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Registration No. 333-216006

UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

AMENDMENT NO. 2
TO
FORM S-3
REGISTRATION STATEMENT
UNDER
THE SECURITIES ACT OF 1933

EASTMAN KODAK COMPANY
(Exact name of registrant as specified in its charter)

New Jersey

16-0413150

(State or other jurisdiction of
incorporation or organization)

(I.R.S. Employer
Identification Number)

343 State Street
Rochester, NY 14650
(585) 724-4000
(Address, including zip code, and telephone number, including area code, of registrant’s principal executive offices)

Sharon E. Underberg
General Counsel, Secretary and Senior Vice President
343 State Street
Rochester, NY 14650
(585) 724-4000
(Name, address, including zip code, and telephone number, including area code, of agent for service)

With a copy to:
Ari B. Blaut
Sullivan & Cromwell LLP
125 Broad Street
New York, New York 10004-2498
(212) 558-4000

Approximate date of commencement of proposed sale to the public: From time to time after the effective date of this registration statement.
If the only securities being registered on this Form are being offered pursuant to dividend or interest reinvestment plans, please check the following box: ☐
If any of the securities being registered on this Form are to be offered on a delayed or continuous basis pursuant to Rule 415 under the Securities Act of
1933, other than securities offered only in connection with dividend or interest reinvestment plans, check the following box: ☒
If this Form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list
the Securities Act registration statement number of the earlier effective registration statement for the same offering: ☐
If this Form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act
registration statement number of the earlier effective registration statement for the same offering: ☐

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with
the Commission pursuant to Rule 462(e) under the Securities Act, check the following box: ☐
If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or
additional classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box: ☐
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an
emerging growth company. See the definitions of “large accelerated filer,” “accelerated filer,” “smaller reporting company,” and “emerging growth company” in
Rule 12b-2 of the Exchange Act.
Large accelerated filer
☐
Non-accelerated filer (Do not check if a smaller reporting company)

Accelerated filer
Smaller reporting company
Emerging growth company

☒
☐
☐
☐

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or
revised financial accounting standards provided pursuant to Section 7(a)(2)(B) of the Securities Act . ☐
The registrant hereby amends this registration statement on such date or dates as may be necessary to delay its effective date until the registrant shall file a
further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act
or until this registration statement shall become effective on such date as the Securities and Exchange Commission, acting pursuant to said Section 8(a), may
determine.

CALCULATION OF REGISTRATION FEE

Title of each class of
securities to be registered

Series A Convertible Preferred Stock, no par value per share
Common Stock, par value $0.01 per share
Total
(1)
(2)
(3)
(4)

(5)
(6)

Amount
to be
registered (1)

Proposed
maximum
offering price
per security

Proposed
maximum
aggregate
offering price (1)(2)

2,000,000
11,494,200 (4)

$100 (2)
—

$200,000,000
—

Amount of
registration fee (6)

$23,180 (3)
(5)
$23,180 (3)(5)

2,000,000 shares of Series A Preferred Stock are being registered hereunder. These shares were issued by the registrant in a private placement pursuant to a
purchase agreement dated as of November 7, 2016.
Estimated solely for purposes of calculating the registration fee pursuant to Rule 457(a) under the Securities Act of 1933, as amended (the “Securities Act”).
Calculated pursuant to Rule 457(a) of the rules and regulations under the Securities Act and based on the filing fee of $115.90 per $1,000,000 of securities
registered.
Estimated based on the total number of shares of Common Stock issuable upon conversion of the Series A Preferred Stock. Each share of Series A Preferred
Stock is initially convertible into Common Stock, at the option of the holder, at a conversion rate of 5.7471 shares of Common Stock per share of Series A
Preferred Stock. Pursuant to Rule 416 under the Securities Act (“Rule 416”), the Common Stock offered hereby shall be deemed to cover additional
securities to be offered to prevent dilution resulting from stock splits, stock dividends or similar transactions (pursuant to the conversion formulae set forth in
the attached prospectus).
No separate consideration will be received for the shares of Common Stock issuable upon conversion of the Series A Preferred Stock; therefore, no
registration fee for those shares is required pursuant to Rule 457(i) under the Securities Act.
The filing fee was paid by the registrant upon the initial filing of this registration statement on February 10, 2017.

Table of Contents

PROSPECTUS

EASTMAN KODAK COMPANY
2,000,000 SHARES OF SERIES A CONVERTIBLE PREFERRED STOCK
11,494,200 SHARES OF COMMON STOCK
This prospectus relates to the resale from time to time of up to an aggregate of (i) 2,000,000 shares of our 5.50% Series A Convertible Preferred Stock, no
par value per share (the “Series A Preferred Stock”), issued to the selling shareholders on November 15, 2016 pursuant to the Purchase Agreement (as defined
herein) and (ii) 11,494,200 shares of common stock, par value $0.01 per share (the “Common Stock”, and, together with the Series A Preferred Stock, the
“securities”) issuable upon conversion of the Series A Preferred Stock. The selling shareholders may offer and sell shares of Series A Preferred Stock or Common
Stock in public or private transactions or both.
The selling shareholders may sell all or a portion of the shares of Series A Preferred Stock or Common Stock through underwriters, broker dealers or agents,
who may receive compensation in the form of discounts, concessions or commissions from the selling shareholders, the purchasers of the shares of Series A
Preferred Stock or Common Stock, or both. See “Plan of Distribution” for a more complete description of the ways in which the shares of Series A Preferred Stock
or Common Stock may be sold. The names of any underwriters, dealers or agents, the specific terms of the plan of distribution, any over-allotment option and any
applicable underwriting discounts and commissions will be set forth in a supplement to this prospectus. We will not receive any of the proceeds from the selling
shareholders’ sale of shares of Series A Preferred Stock or Common Stock. We have agreed to bear the expenses (other than underwriting discounts, selling
commissions and stock transfer taxes) in connection with the registration of the Series A Preferred Stock and Common Stock that the selling shareholders are
offering under this prospectus.
Our Common Stock is listed on the New York Stock Exchange (the “NYSE”) under the symbol “KODK”. On May 4, 2017, the last reported sale price of our
Common Stock on the NYSE was $9.95. The Series A Preferred Stock is not listed on any exchange, and while we currently do not intend to list the Series A
Preferred Stock on any exchange, we will list the Series A Preferred Stock if so requested by the selling shareholders or if so requested by the underwriter or
underwriters of an underwritten offering of the Series A Preferred Stock.

Investing in our securities involves risks. You should read carefully and consider the risks referenced under “ Risk
Factors ” beginning on page 5 of this prospectus, as well as the other information contained in or incorporated by reference
in this prospectus or in any accompanying prospectus supplement before making a decision to invest in our securities.
Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or passed
upon the accuracy or adequacy of this prospectus. Any representation to the contrary is a criminal offense.

Prospectus dated May 5, 2017.
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ABOUT THIS PROSPECTUS
This prospectus is part of a registration statement we filed with the Securities and Exchange Commission (the “SEC” or the “Commission”) using a “shelf”
registration process. We have filed the registration statement for this shelf registration process pursuant to a registration rights agreement dated November 15, 2016
(the “Registration Rights Agreement”) between us and the selling shareholders. Under this shelf registration process, the selling shareholders may, from time to
time, sell up to 2,000,000 shares of Series A Preferred Stock that we have issued to the selling shareholders and up to 11,494,200 shares of Common Stock, subject
to adjustment, that we have issued, or may issue, upon conversion of the Series A Preferred Stock. The initial conversion ratio is one share of Series A Preferred
Stock in exchange for 5.7471 shares of Common Stock, however, the conversion ratio is subject to adjustment.
You should rely only on the information contained in or incorporated by reference in this prospectus or in any related prospectus supplement filed by us with
the SEC. If there is any inconsistency between the information in this prospectus and any prospectus supplement, you should rely on the information in the
prospectus supplement. Additionally, the prospectus supplement may include a discussion of additional risk factors or other special considerations applicable to the
Series A Preferred Stock and Common Stock. You should read both this prospectus and any prospectus supplement together with the additional information
described under the headings “Where You Can Find More Information” and “Incorporation of Certain Information by Reference”. We and the selling shareholders
have not authorized anyone to provide you with different information. This prospectus and any accompanying prospectus supplement does not constitute an offer to
sell or the solicitation of an offer to buy any securities other than the securities described in this prospectus or an offer to sell or the solicitation of an offer to buy
such securities in any circumstances in which such offer or solicitation is unlawful. You should assume that the information appearing in this prospectus, any
prospectus supplement or any document incorporated by reference herein and therein is accurate only as of their respective dates. Our business, financial condition,
results of operations and prospects may have changed materially since those dates.
The descriptions of the Purchase Agreement (as defined herein), the Registration Rights Agreement and the Shareholder Agreement (as defined herein) are
not complete and are qualified in their entirety by reference to the Purchase Agreement, the Registration Rights Agreement and the Shareholder Agreement, each of
which has been filed as an exhibit to the registration statement of which this prospectus forms a part. We further note that the representations, warranties and
covenants made by the Company in the Purchase Agreement, the Registration Rights Agreement, the Shareholder Agreement and any agreement that is filed as an
exhibit to any document that is incorporated by reference in this prospectus or any prospectus supplement were made solely for the benefit of the parties to such
agreements, including, in some cases, for the purpose of allocating risk among the parties thereto, and should not be deemed to be a representation, warranty or
covenant to you. Moreover, such representations, warranties and covenants were accurate only as of the date when made. Accordingly, such representations,
warranties and covenants should not be relied on as accurately representing the historical or current state of our affairs.
In this prospectus, except as otherwise indicated or as the context otherwise requires, “Kodak,” “we,” “us,” “our,” the “Company” and “ours” refer to
Eastman Kodak Company and its consolidated subsidiaries.

WHERE YOU CAN FIND MORE INFORMATION
We file annual, quarterly and current reports, proxy statements and other information with the SEC, and we have filed with the SEC a registration statement
on Form S-3 under the Securities Act of 1933, as amended (the “Securities Act”), with respect to the securities offered by this prospectus. This prospectus, which
forms part of the registration statement, does not contain all of the information included in the registration statement, including its exhibits and schedules. For
further information about us and the securities described in this prospectus, you should refer to the registration statement, its exhibits and schedules and our reports,
proxy statements, information statements and other information filed with the SEC. You may read and copy these materials at the SEC’s Public Reference Room at
100 F Street, N.E., Washington, D.C. 20549. You may also obtain copies of this information by mail from the Public Reference Section of the SEC at prescribed
rates. You can obtain information on the operation of the Public Reference Room by calling the SEC at 1-800-SEC-0330. In addition, the SEC maintains an internet
site at www.sec.gov , from which you can electronically access these materials.
1
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INCORPORATION OF CERTAIN INFORMATION BY REFERENCE
The SEC allows us to “incorporate by reference” information into this prospectus. This means that we can disclose important information about us and our
financial condition to you by referring you to another document filed separately with the SEC. The information incorporated by reference is considered to be a part
of this prospectus, except any information that is superseded by information that is included in a document subsequently filed with the SEC.
This prospectus incorporates by reference the documents listed below that we have previously filed with the SEC and any future filings we make with the
SEC under Sections 13(a), 13(c), 14 or 15(d) of the Securities Exchange Act of 1934, as amended (the “Exchange Act”), after the date of the initial registration
statement and prior to effectiveness of the registration statement and from the date of this prospectus until the termination of an offering of securities, except that
we are not incorporating by reference any information furnished (and not filed) with the SEC, including our Compensation Committee report and performance
graph or any information furnished pursuant to Items 2.02 or 7.01 of Form 8-K or related exhibits furnished pursuant to Item 9.01 of Form 8-K:
•

our Annual Report on Form 10-K for the year ended December 31, 2016;

•

our Current Reports on Form 8-K filed on January 12, 2017, February 13, 2017, March 31, 2017, April 7, 2017 and April 20, 2017; and

•

the description of our Common Stock contained in our Registration Statement on Form 8-A filed on September 3, 2013, including the description of
our Common Stock contained in our Registration Statement on Form S-8 filed on September 3, 2013 and incorporated by reference therein, and any
amendments or reports filed for the purpose of updating that description.

