5.3                      4.3                      5.3                      

Total Assets 1,305$               1,309$               1,027$               

Convertible Debt 284.8$               282.0$               -$                    



Key Cash and Valuation Metrics 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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.* Last 12 months ending the third calendar month of the quarter indicated 
** Calculated using closing common stock share price on last trading day of the quarter indicated 
 

($M) Q4 2014 Q3 2014 QoQ % Q4 2013 YoY %

Cash Metrics

Cash Flow From Operations 35.6$           13.4$          +166% 31.4$           +13%

LTM* Cash Flow From Operations 82.3             78.1            +5% 89.3             (8%)

Cash Per Share
1 12.82           12.49          +3% 7.28             +76%

Valuation Metrics

Enterprise Value (EV)** 1,729.0$     1,808.0$    (4%) 1,534.0$     +13%
EV Multiple of LTM EBITDA 13.8                     14.8                   (7%) 14.4                     (4%)

EV Multiple of LTM Cash Flow From Operations 21.0                     23.1                   (9%) 17.2                     +22%

EV Multiple of LTM Revenue 2.2                       2.3                     (6%) 2.1                       +4%

.1 Calculated using gross cash balance 



Appendix 



Convertible Debt Offering Summary 

Issuer: Electronics For Imaging, Inc. 

Security: Convertible Senior Notes due 2019 

Ranking: Senior Unsecured 

Maturity 5 years 

Call Protection: Non-Call 5 

Coupon: 0.75% 

Conversion Premium: 22.5% 

Size: $300MM 

Greenshoe: $45MM 

Approximate Conversion Price(1) $52.72 

Approximate Shares Underlying Convertible 6.5MM 

Bond Hedge Strike (%) / Bond Hedge Cost ($) 22.5% / $63.9MM 

Warrant Strike (%) / Warrant Proceeds ($) 60% / $34.5MM 

Net Premium / % of Proceeds $29.4MM / 8.52% 

Net Proceeds $308MM 

Effective Pre-tax Interest Rate on Proceeds (incl. BH+W Cost) 2.58% 

Effective After-tax Interest Rate on Proceeds(2) 1.50% 

Offering: 144A / One-Day Marketed 

Bookrunners: Morgan Stanley and Goldman Sachs 

19 
Notes 
1. Reference price of $43.04     2.  Assumes 23% tax rate 



Convertible Debt Sharecount Impact 
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Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 

No sharecount dilution until the stock exceeds the 22.5% 

conversion premium amount of $52.72 

 Share Price 

43.04$            -                    Price at Offering Date 

45.00$            -                   

50.00$            -                   

52.72$            -                   
 22.5% Conversion 

Premium 

55.00$            0.3                   

60.00$            0.8                   

65.00$            1.2                   

68.86$            6.5                   
 60% Hedged Conversion 

Premium 

 Impact to Diluted Sharecount (000's) 



2014 Revenue by Business Segment 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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Revenue ($M) Q1 2014 Q2 2014 Q3 2014 Q4 2014 2014

Industrial Inkjet  $    87.9  $    93.9  $    95.5  $  101.9  $  379.2 

YoY Change 10% 7% 10% 3% 7%

Productivity Software        31.7        30.8        33.6        34.7      130.7 

YoY Change 14% 8% 18% 3% 10%

Fiery        69.1        68.3        68.6        74.6      280.5 

YoY Change 9% 7% 9% 16% 10%

Total Revenue  $  188.7  $  193.0  $  197.7  $  211.1  $  790.4 

YoY Change 10% 7% 11% 7% 9%



2013 Revenue by Business Segment 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 

22 



2012 Revenue by Business Segment 

 
Notes: 
Å This information is current as of January 29, 2015 and is not subject to update. 
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