Any statement contained in a document all or a portion of which is incorporated or deemed to be incorporated by reference herein will be deemed to be
modified or superseded to the extent that a statement contained herein or in any other subsequently filed document which also is or is deemed to be incorporated by
reference herein modifies or supersedes such statement. Any statement so modified will not be deemed to constitute a part hereof, except as so modified, and any
statement so superseded will not be deemed to constitute a part hereof.
A copy of any document incorporated by reference in this prospectus may be obtained at no cost by writing or telephoning us at the following address and
telephone number:
Eastman Kodak Company
343 State Street
Rochester, NY 14650
Attention: Sharon E. Underberg
Phone: (585) 724-4000
We maintain a website at www.Kodak.com . Information about us, including our reports filed with the SEC, is available through that site. Such reports are
accessible at no charge through our website and are made available as soon as reasonably practicable after such material is filed with or furnished to the SEC. Our
website and the information contained on that website, or connected to that website, are not incorporated by reference in this prospectus.
You may read and copy any materials we file with the SEC at the SEC’s website or at the SEC’s offices mentioned under the heading “Where You Can Find
More Information.” The information on the SEC’s website is not incorporated by reference in this prospectus.
2
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CAUTIONARY STATEMENT CONCERNING FORWARD-LOOKING STATEMENTS
This prospectus and the information incorporated by reference include “forward-looking statements” as that term is defined under the Private Securities
Litigation Reform Act of 1995.
Forward-looking statements include statements concerning Kodak’s plans, objectives, goals, strategies, future events, future revenue or performance, capital
expenditures, liquidity, investments, financing needs and business trends and other information that is not historical information. When used in this document, the
words “estimates,” “expects,” “anticipates,” “projects,” “plans,” “intends,” “believes,” “predicts,” “forecasts,” “strategy,” “continues,” “goals,” “targets” or future
or conditional verbs, such as “will,” “should,” “could,” or “may,” and similar expressions, as well as statements that do not relate strictly to historical or current
facts, are intended to identify forward-looking statements. All forward-looking statements, including management’s examination of historical operating trends and
data, are based upon Kodak’s expectations and various assumptions. Future events or results may differ from those anticipated or expressed in the forward-looking
statements. Important factors that could cause actual events or results to differ materially from the forward-looking statements include, among others, the risks and
uncertainties described in more detail in this prospectus, in Kodak’s Annual Report on Form 10-K for the year ended December 31, 2016 under the headings
“Business,” “Risk Factors,” “Legal Proceedings” and/or “Management’s Discussion and Analysis of Financial Condition and Results of Operations—Liquidity and
Capital Resources,” and in other filings Kodak makes with the SEC from time to time, as well as the following:
•

Kodak’s ability to improve and sustain its operating structure, cash flow, profitability and other financial results;

•

the ability of Kodak to achieve cash forecasts, financial projections, and projected growth;

•

Kodak’s ability to achieve the financial and operational results contained in its business plans;

•

Kodak’s ability to fund continued investments, capital needs and restructuring payments and service its debt and Series A Preferred Stock;

•

Kodak’s ability to comply with the covenants in its various credit facilities;

•

Kodak’s ability to discontinue, sell or spin-off certain businesses or operations or otherwise monetize assets;

•

changes in foreign currency exchange rates, commodity prices and interest rates;

•

Kodak’s ability to effectively anticipate technology trends and develop and market new products, solutions and technologies;

•

Kodak’s ability to effectively compete with large, well-financed industry participants;

•

continued sufficient availability of borrowings and letters of credit under Kodak’s revolving credit facility, Kodak’s ability to obtain additional
financing if and as needed and Kodak’s ability to provide or facilitate financing for its customers;

•

the performance by third parties of their obligations to supply products, components or services to Kodak; and

•

the impact of the global economic environment on Kodak.

There may be other factors that may cause Kodak’s actual results to differ materially from the forward–looking statements. All forward–looking statements
attributable to Kodak or persons acting on its behalf apply only as of the date of this prospectus or, with respect to any forward-looking statements included in a
document incorporated by reference, as of the date thereof and are expressly qualified in their entirety by the cautionary statements included or referenced in this
prospectus. Kodak undertakes no obligation to update or revise forward–looking statements to reflect events or circumstances that arise after the date made or to
reflect the occurrence of unanticipated events.
3
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THE COMPANY
General
Kodak provides directly and through partnerships with other innovative companies hardware, software, consumables and services to customers in graphic
arts, commercial print, publishing, packaging, electronic displays, entertainment and commercial films, and consumer products markets. With its world-class R&D
capabilities, innovative solutions portfolio and highly trusted brand, Kodak is helping customers around the globe to sustainably grow their own businesses and
enjoy their lives.
Kodak is a global commercial printing and imaging company with proprietary technologies in materials science, digital imaging science and software, and
deposition processes (methods whereby one or more layers of various materials in gaseous, liquid or small particle form are deposited on a substrate in precise
quantities and positions). Kodak leverages its core technology products and services to develop solutions for the product goods packaging and graphic
communications markets, and is commercializing products for the functional printing market. Kodak also offers brand licensing and intellectual property
opportunities, provides products and services for motion pictures and other commercial films, and sells ink to its existing installed consumer inkjet printer base.
The Company was founded by George Eastman in 1880 and incorporated in 1901 in the State of New Jersey. Kodak is headquartered in Rochester, New
York.
Corporate Information
Our principal executive office is located at 343 State Street, Rochester, New York 14650, and our telephone number is (585) 724-4000.
4
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RISK FACTORS
Investing in our securities involves risks, including the risk factors described below with respect to our Common Stock and Series A Preferred Stock. You
should carefully consider these risks, as well as the risks, uncertainties and other factors described in our most recent Annual Report on Form 10-K, as
supplemented and updated by subsequent Quarterly Reports on Form 10-Q and Current Reports on Form 8-K that we have filed or will file with the SEC, and in
other documents which are incorporated by reference into this prospectus, as well as the risk factors and other information contained in or incorporated by reference
into any accompanying prospectus supplement, before investing in any of our securities. Our financial condition, results of operations or cash flows could be
materially adversely affected by any of these risks. The risks and uncertainties described in the documents incorporated by reference herein are not the only risks
and uncertainties that we may face.
For more information about our SEC filings, please see “Where You Can Find More Information” and “Incorporation of Certain Information by Reference.”
Risks Related to the Common Stock
The conversion of the Series A Preferred Stock into shares of Common Stock may dilute the value for the current holders of Common Stock.
The Series A Preferred Stock is convertible into shares of Common Stock (as described below under “Description of the Series A Preferred Stock—
Conversion”). As a result of the conversion of any issued and outstanding Series A Preferred Stock, our existing shareholders will own a smaller percentage of our
outstanding Common Stock. Based on the capitalization of the Company as of March 29, 2017, and the initial conversion rate of 5.7471 shares of Common Stock
per share of Series A Preferred Stock, the conversion of all shares of Series A Preferred Stock would result in the issuance to holders thereof of approximately 21%
of our outstanding Common Stock after giving effect to such conversion. Further, additional shares of Common Stock may be issuable pursuant to certain other
features of the Series A Preferred Stock, with such issuances being further dilutive to existing holders of Common Stock.
If Series A Preferred Stock is converted into Common Stock, holders of such converted Common Stock will be entitled to the same dividend and distribution
rights as holders of the Common Stock currently authorized and outstanding. As such, another dilutive effect resulting from the conversion of any issued and
outstanding shares of Series A Preferred Stock will be a dilution to dividends and distributions. For more information, see “Description of the Series A Preferred
Stock—Conversion” below.
Holders of Common Stock will not realize any dilution in their ownership, dividend or distribution rights solely as a result of the reservation of any shares of
Common Stock for issuance upon conversion of the Series A Preferred Stock or for issuance of additional shares of Common Stock pursuant to certain other
features of the Series A Preferred Stock, but will experience dilution to the extent additional shares of Common Stock are issued in the future as described above.
The holders of Series A Preferred Stock own a large portion of the voting power of our outstanding securities and have the right to nominate two
members to our Board of Directors. As a result, these holders may influence the composition of the Board and future actions taken by the Board.
The Purchasers (as defined below) are entitled to vote upon all matters upon which holders of Common Stock have the right to vote and are entitled to the
number of votes equal to the number of full shares of Common Stock into which such shares of Series A Preferred Stock could be converted at the then applicable
conversion rate. Accordingly, the Purchasers will hold approximately 31% of the voting power of the Company on an as-converted basis. As a result, the
Purchasers may have the ability to influence future actions by the Company requiring shareholder approval.
Further, the Series A Preferred Stock Purchase Agreement (the “Purchase Agreement”), dated November 7, 2016, by and among the Company, LongLeaf
Partners Small-Cap Fund, C2W Partners Master Fund Limited and Deseret Mutual Pension Trust (together, the “Purchasers”) and Southeastern Asset Management,
Inc. (“Southeastern”) provides that the Purchasers, beginning at the first annual meeting of shareholders of the Company following the closing and for as long as
the Purchasers hold any shares of Series A Preferred Stock, shall be entitled to nominate for election (collectively and not individually) at the Company’s annual
meeting of shareholders a number of directors to the board of directors of the Company (the “Board”) commensurate with their ownership
5
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percentage of Common Stock on an as-converted basis. Accordingly, the Purchasers have nominated two directors to the Board at the Company’s next annual
meeting of shareholders. The Purchase Agreement also provides the Purchasers (collectively and not individually) the right to fill vacancies on the Board created
by a nominee of the Purchasers ceasing to serve on the Board. The nomination and other rights regarding the Board granted to the Purchasers pursuant to the terms
of the Purchase Agreement are not transferrable to any other person. Also, whenever dividends on the Series A Preferred Stock are in arrears for six or more
dividend periods, the holders of Series A Preferred Stock (voting with holders of all other classes of preferred stock of the Company whose voting rights are then
exercisable) are entitled to vote for the election of two additional directors at the Company’s next annual meeting and all subsequent meetings until all accumulated
dividends on such Series A Preferred Stock and other voting preferred stock have been paid or set aside (during which time the number of directors that the
Purchasers are entitled to nominate under the Purchase Agreement will be reduced by two). As a result, the potential presence of directors on the Board nominated
by the Purchasers or elected by the holders of Series A Preferred Stock would enable the Purchasers or the holders of Series A Preferred Stock to influence the
composition of the Board and, in turn, potentially influence and impact future actions taken by the Board.
The resale of our Common Stock pursuant to the registration statement of which this prospectus forms a part or our other currently effective registration
statement, or the perception that such resale may occur, may adversely affect the price of our Common Stock.
The resale of a substantial number of shares of our Common Stock in the public market pursuant to the registration statement of which this prospectus forms
a part or our other currently effective registration statement, or the perception that such resale might occur, could cause the market price of our Common Stock to
decline. We are subject to the Registration Rights Agreement with the selling shareholders. In certain circumstances, the selling shareholders can require us to
participate in an underwritten public offering of these shares. Any shares sold by the selling shareholders pursuant to these registration rights will be freely tradable
without restriction under the Securities Act. While we cannot predict the size of future resales or distributions of our Common Stock, if there is a perception that
such resales or distributions could occur, or if the selling shareholders sell a large number of shares, the market price for our Common Stock could be adversely
affected. In addition, we are also subject to a separate registration rights agreement for which we filed a separate shelf registration statement on behalf of certain
holders of our Common Stock in connection with our emergence from voluntary reorganization under Chapter 11 proceedings. Sales by holders under that shelf
registration statement could also cause the same downward pressure to the market price of our Common Stock.
Risks related to the Series A Preferred Stock
An active trading market for the Series A Preferred Stock does not exist and may not develop.
The Series A Preferred Stock has no established trading market and is not currently listed on any securities exchange. We cannot assure you that an active
trading market in the Series A Preferred Stock will develop and, even if it develops, we cannot assure you that it will last. In either case, the trading price of the
Series A Preferred Stock could be adversely affected and holders’ ability to transfer shares of Series A Preferred Stock will be limited.
The market price of the Series A Preferred Stock will be directly affected by the market price of our Common Stock, which may be volatile.
To the extent that a secondary market for the Series A Preferred Stock develops, we believe that the market price of the Series A Preferred Stock will be
significantly affected by the market price of our Common Stock. The trading price of our Common Stock may be highly volatile and could be subject to wide
fluctuations in response to various factors, including the risk factors described in the section entitled “Risk Factors” contained in our Annual Report and our
Quarterly Reports and other factors which are beyond our control.
We cannot predict how shares of our Common Stock will trade in the future, but fluctuations that may adversely affect the market prices of our Common
Stock may, in turn, adversely affect the price of Series A Preferred Stock. This may result in greater volatility in the market price of the Series A Preferred Stock
than would be expected for nonconvertible preferred stock. In addition, we expect that the market price of the Series A Preferred Stock will be influenced by yield
and interest rates in the capital markets and our perceived creditworthiness.
6
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Future sales of our Common Stock in the public market could lower the market price for our Common Stock and adversely affect the trading price of the
Series A Preferred Stock.
In the future, we may sell additional shares of our Common Stock to raise capital. We cannot predict the size of future issuances or the effect, if any, that
they may have on the market price for our Common Stock. The issuance and sale of substantial amounts of Common Stock, or the perception that such issuances
and sales may occur, could adversely affect the market price of the Series A Preferred Stock and our Common Stock. In addition, the existence of our Series A
Preferred Stock may encourage short selling or arbitrage trading activity by market participants because the conversion of our Series A Preferred Stock could
depress the price of our Common Stock, which may negatively impact the market price for the Series A Preferred Stock.
The conversion rate of the Series A Preferred Stock may not be adjusted for all dilutive events that may adversely affect the market price of the Series A
Preferred Stock or the Common Stock issuable upon conversion of the Series A Preferred Stock.
The number of shares of our Common Stock that holders of Series A Preferred Stock are entitled to receive upon conversion of a share of Series A Preferred
Stock is subject to adjustment for certain events arising from dividends or distributions in Common Stock, subdivisions, splits, and combinations of the Common
Stock, certain issuances of stock purchase rights, options or warrants distributed in connection with a shareholder rights plan, self-tender offers and exchange
offers, cash dividends or distributions, and certain other actions by us that modify our capital structure. See “Description of Series A Preferred Stock—AntiDilution Adjustments.” We will not adjust the conversion rate for other events, including the issuance of Common Stock pursuant to plans for reinvestment of
dividends or interest, options or rights to purchase such shares pursuant to benefit plans or employee agreements, any option, warrant, right, or exercisable,
exchangeable or convertible security or for a change in the par value of the Common Stock. There can be no assurance that an event that adversely affects the value
of the Series A Preferred Stock, but does not result in an adjustment to the conversion rate, will not occur. Further, if any of these other events adversely affects the
market price of our Common Stock, it may also adversely affect the market price of the Series A Preferred Stock. In addition, we are not restricted from offering
Common Stock in the future or engaging in other transactions that may dilute our Common Stock.
If our Common Stock is delisted, the ability to transfer or sell shares of Series A Preferred Stock, or Common Stock upon conversion, may be limited and
the market value of Series A Preferred Stock will be materially adversely affected.
The terms of the Series A Preferred Stock may not protect you if our Common Stock is delisted. Upon delisting of our Common Stock, holders of our Series
A Preferred Stock will have the option to convert their Series A Preferred Stock into shares of our Common Stock. As a result, holders will be forced to elect
between converting their shares of the Series A Preferred Stock into illiquid shares of our Common Stock or holding their shares of the Series A Preferred Stock
and receiving stated dividends on the stock until the Series A Preferred Stock is mandatorily redeemed, which shall be on the fifth anniversary of the original issue
date (the “mandatory redemption date”). Accordingly, if the Common Stock is delisted, the holders’ ability to transfer or sell their shares of the Series A Preferred
Stock, or Common Stock upon conversion, may be limited and the market value of the Series A Preferred Stock will be materially adversely affected.
The redemption of the Series A Preferred Stock may adversely affect the return on the holders’ investment in the Series A Preferred Stock.
On the fifth anniversary of the original issue date, the Company is obligated to redeem all shares of Series A Preferred Stock at a redemption price equal to
the liquidation preference plus accrued and unpaid dividends to, but excluding the redemption date. In case of a mandatory redemption, holders may not be able to
reinvest the redemption proceeds in a security comparable to the Series A Preferred Stock.
Purchasers of the Series A Preferred Stock may be adversely affected upon the issuance of a new series of preferred stock ranking senior to or equally
with the Series A Preferred Stock.
The terms of the Series A Preferred Stock require the vote of holders representing at least 66 2/3% of the outstanding shares of Series A Preferred Stock to
approve any offering by the Company of a new series of preferred stock that ranks senior to or equally with the Series A Preferred Stock as to dividend payments
and liquidation preference. The Company is under no obligation to consider the specific interests of holders of Series A Preferred Stock in engaging in such a
transaction once it has been approved by holders representing at least 66 2/3% of the outstanding shares of Series A Preferred Stock, and as a result, the rights of
certain holders of Series A Preferred Stock may be adversely affected.
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The Series A Preferred Stock will rank junior to all of our and our subsidiaries’ liabilities, as well as the capital stock of our subsidiaries held by third
parties, in the event of a bankruptcy, liquidation or winding up of our or our subsidiaries’ assets.
In the event of a bankruptcy, liquidation or winding up, our assets will be available to make payments to holders of the Series A Preferred Stock only after all
of our liabilities have been paid. In addition, the Series A Preferred Stock will rank structurally junior to all existing and future liabilities of our subsidiaries, as well
as the capital stock of our subsidiaries held by third parties. Your rights as holders of the Series A Preferred Stock to participate in the assets of our subsidiaries
upon any liquidation or reorganization of any subsidiary will rank junior to the prior claims of that subsidiary’s creditors and third party equity holders. In the event
of a bankruptcy, liquidation or winding up, there may not be sufficient assets remaining, after paying our and our subsidiaries’ liabilities, to pay any amounts to the
holders of the Series A Preferred Stock then outstanding. As of December 31, 2016, we and our subsidiaries had total outstanding consolidated debt of
approximately $407 million.
You will not be entitled to the right of the selling shareholders to nominate directors to our Board upon your purchase of securities sold by the selling
shareholders.
Pursuant to the terms of the Purchase Agreement, the selling shareholders, for as long as they hold any shares of Series A Preferred Stock, are entitled to
certain rights to nominate directors for election to the Board commensurate with their ownership percentage of Common Stock on an as-converted basis. The
nomination and other rights regarding the Board granted to the selling shareholders pursuant to the terms of the Purchase Agreement are not transferrable to any
other person. As a result, purchasers of securities sold by the selling shareholders will only be entitled to the voting rights typically afforded to holders of such
securities.
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RATIO OF EARNINGS TO COMBINED FIXED CHARGES AND PREFERRED STOCK DIVIDENDS
The following table sets forth our ratio of earnings to combined fixed charges and preferred stock dividends for the periods indicated:

2016

Ratio of earnings to combined fixed charges and preferred stock
dividends
(1)

2.0

Year Ended
December 31,
2015
2014

1.0

N/A(1)

Four Months
Ended
December 31,
2013

N/A(1)

Eight Months
Ended
August 31,
2013

21.4

Year Ended
December 31,
2012

N/A (1)

N/A—represents coverage ratio of less than 1. Our earnings were inadequate to cover fixed charges for 2012 and 2014 and for the four months ended
December 31, 2013. The amounts by which earnings were inadequate to cover fixed charges were $1,609 million in 2012, $52 million in 2014 and $55
million for the four months ended December 31, 2013.

For the periods indicated above other than the year ended December 31, 2016, we had no outstanding shares of preferred stock with required dividend payments.
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USE OF PROCEEDS
All of the shares of Series A Preferred Stock and Common Stock offered by the selling shareholders pursuant to this prospectus will be sold by the selling
shareholders for their own accounts. We will not receive any of the proceeds from these sales, if any. We will pay all of the fees and expenses incurred by us in
connection with this registration. We will not be responsible for fees and expenses incurred by the selling shareholders or any underwriting discounts or
commissions.
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SELLING SHAREHOLDERS
On November 7, 2016, the Company, Southeastern and the Purchasers entered into the Purchase Agreement, pursuant to which the Purchasers purchased
from the Company, in the aggregate, 2,000,000 shares of Series A Preferred Stock for an aggregate purchase price of $200 million. The consummation of the
purchase and sale of the shares of Series A Preferred Stock to the Purchasers pursuant to the Purchase Agreement (the “Closing”) occurred on November 15, 2016.
The Purchasers, acting as selling shareholders hereunder, may from time to time offer and sell pursuant to this prospectus any or all of the shares of Series A
Preferred Stock listed below that have been issued to them, and any or all of the shares of Common Stock issuable upon conversion of such shares of Series A
Preferred Stock. Shares of Common Stock held by such selling shareholders and not issued upon the conversion of the Series A Preferred Stock may not be offered
pursuant to this prospectus.
The table below sets forth the name of the selling shareholders, the number of shares of Series A Preferred Stock beneficially owned by each such selling
shareholder and the number of shares of Series A Preferred Stock that may be offered pursuant to this prospectus and the number of shares of our Common Stock
beneficially owned by each such selling shareholder, and the number of shares of Common Stock that may be offered pursuant to this prospectus. In the table
below, the number of shares of Common Stock that may be offered pursuant to this prospectus is calculated based on the initial conversion rate of 5.7471 shares of
Common Stock per share of Series A Preferred Stock. The number of shares of Common Stock into which the Series A Preferred Stock is convertible is subject to
adjustment under certain circumstances. Accordingly, the number of shares of Common Stock issuable upon conversion of the Series A Preferred Stock and
beneficially owned and offered by the selling shareholders pursuant to this prospectus may increase or decrease from that set forth in the below table.
The information set forth below is based on information provided by or on behalf of the selling shareholders prior to the date hereof. Information concerning
the selling shareholders may change from time to time. The selling shareholders may from time to time offer and sell any or all of the securities under this
prospectus. Because the selling shareholders are not obligated to sell the offered securities, we cannot state with certainty the amount of our securities that the
selling shareholders will hold upon consummation of any such sales. In addition, since the date on which the selling shareholders provided this information to us,
such selling shareholders may have sold, transferred or otherwise disposed of all or a portion of the offered securities.

Name

Number of
shares
beneficially
owned and
offered
hereby

Longleaf Partners Small-Cap Fund (4)
C2W Partners Master Fund Limited (5)
Deseret Mutual Pension Trust (6)

1,864,300
100,000
35,700

(1)
(2)
(3)
(4)

Series A Preferred Stock (1)
Number of
shares
owned after
completion
Percent of shares
of the
beneficially owned
offering
after the offering

0
0
0

0%
0%
0%

Common Stock
Number of
shares
beneficially
owned(2)

14,714,319
1,534,710
205,171

Number of
shares owned
after
completion of
the offering (1)

4,000,000
960,000
0

Percent of shares
beneficially owned
after the offering (3)

9.4%
2.3%
0%

Assumes the sale of all shares of Series A Preferred Stock and Common Stock offered pursuant to this prospectus.
Based on the initial conversion rate of 5.7471 shares of Common Stock per share of Series A Preferred Stock. All shares reflected as beneficially owned are
offered pursuant to this prospectus except as described in footnotes (4) and (5) below.
Calculated based on Rule 13d-3 under the Exchange Act, based on 42,451,096 shares of Common Stock outstanding as of March 29, 2017.
Reflects (i) 1,864,300 shares of Series A Preferred Stock held by Longleaf Partners Small-Cap Fund (“Longleaf”) and shares of Common Stock into which
such shares of Series A Preferred Stock are convertible, all of which are offered pursuant to this prospectus, and (ii) 4,000,000 shares of Common Stock
Longleaf has contracted to purchase subject to the expiration or termination of the waiting period under the Hart-Scott-Rodino Antitrust Improvements Act
of 1976 (the “HSR Act”) which are not offered pursuant to this prospectus. Southeastern Asset Management, Inc. (“Southeastern”) is the investment counsel
for Longleaf and as such may be deemed to have voting and dispositive power over the shares held by Longleaf. Mason Hawkins, Staley Cates and Ross
Glotzbach, in their capacities as portfolio managers for Southeastern, make voting and investment decisions on behalf of Southeastern in its capacity as
investment counsel for Longleaf. The address for Southeastern is 6410 Poplar Ave. #900, Memphis, TN 38119. This information as to beneficial ownership
is based on a questionnaire completed on January 25, 2017 by Southeastern and supplemental information provided by Southeastern.
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(5)

(6)

Reflects (i) 100,000 shares of Series A Preferred Stock held by C2W Partners Master Fund Limited (“C2W”) and shares of Common Stock into which such
shares of Series A Preferred Stock are convertible, all of which are offered pursuant to this prospectus, (ii) 660,000 shares of Common Stock beneficially
owned by C2W as of the date of this prospectus which are not offered pursuant to this prospectus, and (iii) 300,000 shares of Common Stock C2W has
contracted to purchase subject to the expiration or termination of the waiting period under the HSR Act which are not offered pursuant to this prospectus.
Southeastern is an investment advisor to C2W and as such may be deemed to have dispositive power over the shares held by C2W. Mason Hawkins, Staley
Cates and Ross Glotzbach, in their capacities as portfolio managers for Southeastern, make investment decisions on behalf of Southeastern in its capacity as
investment advisor to C2W. The address for Southeastern is 6410 Poplar Ave. #900, Memphis, TN 38119. This information as to beneficial ownership is
based on a questionnaire completed on January 25, 2017 by Southeastern and supplemental information provided by Southeastern.
Reflects 35,700 shares of Series A Preferred Stock held by Deseret Mutual Pension Trust (“Deseret”) and shares of Common Stock into which such shares of
Series A Preferred Stock are convertible. Southeastern is an investment advisor to Deseret and as such may be deemed to have dispositive power over the
shares held by Deseret. Mason Hawkins, Staley Cates and Ross Glotzbach, in their capacities as portfolio managers for Southeastern, make investment
decisions on behalf of Southeastern in its capacity as investment advisor to Deseret. The address for Southeastern is 6410 Poplar Ave. #900, Memphis, TN
38119. This information as to beneficial ownership is based on a questionnaire completed on January 25, 2017 by Southeastern.
12

Table of Contents

DESCRIPTION OF THE SERIES A PREFERRED STOCK
The following is a summary of the material terms and provisions of the Series A Preferred Stock as contained in the Certificate of Amendment to the Second
Amended and Restated Certificate of Incorporation of the Company (the “Certificate of Designations”) which is filed as an exhibit to the registration statement of
which this prospectus forms a part. While we believe this summary covers the material terms and provisions of the Series A Preferred Stock, we encourage you to
read the Certificate of Designations. For more information about accessing this Current Report on Form 8-K and the other information we file with the SEC, please
see “Where You Can Find More Information”.
Dividends
Holders of Series A Preferred Stock are entitled to receive cash dividends in an amount equal to the dividend rate of 5.50% of the liquidation preference of
$100.00 per share of Series A Preferred Stock (the “liquidation preference”). Dividends on the Series A Preferred Stock cumulate quarterly on
January 15, April 15, July 15 and October 15 of each year, commencing January 15, 2017, and accumulate from the most recent date dividends were paid, and if no
dividends have been paid, from the first date on which the Series A Preferred Stock is issued, which was November 15, 2017 (the “original issue date”). Dividends
on the Series A Preferred Stock will be paid in cash if the Company has funds legally available for payment and the Board, or an authorized committee thereof,
declares a cash dividend payable.
Prior to the mandatory redemption date, unless all accumulated and unpaid dividends on the Series A Preferred Stock have been paid in full or a sum for
such amounts has been set aside for payment, the Company may not declare dividends on shares of Common Stock or any other shares of the Company’s stock
ranking junior or equal to the Series A Preferred Stock and may not purchase, redeem or otherwise acquire such shares, subject to certain customary exceptions.
Ranking
The Series A Preferred Stock ranks senior, as to payment of dividends and distributions of assets upon the liquidation, dissolution or winding up of
Company, to the Company’s Common Stock and any shares of capital stock of the Company not expressly ranking senior to or pari passu with the Series A
Preferred Stock, and junior to all shares of capital stock of the Company issued in the future, the terms of which expressly provide that such shares will rank senior
to the Series A Preferred Stock.
Voting Rights
Holders of Series A Preferred Stock are entitled to vote upon all matters upon which holders of Common Stock have the right to vote, and will be entitled to
the number of votes equal to the number of full shares of Common Stock into which such shares of Series A Preferred Stock could be converted at the then
applicable conversion rate, at the record date, such votes to be counted together with shares of Common Stock and not separately as a class, except that (i) for so
long as any Series A Preferred Stock remains outstanding, the affirmative vote of holders of more than 66 2/3% of the outstanding shares of Series A Preferred
Stock will be required to alter or amend our Second Amended and Restated Certificate of Incorporation (the “Certificate”), the Certificate of Designations, or the
bylaws of the Company, if such amendment would alter the rights and preferences of the Series A Preferred Stock so as to adversely affect the holders thereof and
(ii) whenever dividends on the Series A Preferred Stock are in arrears for six or more dividend periods, the holders of Series A Preferred Stock (voting with holders
of all other classes of preferred stock of the Company whose voting rights are then exercisable) are entitled to vote for the election of two additional directors in the
next annual meeting and all subsequent meetings until all accumulated dividends on such Series A Preferred Stock and other voting preferred stock have been paid
or set aside. If and when all accumulated dividends have been paid on such Series A Preferred Stock and other voting preferred stock, such rights of such holders of
Series A Preferred Stock and other voting preferred stock will immediately cease.
13

Table of Contents

Redemption
Subject to the New Jersey Business Corporation Act and unless no shares of the Series A Preferred Stock are outstanding, on the mandatory redemption date,
the Company will redeem all shares of Series A Preferred Stock at a redemption price equal to the liquidation preference plus accrued and unpaid dividends to, but
excluding, the redemption date.
Conversion
Optional Conversion
Each holder of Series A Preferred Stock has the option at any time to convert any or all of such holder’s shares of Series A Preferred Stock at an initial
conversion rate of 5.7471 shares of fully paid and non-assessable shares of Common Stock (subject to adjustment as described in “—Anti-Dilution Adjustments”
below) per share of Series A Preferred Stock and a cash payment in lieu of any fractional shares of Common Stock.
Mandatory Conversion
The Company has the right, at any time after the second anniversary of the original issue date, to cause all outstanding shares of Series A Preferred Stock to
be automatically converted into shares of Common Stock using the conversion rate then in effect, with a cash payment in lieu of fractional shares, if the closing
price per share of Common Stock equals or exceeds 125% of the conversion price using the conversion rate then in effect for at least 45 trading days in a period of
60 consecutive trading days with the last trading day of such 60 day period ending on the trading day immediately preceding the business day on which the
Company issues a press release announcing the mandatory conversion. Upon a mandatory conversion, all rights of the holders of Series A Preferred Stock will
terminate except for the right to receive the whole shares of Common Stock issuable upon conversion, a cash payment in lieu of any fractional shares and a partial
payment of any accrued and unpaid dividend. Standard notice provisions as set forth in the Certificate of Designations apply.
Conversion upon a Fundamental Change
If (i) subject to certain exceptions, a person or a group beneficially owns more than 50% of the voting power of the Company (a “change of control”); (ii) the
Company consummates any recapitalization, reclassification of Common Stock or any sale or transfer of all or substantially all of the consolidated assets of the
Company and its subsidiaries; (iii) the Common Stock ceases to be listed on the NYSE, NASDAQ Global Select Market or the NASDAQ Global Market; or
(iv) our shareholders approve any plan or proposal for the liquidation or dissolution of the Company (each of (i) through (iv), a “fundamental change”) (provided
that any transaction whereby at least 90% of the consideration to be received by holders of Common Stock consists of shares of Common Stock that are or will be
listed on the NYSE, NASDAQ Global Select Market or the NASDAQ Global Market as a result of which the Series A Preferred Stock becomes convertible into
such consideration will not be considered a fundamental change), the holders of Series A Preferred Stock will receive for each share of Series A Preferred Stock
converted during a specified window either (a) a number of shares of Common Stock equal to the then-applicable conversion rate plus an additional number of
shares of Common Stock as determined by reference to a make-whole premium chart specified in the Certificate of Designations or (b) a number of shares of
Common Stock equal to the conversion rate increased to equal the sum of the liquidation preference of Series A Preferred Stock plus all accumulated and unpaid
dividends to the settlement date of the conversion divided by the market value of the Common Stock (defined as the volume weighted average price of the
Common Stock during the 15 consecutive trading day period ending on the date of such conversion); provided that the conversion rate used in clause (b) above will
not exceed 10.3448 shares of Common Stock (subject to adjustment as described in “—Anti-Dilution Adjustments” below) per share of Series A Preferred Stock.
In addition to the shares of Common Stock received as described above, each converting holder will have the right to receive a cash payment of all accrued,
accumulated and unpaid dividends on such shares of Series A Preferred Stock for all dividend periods prior to the dividend payment date immediately preceding
such conversion date as long as the Company is then legally permitted to pay such dividends.
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Anti-Dilution Adjustments
The conversion rate of the Series A Preferred Stock is subject to certain anti-dilution adjustments. These anti-dilution adjustments, as described in the
Certificate of Designations, will apply if:
•

the Company exclusively issues shares of Common Stock as a dividend or distribution on all shares of Common Stock, or if the Company effects a
share split or share combination;

•

the Company distributes to all or substantially all holders of Common Stock any rights or warrants entitling them to purchase or subscribe for shares of
Common Stock at a price per share that is less than the average of the closing price per share of Common Stock over the 10 consecutive trading day
period ending on the trading day immediately preceding the dividend ex-date as determined by the exchange or market that Common Stock trades on;

•

the Company makes distributions to all or substantially all holders of Common Stock consisting of its capital stock, evidence of indebtedness or other
assets, excluding dividends or other distributions (including share splits), rights, options or warrants as to which an adjustment is effected in clause
(i) or (ii) above or (vi) below and dividends or other distributions covered by (iv) below and subject to certain other exceptions;

•

the Company makes any cash dividends or distribution to all or substantially all holders of Common Stock;

•

the liabilities relating to the remediation of environmental conditions at Eastman Business Park exceed $99 million and the Company (1) is obligated
to make a cash payment in accordance with the Amended and Restated Settlement Agreement, dated as of June 17, 2013 and amended and restated as
of August 6, 2013 (and as may be further amended, restated, modified or supplemented from time to time), by and among the Company and the New
York State Department of Environmental Conservation and the New York State Urban Development Corporation, or (2) establishes a reserve with
respect to an obligation described in the preceding clause, and such cash payment or reserve is greater than or equal to $5 million; and

•

the Company or any of its subsidiaries makes a payment in respect of a tender offer or exchange offer for Common Stock and the cash and other
consideration payable under such tender offer or exchange offer exceeds the average closing price per share of Common Stock over 10 consecutive
trading days commencing on the trading day immediately following the last day tenders and exchanges may be made.

In addition to the adjustments provided above, to the extent permitted by applicable law and subject to the applicable rules of the NYSE, the Company may
(but is not required to) from time to time increase the conversion rate for a period of at least 20 business days or longer if the increase is irrevocable during such
period and the Board determines that such increase would be in the Company’s best interest.
Reorganization Events
In the event of: (i) any recapitalization, reclassification or change of Common Stock; (ii) any consolidation, merger or combination involving the Company;
(iii) any sale, lease or other transfer to a third party of the consolidated assets of the Company and the Company’s subsidiaries substantially as an entirety; or
(iv) any statutory share exchange, in each case, as a result of which Common Stock is converted into, or exchanged for, stock, other securities or other property
(each, referred to as a “reorganization event”), each share of the Series A Preferred Stock outstanding immediately prior to such reorganization event will become
convertible into the kind and amount of securities, cash and other property that a holder of a number of shares of Common Stock equal to the conversion rate per
share of the Series A Preferred Stock prior to the reorganization event would have owned or been entitled to
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receive upon the reorganization event. Upon the occurrence of any reorganization event, holders of Series A Preferred Stock may elect to receive for each share of
Series A Preferred Stock shares of Common Stock equal to the conversion rate increased to equal the liquidation preference plus all accumulated and unpaid
dividends to the settlement date of the conversion divided by the market value of Common Stock; provided that the conversion rate used will not exceed 10.3448
shares of Common Stock (subject to adjustment as described in “—Anti-Dilution Adjustments” above) per share of Series A Preferred Stock. In the event of a
reorganization event where (i) the price per share of Common Stock that would have been received by a holder of Series A Preferred Stock upon a reorganization
event (using the conversion rate prior to the reorganization event) is below $14.50 and there is a change of control or (ii) when there is a fundamental change, the
Company will have the right to require holders of the Series A Preferred Stock to convert each share of the Series A Preferred Stock outstanding immediately prior
to such reorganization event into a number of shares of Common Stock equal to the conversion rate which will be increased to equal the sum of the liquidation
preference plus all accumulated and unpaid dividends divided by the market value of Common Stock; provided that such conversion rate will not exceed 20.6897
shares of Common Stock (subject to adjustment as described in “—Anti-Dilution Adjustments” above) per share of Series A Preferred Stock.
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DESCRIPTION OF COMMON STOCK
General
We are authorized to issue up to 500,000,000 shares of Common Stock, par value $0.01 per share. The rights of holders of the Common Stock shall be
subject to the rights of holders of any series of preferred stock that may be issued from time to time (including the Series A Preferred Stock), including liquidation
rights, special voting rights and preferences with respect to payment of dividends. For a more detailed description of the terms of our capital stock, please refer to
the documents and other information that we incorporate by reference elsewhere in this prospectus. See “Where You Can Find More Information” and
“Incorporation of Certain Information by Reference.”
Dividends
Subject to applicable law and to the designated preferential rights of any outstanding series of preferred stock that the Board may cause to be issued, from
time to time, the holders of Common Stock will be entitled to dividends as may be declared from time to time by the Board.
Voting Rights
Each share of Common Stock entitles the holder thereof to one vote on all matters, including the election of directors, and, except as otherwise required by
law or provided in any resolution adopted by our Board with respect to any series of preferred stock, the holders of the shares of Common Stock will possess all
voting power. Generally, all matters to be voted on by the shareholders must be approved by a majority of the votes cast at a meeting at which a quorum is present,
subject to state law and any voting rights granted to any of the holders of preferred stock.
Directors
Holders of Common Stock do not have cumulative voting rights with respect to the election of directors. A nominee for director shall be elected to the Board
if the nominee receives a majority of the votes cast at a meeting at which a quorum is present. A nominee receives a majority of the votes cast if the votes “for”
such nominee’s election exceed the votes “against” such nominee’s election. However, directors shall be elected by a plurality of the votes cast in any contested
election for directors. A “contested election” is any election in which the number of nominees seeking election is more than the number of directors to be elected.
Shareholders will be permitted only to vote “for” or “withhold” authority in a contested election. The Certificate provides for certain limitations on the voting rights
of holders of Common Stock with respect to amendments to the Certificate that affect the terms of outstanding preferred stock.
The number of directors shall be no fewer than nine and not more than 13, or as otherwise fixed pursuant to the Third Amended and Restated By-laws of the
Company.
Other
The holders of Common Stock do not have preemptive rights. There are no subscription, redemption, conversion or sinking fund provisions with respect to
the Common Stock.
Pursuant to section 1123(a)(6) of chapter 11 of title 11 of the United States Code (the “Bankruptcy Code”), the Company is prohibited from issuing any nonvoting equity securities for so long as section 1123 of the Bankruptcy Code is in effect and applicable to the Company. This restriction on the issuance of nonvoting equity securities is included in the Certificate.
The transfer agent and registrar for our Common Stock, which is listed on the NYSE, is Computershare Shareowner Services.
Anti-Takeover Legislation
We are subject to Section 14A-10A of the New Jersey Shareholders Protection Act, a type of anti-takeover statute designed to protect stockholders against
coercive, unfair or inadequate tender offers and other abusive tactics and to encourage any person contemplating a business combination with us to negotiate with
our board of directors for the fair and equitable treatment of all stockholders. Subject to certain qualifications and exceptions, the statute prohibits an interested
stockholder of a corporation from effecting a business combination with the corporation for a
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period of five years unless the corporation’s board of directors approved the combination prior to the stockholder becoming an interested stockholder or after the
stockholder becoming an interested stockholder if the corporation’s board of directors approved both the transaction causing a person to become an interested
stockholder and the subsequent business combination. In addition, but not in limitation of the five-year restriction, if applicable, corporations covered by the New
Jersey statute may not engage at any time in a business combination with any interested stockholder of that corporation unless the combination is approved by the
board of directors prior to the interested stockholder’s stock acquisition date, the combination receives the approval of two-thirds of the voting stock of the
corporation not beneficially owned by the interested stockholder or the combination meets minimum financial terms specified by the statute.
An “interested stockholder” is defined to include any beneficial owner of 10% or more of the voting power of the outstanding voting stock of the corporation
and any affiliate or associate of the corporation who within the prior five year period has at any time owned 10% or more of the voting power of the then
outstanding stock of the corporation.
The term “business combination” is defined to include a broad range of transactions including, among other things:
•

the merger or consolidation of the corporation with the interested stockholder or any corporation that is or after the merger or consolidation would be
an affiliate or associate of the interested stockholder,

•

the sale, lease, exchange, mortgage, pledge, transfer or other disposition to an interested stockholder or any affiliate or associate of the interested
stockholder of 10% or more of the corporation’s assets, or

•

the issuance or transfer to an interested stockholder or any affiliate or associate of the interested stockholder of 5% or more of the aggregate market
value of the stock of the corporation.

The effect of the statute is to protect non-tendering, post-acquisition minority stockholders from mergers in which they will be “squeezed out” after the
merger, by prohibiting transactions in which an acquirer could favor itself at the expense of minority stockholders. The statute generally applies to corporations that
are organized under New Jersey law.
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CERTAIN RELATIONSHIPS AND RELATED PARTY TRANSACTIONS
The following is a summary of the material terms of the Purchase Agreement, a related Registration Rights Agreement to which the Company and the selling
shareholders, or Purchasers, are parties, and a Shareholder Agreement to which the Company and the Purchasers are parties. While we believe this description
covers the material terms of these agreements, we encourage you to read the Purchase Agreement, the Registration Rights Agreement and the Shareholder
Agreement. The Purchase Agreement, the Registration Rights Agreement and the Shareholder Agreement are filed as exhibits to the registration statement of which
this prospectus forms a part.
Purchase Agreement
As described above, on November 7, 2016, the Company, Southeastern and the Purchasers entered into the Purchase Agreement, pursuant to which the
Company sold to the Purchasers and the Purchasers purchased from the Company, in the aggregate, 2,000,000 shares of Series A Preferred Stock for an aggregate
purchase price of $200 million. The Closing occurred on November 15, 2016.
Representations and Warranties
In the Purchase Agreement, the Company made representations and warranties to the Purchasers relating to the Company, our business and the issuance of
the Series A Preferred Stock. The Purchasers also made representations and warranties to the Company regarding themselves, the sufficiency of their funds to
consummate the transactions, and their compliance with securities laws. The representations and warranties made in the Purchase Agreement did not survive the
Closing, and the Purchase Agreement does not provide for indemnification relating to such representations and warranties.
Additional Agreements
In the Purchase Agreement, the parties agreed to take certain actions, including making any necessary governmental filings, mailing the information
statement to the holders of Common Stock as of the record date, and taking commercially reasonably actions as necessary to effect the Closing. Further, the
Purchase Agreement provides that the Purchasers, beginning at the first annual meeting of shareholders of the Company following the Closing and for as long as
the Purchasers hold any shares of Series A Preferred Stock, shall be entitled to nominate (collectively and not individually) for election at the Company’s annual
meeting of shareholders a number of directors to the Board commensurate with their ownership percentage of Common Stock on an as-converted basis.
Accordingly, it is expected that the Purchasers will be able to nominate two directors to the Board at the Company’s next annual meeting of shareholders, assuming
the Purchasers retain ownership of their shares of Series A Preferred Stock. The Purchase Agreement also provides the Purchasers (collectively and not
individually) the right to fill vacancies on the Board created by a designee of the Purchasers ceasing to serve on the Board. The nomination right of the Purchasers
will be reduced by two nominees at any time the holders of the Series A Preferred Stock have the right as a separate class to elect two directors. For additional
information, see “Description of the Series A Preferred Stock—Voting Rights.” The nomination and other rights regarding the Board granted to the Purchasers
pursuant to the terms of the Purchase Agreement are not transferrable to any other person.
Registration Rights Agreement
As contemplated by the Purchase Agreement, at the Closing, the Company, Southeastern and the Purchasers entered into the Registration Rights Agreement.
As described in further detail below, the Registration Rights Agreement provides that the Company will register under the Securities Act and take certain actions
with respect to the offer and sale by the Purchasers of shares of Series A Preferred Stock purchased by the Purchasers and Common Stock issuable upon conversion
of the Series A Preferred Stock and issuable pursuant to the terms of the Series A Preferred Stock.
19

Table of Contents

Reimbursement of Expenses
Pursuant to the Purchase Agreement and separate agreements with Southeastern, the Company reimbursed approximately $251,000 of the Purchasers’
external legal counsel fees and expenses incurred in connection with the issuance of the Series A Preferred Stock to the Purchasers and $20,000 of the fees of a
financial consultant to Southeastern. No other fees were paid by the Company to or on behalf of Southeastern or the Purchasers in connection with the transactions
contemplated by the Purchase Agreement.
Registration Rights Agreement
As noted above, on November 15, 2016, the Company, Southeastern and the Purchasers entered into a Registration Rights Agreement, pursuant to which the
Company will register under the Securities Act and take certain actions with respect to the offer and sale by the Purchasers of shares of Series A Preferred Stock
purchased by the Purchasers and shares of Common Stock issuable upon conversion of the Series A Preferred Stock and issuable pursuant to the terms of the Series
A Preferred Stock (the “registrable securities”).
Shelf Registration and Takedowns
Pursuant to the Registration Rights Agreement, we have filed with the SEC a registration statement on Form S-3, of which this prospectus forms a part, that
relates to the resale of the registrable securities pursuant to an offering to be made on a continuous basis under Rule 415. Upon the written demand of the relevant
Purchaser(s), the Company will facilitate a “takedown” of registrable securities off of the registration statement but the Purchaser(s) may not, individually or
collectively, make more than four demands in the aggregate. Any demand for an underwritten offering of Series A Preferred Stock will have an aggregate market
value (based on the most recent closing price of the Common Stock into which the Series A Preferred Stock is convertible at the time of the demand) of at least $75
million.
Piggyback Rights
The Registration Rights Agreement does not entitle the Purchasers to piggyback registration rights.
Transferability of Registration Rights
The Registration Rights Agreement is binding upon the parties thereto and their successors and will inure to the benefit of each Purchaser and its successors
and permitted assigns. Neither party may assign the Registration Rights Agreement without the prior written consent of the other party.
Expenses of Registration
The Company will bear all fees and expenses incident to the performance of the Registration Rights Agreement including all registration and filing fees and
related expenses, as well as fees and expenses of persons retained by the Company to carry out its obligations under the Registration Rights Agreement (including
independent public accountants). The Company will not bear any underwriters’, brokers’ and dealers’ discounts and commissions, transfer taxes or other similar
fees incurred by the Purchasers in connection with the sale of registrable securities.
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Indemnification
Subject to certain exceptions, the Company has agreed to indemnify each Purchaser, its officers, directors, employees and affiliates, and each person that
controls such Purchaser and the officers, directors and employees of each such controlling party, against all losses, claims, damages, liabilities, costs and expenses
arising out of or relating to any violation of securities laws or any untrue or alleged untrue statement of material fact, or any omission or alleged omission to state a
material fact required to be stated, in any registration statement, except to the extent such untrue statements or omissions are based solely upon information
regarding the relevant Purchaser(s) furnished in writing to the Company by such Purchaser(s) expressly for use therein. The Purchasers have agreed to indemnify
the Company against certain liabilities arising from any untrue or alleged untrue statement of material fact, or any omission or alleged omission to state a material
fact required to be stated, in any registration statement, furnished in writing by the Purchasers to the Company for inclusion in any registration statement in
connection with the registration and sale of the securities.
Shareholder Agreement
As noted above, on April 17, 2017, the Company, Southeastern and the Purchasers entered into a Shareholder Agreement (the “Shareholder Agreement”).
Pursuant to the Shareholder Agreement, Southeastern and the Purchasers agreed that Southeastern, the Purchasers and their affiliates (collectively, the “Covered
Entities”) will not, subject to certain exclusions, transfer or otherwise dispose of any capital stock of the Company beneficially owned by the Covered Entities in an
unregistered sale or in a direct placement as part of a registered offering to the extent such transfer or disposition would result in any person acquiring, directly or
indirectly, alone or in concert with others, beneficial ownership of more than 16,454,200 shares of Common Stock on a fully diluted basis, subject to adjustment for
certain capitalization transactions (the “Share Limit”). Southeastern and the Purchasers also agreed that for three years after the date of the Shareholder Agreement
the Covered Entities will not (i) acquire additional capital stock of the Company that would result in the Covered Entities acquiring, directly or indirectly, alone or
in concert with others, beneficial ownership of more than the Share Limit (subject to certain exclusions), (ii) publicly propose any merger, consolidation, division,
acquisition or exchange of substantially all assets or equity, tender offer, share purchase, restructuring, recapitalization, liquidation or similar transactions involving
the Company, or (iii) take certain actions relating to the foregoing. The Shareholder Agreement contains other covenants and provisions customary for agreements
of a type similar to the Shareholder Agreement. As a result of pending transactions subject to the expiration or termination of the waiting period under the HSR
Act, the Covered Entities are expected to beneficially own capital stock of the Company equal to the Share Limit.
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PLAN OF DISTRIBUTION
The selling shareholders may, from time to time, sell, transfer or otherwise dispose of any or all of their respective shares of Common Stock or Series A
Preferred Stock on any stock exchange, market or trading facility on which the securities are traded or in private transactions. These dispositions may be at fixed
prices, at prevailing market prices at the time of sale, at prices related to the prevailing market price, at varying prices determined at the time of sale or at negotiated
prices. The selling shareholders may use any one or more of the following methods when selling the securities or interests therein:
•

ordinary brokerage transactions and transactions in which the broker-dealer solicits purchasers;

•

block trades in which the broker-dealer will attempt to sell the securities as agent but may position and resell a portion of the block as principal to
facilitate the transaction;

•

underwritten public offerings;

•

purchases by a broker-dealer as principal and resale by the broker-dealer for its account;

•

an exchange or market distribution in accordance with the rules of the applicable exchange or market;

•

privately negotiated transactions;

•

settlement of short sales;

•

broker-dealers may agree with the selling shareholders to sell a specified number of such securities at a stipulated price per share;

•

through options, swaps or derivatives;

•

a combination of any such methods of disposition; and

•

any other method permitted pursuant to applicable law.

The selling shareholders and any underwriters, broker-dealers or agents who participate in the sale or distribution of the securities may be deemed to be
“underwriters” within the meaning of Section 2(11) of the Securities Act. If a selling shareholder is deemed to be an “underwriter” within the meaning of
Section 2(11) of the Securities Act, the selling shareholder will be subject to the prospectus delivery requirements of the Securities Act. Underwriters are subject to
certain statutory liabilities, including, but not limited to, those relating to Sections 11, 12 and 17 of the Securities Act and Rule 10b-5 under the Exchange Act. If
the securities are sold through underwriters or broker-dealers, the selling shareholders will be responsible for underwriting discounts or commissions or agent’s
commissions.
In addition, any of the selling shareholders may enter into derivative, hedging, forward sale, option or other types of transactions with third parties, or sell
securities not covered by the registration statement of which this prospectus forms a part to third parties, through a stock exchange, including block trades or
ordinary broker’s transactions, or through broker-dealers acting either as principal or agent, or through an underwritten public offering, through privately negotiated
transactions or through a combination of any such methods of sale. In connection with such a transaction, the third parties may sell securities covered by and
pursuant to the registration statement of which this prospectus forms a part and an applicable prospectus supplement or pricing supplement, as the case may be. If
so, the third party may use securities borrowed from any of the selling shareholders or others to settle such sales and may use securities received from selling
shareholders to close out or hedge any related short positions. Any selling shareholder may also loan or pledge securities covered by the registration statement of
which this prospectus forms a part and an applicable prospectus supplement to third parties, who may sell the loaned securities or, in an event of default in the case
of a pledge, sell the pledged securities pursuant to the registration statement of which this prospectus forms a part and the applicable prospectus supplement or
pricing supplement, as the case may be.
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There can be no assurance that the selling shareholders will sell any or all of the securities under this prospectus. Further, we cannot assure you that the
selling shareholders will not transfer, devise or gift the securities by other means not described in this prospectus. In addition, any securities covered by this
prospectus that qualify for sale under Rule 144 or Rule 144A of the Securities Act may be sold under Rule 144 or Rule 144A rather than under this prospectus. The
securities may be sold in some states only through registered or licensed brokers or dealers. In addition, in some states the securities may not be sold unless it has
been registered or qualified for sale or an exemption from registration or qualification is available and complied with.
The selling shareholders and any other person participating in the sale of the securities will be subject to the Exchange Act. The Exchange Act rules include,
without limitation, Regulation M, which may limit the timing of purchases and sales of any of the securities by the selling shareholders and any other person. These
provisions may restrict certain activities of, and limit the timing of, purchases by the selling shareholders or other persons or entities. Furthermore, under
Regulation M, persons engaged in a distribution of securities are prohibited from simultaneously engaging in market making and certain other activities with
respect to such securities for a specified period of time prior to the commencement of such distributions, subject to special exceptions or exemptions. Regulation M
may restrict the ability of any person engaged in the distribution of the securities to engage in market making and certain other activities with respect to those
securities. In addition, the anti-manipulation rules under the Exchange Act may apply to sales of the securities in the market. All of these limitations may affect the
marketability of the securities and the ability of any person to engage in market-making activities with respect to the securities.
In the Registration Rights Agreement, we have agreed to indemnify the selling shareholders against certain liabilities, including certain liabilities under the
Securities Act. The selling shareholders have agreed to indemnify us against certain liabilities arising from any untrue or alleged untrue statement of material fact,
or any omission or alleged omission to state a material fact required to be stated, in any registration statement, furnished in writing by the selling shareholders to the
Company for inclusion in any registration statement in connection with the registration and sale of the securities. In addition, we have agreed to pay all of the
expenses incidental to the registration of the securities to the public incurred by us, including the payment of federal securities law and state blue sky registration
fees. We will not bear any underwriting discounts or commissions or transfer taxes relating to the sale of the securities nor any other fees or expenses incurred by
the selling shareholders in connection with the registration of the securities.
Agents and underwriters may be entitled under agreements entered into with the selling shareholders to indemnification against certain civil liabilities,
including liabilities under the Securities Act, or to contribution with respect to payments which the agents or underwriters may be required to make in respect
thereof. Agents and underwriters may be customers of, may engage in transactions with, or perform services for, us and the selling shareholders in the ordinary
course of business. The specific terms of any lock-up provisions in respect of any given offering will be described in an applicable prospectus supplement.
Certain entities that may act as underwriters and their respective affiliates may have, from time to time, performed, and may perform in the future, various
financial advisory and investment banking services for us, the selling shareholders and affiliates, for which they received or will receive customary fees and
expenses.
23

Table of Contents

LEGAL MATTERS
The validity of the issuance of the securities offered in this prospectus is being passed upon for us by Day Pitney LLP, Parsippany, New Jersey. If counsel for
the selling shareholders or underwriters passes on legal matters in connection with an offering of the securities described in this prospectus, we will name that
counsel in the prospectus supplement relating to that offering.

EXPERTS
The consolidated financial statements and management’s assessment of the effectiveness of internal control over financial reporting (which is included in
Management’s Report on Internal Control over Financial Reporting) incorporated in this prospectus by reference to the Annual Report on Form 10-K for the year
ended December 31, 2016 have been so incorporated in reliance on the report of PricewaterhouseCoopers LLP, an independent registered public accounting firm,
given on the authority of said firm as experts in auditing and accounting.
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PART II
INFORMATION NOT REQUIRED IN PROSPECTUS
Item 14.

Other Expenses of Issuance and Distribution.

The following table shows the costs and expenses, other than underwriting discounts and commissions, payable in connection with the sale and distribution
of the securities being registered. All amounts, other than the SEC registration fee, are estimated and actual costs and expenses may vary significantly from such
estimates based on the number and nature of offering(s) in which securities are issued.
Type

Amount

SEC registration fee
Printing expenses
Legal fees and expenses
Accounting fees and expenses
Transfer agent fees and expenses
Miscellaneous expenses
Total

Item 15.

$ 23,180
50,000
150,000
75,000
10,000
10,000
$318,180

Indemnification of Directors and Officers.

The registrant is incorporated under the laws of the State of New Jersey.
The New Jersey Business Corporation Act provides that a New Jersey corporation has the power to indemnify a director or officer against his or her
expenses and liabilities in connection with any proceeding involving the director or officer by reason of his or her being or having been such a director or officer,
other than a proceeding by or in the right of the corporation, if such a director or officer acted in good faith and in a manner he or she reasonably believed to be in
or not opposed to the best interests of the corporation and, with respect to any criminal proceeding, such director or officer had no reasonable cause to believe his or
her conduct was unlawful.
The New Jersey Business Corporation Act further provides that indemnification and advancement of expenses shall not exclude any other rights, including
the right to be indemnified against liabilities and expenses incurred in proceedings by or in the right of the corporation, to which a director or officer may be
entitled under a certificate of incorporation, bylaw, agreement, vote of shareholders, or otherwise; provided that no indemnification shall be made to or on behalf of
a director or officer if a judgment or other final adjudication adverse to the director or officer establishes that his or her acts or omissions (a) were in breach of his
or her duty of loyalty to the corporation or its shareholders, (b) were not in good faith or involved a knowing violation of law or (c) resulted in receipt by the
director or officer of an improper personal benefit.
Article 6 of the Second Amended and Restated Certificate of Incorporation of the registrant provides that to the fullest extent permitted by the New Jersey
Business Corporation Act, directors and officers of the registrant shall not be personally liable to the registrant or its shareholders for damages for breach of any
duty owed to the registrant or its shareholders.
Section 2(a) of Article 7 the Third Amended and Restated By-laws of the registrant provides that the registrant shall indemnify and hold harmless against all
liabilities any person who is or was a director or officer, including the director’s or officer’s estate (an “Indemnitee”), who is or was a party to or threatened to be
made a party to any action, suit or proceeding, whether civil, criminal, administrative, investigative or otherwise in respect of any past, present or future matter,
including any action suit or proceeding by or in the right of the corporation (an “Action”), by reason of the fact that the Indemnitee is or was serving as a director,
officer, employee or agent of the corporation or is or was serving at the request of the corporation as a director, officer, trustee, employee or agent of any other
enterprise; provided, however, that the corporation shall not indemnify an Indemnitee if a judgment or other final adjudication adverse to the Indemnitee establishes
that the Indemnitee’s acts or omissions (a) were acts or omissions that the Indemnitee knew or believed to be contrary to the best interests of the corporation or
shareholders in connection with a matter to which he had a material conflict of interest, (b) were not in good faith or involved a knowing violation of law or
(c) resulted in receipt by such person of an improper personal benefit. Subject to the receipt by the corporation of an undertaking by the Indemnitee to repay
Expenses if there shall be a judgment or
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other final adjudication that the Indemnitee is not entitled to receive reimbursement of Expenses from the corporation, the corporation shall pay or reimburse an
Indemnitee within 20 days following the later of (i) the receipt of such undertaking and (ii) receipt of a demand from the Indemnitee for payment or reimbursement
of Expenses, in advance of final disposition or otherwise, to the full extent authorized or permitted by law, Expenses as incurred by the Indemnitee in defending
any actual or threatened Action by reason of the fact that the Indemnitee is or was serving as a director, officer, employee or agent of the corporation or is or was
serving at the request of the corporation as a director, officer, trustee, employee or agent of any other enterprise; provided, however, the corporation shall not be
required hereunder to further pay or reimburse Expenses and, if requested by the corporation, shall be entitled to repayment of Expenses from the Indemnitee
following any plea formally entered by or formal written admission by the Indemnitee in the Action for which the Indemnitee has sought payment or
reimbursement of Expenses or indemnification that the Indemnitee has committed such acts or omissions establishing that the Indemnitee is not entitled to
indemnification pursuant to subsection (a). The Indemnitee shall be entitled to be paid or reimbursed for Expenses incurred in any Action to obtain indemnification
or payment or reimbursement of Expenses under subsection (a) on the same terms, conditions and limitations as the Indemnitee is entitled to Expenses under the
previous sentence. The corporation shall not be obligated under subsection (a) to provide any indemnification or any payment or reimbursement of Expenses to an
Indemnitee in connection with an Action (or part thereof) initiated by the Indemnitee unless the Board has authorized or consented to the Action (or part thereof) in
a resolution adopted by the Board. For the purposes of Article 7, “Expenses” shall include, without limitation, all reasonable fees, costs and expenses, including
without limitation, attorneys’ fees, retainers, court costs, transcript costs, fees of experts, witness fees, travel expenses, duplicating costs, printing and binding costs,
telephone charges, postage, delivery service fees, and all other disbursements or expenses of the types customarily incurred in connection with prosecuting,
defending, preparing to prosecute or defend, or investigating an Action, including any Action to obtain indemnification or payment or reimbursement of Expenses.
In addition, Section 2(b) of Article 7 of the Third Amended and Restated By-laws of the registrant also provides that, to the extent authorized from time to
time by the board or directors of the registrant and subject to any terms and conditions thereof, the corporation may, to the full extent authorized or permitted by
law, advance Expenses and indemnify and hold harmless against liabilities any person not covered by subsection (a) of Section 2, including the person’s estate (an
“Employee Indemnitee”), who is or was an employee or agent of this corporation, or who is or was serving at the request of the corporation as a director, officer,
trustee, employee or agent of any other enterprise, or the legal representative of any such person, and who is or was a party to or threatened to be made a party to
any Action by reason of the fact that the Employee Indemnitee is or was serving in any of the foregoing capacities.
Section 3 of Article 7 of the Third Amended and Restated By-laws of the registrant further provides that the right of an Indemnitee or Employee Indemnitee
to indemnification and payment or reimbursement of Expenses by the corporation under Section 2 of Article 7 of the Third Amended and Restated By-laws shall be
in addition to, and not in lieu of, any statutory or other right of indemnification or payment, advancement or reimbursement of Expenses provided to any
Indemnitee or Employee Indemnitee. Section 3 of Article 7 further provides that no amendment of Article 7 of the Third Amended and Restated By-laws shall
impair the rights of any person arising at any time with respect to events occurring prior to such amendment.
Item 16.

Exhibits.

A list of exhibits filed with this registration statement is set forth in the Exhibit Index, and such exhibits are incorporated into this Item 16 by reference.
Item 17.

Undertakings.

The undersigned registrant hereby undertakes:
(1)

To file, during any period in which offers or sales are being made, a post-effective amendment to this registration statement:
(i)

To include any prospectus required by Section 10(a)(3) of the Securities Act of 1933;

(ii)

To reflect in the prospectus any facts or events arising after the effective date of the registration statement (or the most recent post-effective
amendment thereof) which, individually or in the aggregate, represent a fundamental change in the information set
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forth in the registration statement. Notwithstanding the foregoing, any increase or decrease in volume of securities offered (if the total dollar
value of securities offered would not exceed that which was registered) and any deviation from the low or high end of the estimated maximum
offering range may be reflected in the form of prospectus filed with the Commission pursuant to Rule 424(b) if, in the aggregate, the changes
in volume and price represent no more than 20% change in the maximum aggregate offering price set forth in the “Calculation of Registration
Fee” table in the effective registration statement; and
(iii)

To include any material information with respect to the plan of distribution not previously disclosed in the registration statement or any
material change to such information in the registration statement;

provided, however, that paragraphs (i), (ii) and (iii) do not apply if the information required to be included in a post-effective amendment by those
paragraphs is contained in reports filed with or furnished to the Commission by the registrant pursuant to Section 13 or Section 15(d) of the Securities
Exchange Act of 1934 that are incorporated by reference in the registration statement, or is contained in a form of prospectus filed pursuant to Rule
424(b) that is part of the registration statement.
(2)

That, for the purpose of determining any liability under the Securities Act of 1933, each such post-effective amendment shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(3)

To remove from registration by means of a post-effective amendment any of the securities being registered which remain unsold at the termination of
the offering.

(4)

That, for the purpose of determining liability under the Securities Act of 1933 to any purchaser:
(i)

Each prospectus filed by the registrant pursuant to Rule 424(b)(3) shall be deemed to be part of the registration statement as of the date the
filed prospectus was deemed part of and included in the registration statement;

(ii)

Each prospectus required to be filed pursuant to Rule 424(b)(2), (b)(5) or (b)(7) as part of a registration statement in reliance on Rule 430B
relating to an offering made pursuant to Rule 415(a)(1)(i), (vii) or (x) for the purpose of providing the information required by Section 10(a) of
the Securities Act of 1933 shall be deemed to be part of and included in the registration statement as of the earlier of the date such form of
prospectus is first used after effectiveness or the date of the first contract of sale of securities in the offering described in the prospectus. As
provided in Rule 430B, for liability purposes of the issuer and any person that is at that date an underwriter, such date shall be deemed to be a
new effective date of the registration statement relating to the securities in the registration statement to which that prospectus relates, and the
offering of such securities at that time shall be deemed to be the initial bona fide offering thereof. Provided, however , that no statement made
in a registration statement or prospectus that is part of the registration statement or made in a document incorporated or deemed incorporated
by reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract
of sale prior to such effective date, supersede or modify any statement that was made in the registration statement or prospectus that was part
of the registration statement or made in any such document immediately prior to such effective date; and

(iii)

Each prospectus filed pursuant to Rule 424(b) as part of a registration statement relating to an offering, other than registration statements
relying on Rule 430B or other than prospectuses filed in reliance on Rule 430A, shall be deemed to be part of and included in the registration
statement as of the date it is first used after effectiveness. Provided, however, that no statement made in a registration statement or prospectus
that is part of the registration statement or made in a document incorporated or deemed incorporated by
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reference into the registration statement or prospectus that is part of the registration statement will, as to a purchaser with a time of contract of
sale prior to such first use, supersede or modify any statement that was made in the registration statement or prospectus that was part of the
registration statement or made in any such document immediately prior to such date of first use.
(5)

That, for the purpose of determining liability of the registrant under the Securities Act of 1933 to any purchaser in the initial distribution of the
securities, the undersigned registrant undertakes that in a primary offering of securities of the undersigned registrant pursuant to this registration
statement, regardless of the underwriting method used to sell the securities to the purchaser, if the securities are offered or sold to such purchaser by
means of any of the following communications, the undersigned registrant will be a seller to the purchaser and will be considered to offer or sell such
securities to such purchaser:
(i)

Any preliminary prospectus or prospectus of the undersigned registrant relating to the offering required to be filed pursuant to Rule 424;

(ii)

Any free writing prospectus relating to the offering prepared by or on behalf of the undersigned registrant or used or referred to by the
undersigned registrant;

(iii)

The portion of any other free writing prospectus relating to the offering containing material information about the undersigned registrant or its
securities provided by or on behalf of the undersigned registrant; and

(iv)

Any other communication that is an offer in the offering made by the undersigned registrant to the purchaser.

(6)

That, for purposes of determining any liability under the Securities Act of 1933, each filing of the registrant’s annual report pursuant to Section 13(a)
or Section 15(d) of the Securities Exchange Act of 1934 (and, where applicable, each filing of an employee benefit plan’s annual report pursuant to
Section 15(d) of the Securities Exchange Act of 1934) that is incorporated by reference in the registration statement shall be deemed to be a new
registration statement relating to the securities offered therein, and the offering of such securities at that time shall be deemed to be the initial bona fide
offering thereof.

(7)

In connection with offerings of securities to existing security holders pursuant to warrant or rights where any securities not taken by security holders
are to be reoffered to the public, to supplement the prospectus, after the expiration of the subscription period for a warrant or rights offering, to set
forth the results of the subscription offer, the transactions by the underwriters during the subscription period, the amount of unsubscribed securities to
be purchased by the underwriters, and the terms of any subsequent reoffering thereof. If any public offering by the underwriters is to be made on terms
differing from those set forth on the cover page of the prospectus, a post-effective amendment will be filed to set forth the terms of such offering.

(8)

In connection with offerings of securities at competitive bids: (a) to use its best efforts to distribute prior to the opening of bids, to prospective bidders,
underwriters, and dealers, a reasonable number of copies of a prospectus which at that time meets the requirements of Section 10(a) of the Securities
Exchange Act of 1934, and relating to the securities offered at competitive bidding, as contained in the registration statement, together with any
supplements thereto, and (b) to file an amendment to the registration statement reflecting the results of bidding, the terms of the reoffering and related
matters to the extent required by the applicable form, not later than the first use, authorized by the issuer after the opening of bids, of a prospectus
relating to the securities offered at competitive bidding, unless no further public offering of such securities by the issuer and no reoffering of such
securities by the purchasers is proposed to be made.

(9)

Insofar as indemnification for liabilities arising under the Securities Act of 1933 may be permitted to directors, officers and controlling persons of the
registrant pursuant to the foregoing provisions, or otherwise, the registrant has been advised that in the opinion of the Securities and Exchange
Commission such indemnification is against public policy as expressed in the Securities Act of
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1933 and is, therefore, unenforceable. In the event that a claim for indemnification against such liabilities (other than the payment by the registrant of
expenses incurred or paid by a director, officer or controlling person of the registrant in the successful defense of any action, suit or proceeding) is
asserted by such director, officer or controlling person in connection with the securities being registered, the registrant will, unless in the opinion of its
counsel the matter has been settled by controlling precedent, submit to a court of appropriate jurisdiction the question whether such indemnification by
it is against public policy as expressed in the Securities Act of 1933 and will be governed by the final adjudication of such issue.
(10) That:
(i)

For purposes of determining any liability under the Securities Act of 1933, the information omitted from the form of prospectus filed as part of
this registration statement in reliance upon Rule 430A and contained in a form of prospectus filed by the registrant pursuant to Rule 424(b)(1)
or (4) or 497(h) under the Securities Act shall be deemed to be part of this registration statement as of the time it was declared effective; and

(ii)

For the purpose of determining any liability under the Securities Act of 1933, each post-effective amendment that contains a form of
prospectus shall be deemed to be a new registration statement relating to the securities offered therein, and the offering of such securities at
that time shall be deemed to be the initial bona fide offering thereof.
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SIGNATURES
Pursuant to the requirements of the Securities Act of 1933, Eastman Kodak Company certifies that it has reasonable grounds to believe that it meets all of the
requirements for filing on Form S-3 and has duly caused this registration statement to be signed on its behalf by the undersigned, thereunto duly authorized, in the
City of Rochester, State of New York, on May 5, 2017.
EASTMAN KODAK COMPANY
By:
/s/ Sharon E. Underberg
Name: Sharon E. Underberg
Title: General Counsel, Secretary &
Senior Vice President
Pursuant to the requirements of the Securities Act of 1933, this registration statement has been signed by the following persons in the capacities and on the date
indicated.
Signature

Title

Date

*
Jeffrey J. Clarke

Chief Executive Officer and Director
(Principal Executive Officer)

May 5, 2017

*
David E. Bullwinkle

Chief Financial Officer
(Principal Financial Officer)

May 5, 2017

*
Eric H. Samuels

Chief Accounting Officer and Corporate Controller
(Principal Accounting Officer)

May 5, 2017

*
Mark S. Burgess

Director

May 5, 2017

*
James V. Continenza

Chairman

May 5, 2017

*
Matthew A. Doheny

Director

May 5, 2017
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* By:

*
John A. Janitz

Director

May 5, 2017

*
George Karfunkel

Director

May 5, 2017

*
Jason New

Director

May 5, 2017

*
William G. Parrett

Director

May 5, 2017

*
Derek Smith

Director

May 5, 2017

/s/ Sharon E. Underberg
Sharon E. Underberg
Attorney-in-fact
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Exhibit Index
Exhibit
No.

Description

1.1*

Form of Underwriting Agreement relating to the securities offered by this registration statement.

4.1

Second Amended and Restated Certificate of Incorporation of Eastman Kodak Company, effective as of September 3, 2013 (incorporated herein by
reference to Exhibit 4.1 to the registrant’s registration statement on form S-8 filed on September 3, 2013).
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Exhibit 4.6
SHAREHOLDER AGREEMENT
This Shareholder Agreement (this “ Agreement ”), is made and entered into as of the 17 th day of April, 2017, by and among Eastman Kodak
Company, a New Jersey corporation (the “ Company ”), Longleaf Partners Small-Cap Fund, C2W Partners Master Fund Limited, Deseret Mutual Pension Trust
and Southeastern Asset Management, Inc. (collectively, “ SEAM Entities ”, with the Company and SEAM Entities sometimes being hereinafter referred to
individually as a “ Party ” and collectively as the “ Parties ”).
WHEREAS, SEAM Entities desire to purchase 4,300,000 shares of Common Stock (as defined herein) from BlueMountain Capital Management, LLC
or its Affiliates (the “ Stock Purchase ”); and
WHEREAS, in connection with the Stock Purchase, Parties desire to enter into this Agreement in order to set forth their respective rights and
responsibilities, and to establish various arrangements and restrictions, with respect to SEAM Entities’ ongoing ownership of Equity Securities (as defined herein)
and other related matters.
NOW, THEREFORE, in consideration of the covenants and agreements contained herein, the Parties agree as follows:
Section 1. Definitions . As used in this Agreement, the following terms have the following meanings:
(a) “ Affiliate ” means, with respect to any specified Person, any other Person who, directly or indirectly, controls, is controlled by, or is under
common control with such Person, including, without limitation, any general partner, managing member, officer or director of such Person now or hereafter
existing that is controlled by one or more general partners or managing members of, or shares the same management company with, such Person.
(b) “ Beneficial Ownership ” or “ Beneficially Owned ” has the meaning ascribed to such term in Rule 13d3 and Rule 13d5 under the Exchange Act.
(c) “ Board of Directors ” means the board of directors of the Company.
(d) “ Common Stock ” means the common stock, par value $0.01 per share, of the Company.
(e) “ Equity Securities ” means any shares of capital stock of the Company, including Common Stock and Series A Preferred Stock, any rights,
options, or warrants to purchase capital stock of the Company, and securities of any type whatsoever that are, or may become, convertible, exchangeable or
exercisable into capital stock of the Company.
(f) “ Exchange Act ” means the Securities Exchange Act of 1934.

(g) “ Person ” means an individual, corporation (including not-for-profit), governmental entity, general or limited partnership, limited liability
company, joint venture, estate, trust, association, organization, unincorporated organization, other entity of any kind or nature or group (as defined in
Section 13(d)(3) of the Exchange Act), including any successor (by merger or otherwise) of such entity.
(h) “ Series A Preferred Stock ” means the series of preferred stock of the Company designated as “5.50% Series A Convertible Preferred Stock”.
Section 2. Restrictions on Transfer .
(a) Neither SEAM Entities nor any of their Affiliates may, directly or indirectly, sell, transfer, pledge, encumber (including by granting any option or
warrant or otherwise creating any derivative security), assign or otherwise dispose of any Equity Securities that are Beneficially Owned by it to any Person
or any of its Affiliates in an unregistered sale or in a direct placement as part of a registered offering to the extent such sale, transfer, pledge, encumbrance,
assignment or disposition would result in any such Person or any of its Affiliates acquiring, directly or indirectly, alone or in concert with others, Beneficial
Ownership of more than 16,454,200 shares of Common Stock (subject to adjustment pursuant to Section 4(b) ) on a fully diluted basis; provided , that SEAM
Entities and their Affiliates shall be permitted to sell Equity Securities in the open market to any Person whose identity and ownership level of Common
Stock are unknown.
(b) Any purported transfer which is not in accordance with the terms and conditions of this Section 2 shall be, to the fullest extent permitted by law,
null and void ab initio and, in addition to other rights and remedies at law or in equity, the Company shall be entitled to injunctive relief enjoining the
prohibited action.
Section 3. Standstill Restrictions . Until the third anniversary of the date hereof, neither SEAM Entities nor any of their Affiliates, directly or indirectly,
shall:
(a) purchase, offer to purchase, or agree to purchase or otherwise acquire, alone or in concert with others, Beneficial Ownership of Equity Securities if
such purchase or acquisition would result in SEAM Entities or any of their Affiliates acquiring, directly or indirectly, alone or in concert with others,
Beneficial Ownership of more than 16,454,200 shares of Common Stock (subject to adjustment pursuant to Section 4(b) ) on a fully diluted basis; provided ,
that this Section 3(a) shall not take into account any Equity Securities acquired by any director nominated by SEAM Entities for election to the Board of
Directors (i) as compensation for services rendered as a member of the Board of Directors or (ii) for such director’s personal account with such director’s
personal funds;
(b) propose any merger, consolidation, division, acquisition or exchange of substantially all assets or equity, tender offer, share purchase,
restructuring, recapitalization, liquidation or similar transactions involving the Company by way of public communication or other communication to any
shareholder of the Company;
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(c) make any request or proposal to amend, waive or terminate any provision of this Section 3 ; provided , that SEAM Entities shall be permitted to
make confidential requests or proposals to the Chief Executive Officer of the Company or the Chairman of the Board of Directors to amend or waive the
provisions of this Section 3 (which the Company may accept or reject in its sole discretion), so long as any such request or proposal is made in a manner that
does not require public disclosure thereof;
(d) take any action that could result in the Company being required to make a public announcement regarding any of the matters covered by this
Section 3 ; or
(e) announce an intention to take, or enter into any arrangement or understanding or discussions with any other Person to take, any of the actions
restricted or prohibited in this Section 3 .
Section 4. Scope; Limit Adjustments .
(a) Except as explicitly set forth in Section 2 or Section 3 of this Agreement, nothing in this Agreement shall limit (i) SEAM Entities’ or any of their
Affiliate’s ability to vote, transfer, convert or otherwise exercise the rights of the Equity Securities owned by them, or (ii) the ability of any director
designated by SEAM Entities to the Board of Directors to vote or otherwise fully exercise his or her fiduciary duties or act in his or her full capacity as a
member of the Board of Directors.
(b) If the Company issues shares of Common Stock as a dividend or distribution on all shares of Common Stock, or if the Company effects a share
split or share combination of Common Stock, the number of shares of Common Stock referenced in Sections 2(a) and 3(a) of this Agreement (as may have
been previously adjusted pursuant to this Section 4(b) ) shall be adjusted by multiplying such number by a fraction, the numerator of which is the number of
shares of Common Stock outstanding immediately after giving effect to such dividend, distribution, share split or share combination and the denominator of
which is the number of shares of Common Stock outstanding immediately prior to giving effect to such dividend, distribution, share split or share
combination.
Section 5. Miscellaneous .
(a) Governing Law . This Agreement shall be governed by the internal law of the State of New York, without giving effect to any choice or conflict of
laws provision or rule (whether of the State of New York or any other jurisdiction) that would cause the application of the laws of any jurisdiction other than
the State of New York.
(b) Jurisdiction; Enforcement . Each Party hereby agrees that (i) all actions and proceedings arising out of or relating to this Agreement shall be heard
and determined in the state courts of New York and the United States District Court for the Southern District of New York, (ii) it will not attempt to deny or
defeat such personal jurisdiction by motion or other request for leave from any such court and (iii) a final judgment in any action or proceeding shall be
conclusive and may be enforced in other jurisdictions by suit on the judgment or in any other manner provided by law. Each Party
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irrevocably consents to the service of process outside the territorial jurisdiction of the courts referred to in this Section 5(b) in any such action or proceeding
by mailing copies thereof by registered or certified United States mail, postage prepaid, return receipt requested, to its address as specified in or pursuant to
Section 5(g) . However, the foregoing shall not limit the right of a Party to effect service of process on the other Party by any other legally available method.
EACH OF THE PARTIES HERETO IRREVOCABLY WAIVES ANY AND ALL RIGHT TO TRIAL BY JURY IN ANY LEGAL PROCEEDING
BETWEEN THE PARTIES HERETO ARISING OUT OF OR RELATING TO THIS AGREEMENT OR THE TRANSACTIONS CONTEMPLATED
HEREBY.
(c) Successors and Assigns . The terms and conditions of this Agreement shall inure to the benefit of and be binding upon the respective successors
and assigns of the Parties. Nothing in this Agreement, express or implied, is intended to confer upon any party other than the Parties or their respective
successors and assigns any rights, remedies, obligations or liabilities under or by reason of this Agreement, except as expressly provided in this Agreement.
(d) Assignment; Termination . This Agreement shall not be assignable or delegable by either Party without the prior written consent of the other Party.
This Agreement shall terminate upon the mutual agreement of the Parties; provided , that the provisions of Section 5 shall survive any termination of this
Agreement and no Party shall be relieved or released from liability for damages arising out of a breach of this Agreement prior to such termination.
(e) No Third-Party Beneficiaries . Notwithstanding anything herein to the contrary, nothing in this Agreement, expressed or implied, is intended to
confer on any Person other than the Parties any rights, remedies, obligations or liabilities under or by reason of this Agreement, and no Person that is not a
Party (including any partner, member, shareholder, director, officer, employee or other beneficial owner of any Party, in its own capacity as such or in
bringing a derivative action on behalf of a Party) shall have any standing as third-party beneficiary with respect to this Agreement or the transactions
contemplated by this Agreement.
(f) Entire Agreement . With respect to the subject matter hereof, this Agreement constitutes the full and entire understanding and agreement between
the Parties and supersedes all prior agreements and understandings between the Parties.
(g) Notices . All notices, requests, instructions or other communications or documents to be given or made hereunder by any Party to the other Parties
shall be in writing and deemed given when (a) served by personal delivery upon the Party for whom it is intended, (b) sent by an internationally recognized
overnight courier service upon the Party for whom it is intended, or (c) sent by email, provided that the transmission of the email is promptly confirmed by
telephone:
if to the Company to:
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Eastman Kodak Company
343 State Street
Rochester, New York 14650
Attention: General Counsel
Telephone: 1-585-781-5824
Email: sharon.underberg@kodak.com
with a copy to (which shall not constitute notice):
Sullivan & Cromwell LLP
125 Broad Street
New York, New York 10004
Attention: Stephen M. Kotran
Telephone: 212-558-4000
Email: KotranS@sullcrom.com
if to SEAM Entities, to:
Southeastern Asset Management, Inc.
6410 Poplar Avenue, Suite 900
Memphis, TN 38119
Attention: Andrew R. McCarroll
Telephone: 901-818-5185
Email: amccarroll@SEasset.com
or in any such case to such other address, email address or telephone number as either Party may, from time to time, designate in a written notice given in a
like manner.
(h) Delays or Omissions . No delay or omission to exercise any right, power, or remedy accruing to any Party shall impair any such right, power, or
remedy of such Party, nor shall it be construed to be a waiver of or acquiescence to any breach or default, or of or in any similar breach or default thereafter
occurring; nor shall any waiver of any single breach or default be deemed a waiver of any other breach or default. All remedies, either under this Agreement
or by law or otherwise afforded to any holder, shall be cumulative and not alternative.
(i) Amendments and Waivers . Any term of this Agreement may be amended and the observance of any term of this Agreement may be waived (either
generally or in a particular instance, and either retroactively or prospectively), only if such amendment or waiver is in writing and signed, in the case of an
amendment, by the Company and SEAM Entities or, in the case of a waiver, by the Party against whom the waiver is to be effective.
(j) Counterparts . This Agreement may be executed in any number of counterparts and signatures may be delivered by facsimile or in electronic
format, each of which may be executed by less than all the Parties, each of which shall be enforceable against the Parties actually executing such
counterparts and all of which together shall constitute one instrument.
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(k) Severability . If any provision of this Agreement becomes or is declared by a court of competent jurisdiction to be illegal, unenforceable, or void,
portions of such provision, or such provision in its entirety, to the extent necessary, shall be severed from this Agreement and the balance of this Agreement
shall be enforceable in accordance with its terms.
(l) Specific Enforcement . Each Party acknowledges and agrees that monetary damages would not adequately compensate an injured Party for the
breach of this Agreement by any Party, that this Agreement shall be specifically enforceable and that any breach or threatened breach of this Agreement shall
be the proper subject of a temporary or permanent injunction or restraining order without a requirement of posting bond. Further, each Party waives any
claim or defense that there is an adequate remedy at law for such breach or threatened breach.
(m) Titles and Subtitles; Interpretation . The titles and subtitles used in this Agreement are used for convenience only and are not to be considered in
construing or interpreting this Agreement. When a reference is made in this Agreement to a Section, such reference shall be to a Section of this Agreement
unless otherwise indicated. Whenever the words “include,” “includes” or “including” are used in this Agreement, they shall be deemed to be followed by the
words “without limitation.” The definitions contained in this Agreement are applicable to the singular as well as the plural forms of such terms and to the
masculine as well as to the feminine and neuter genders of such term. Any agreement, instrument or statute defined or referred to in this Agreement means
such agreement, instrument or statute as from time to time amended, modified or supplemented, including (in the case of agreements or instruments) by
waiver or consent and (in the case of statutes) by succession of comparable successor statutes. Each of the Parties has participated in the drafting and
negotiation of this Agreement. If an ambiguity or question of intent or interpretation arises, this Agreement shall be construed as if it is drafted by each of the
Parties, and no presumption or burden of proof shall arise favoring or disfavoring any party by virtue of authorship of any of the provisions of this
Agreement.
[ Signature page follows ]
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IN WITNESS WHEREOF, the Parties have executed this Agreement as of the date first written above.

COMPANY:
EASTMAN KODAK COMPANY
By:
Name:
Title:

/s/ Sharon E. Underberg
Sharon E. Underberg
Senior Vice President

SEAM ENTITIES:
C2W PARTNERS MASTER FUND LIMITED
By: SOUTHEASTERN ASSET
MANAGEMENT, INC.
Acting as Investment Advisor
By:
Name:
Title:

/s/ Andrew R. McCarroll
Andrew R. McCarroll
General Counsel

LONGLEAF PARTNERS SMALL-CAP FUND
By: SOUTHEASTERN ASSET
MANAGEMENT, INC.
Acting as Investment Counsel
By:
Name:
Title:

/s/ Andrew R. McCarroll
Andrew R. McCarroll
General Counsel

DESERET MUTUAL PENSION TRUST
By: SOUTHEASTERN ASSET
MANAGEMENT, INC.
Acting as Investment Adviser
By:
Name:
Title:

/s/ Andrew R. McCarroll
Andrew R. McCarroll
General Counsel

SOUTHEASTERN ASSET MANAGEMENT, INC.
By:
Name:
Title:

/s/ Andrew R. McCarroll
Andrew R. McCarroll
General Counsel

EXHIBIT 23.2
CONSENT OF INDEPENDENT REGISTERED PUBLIC ACCOUNTING FIRM
We hereby consent to the incorporation by reference in this Registration Statement on Form S-3 of our report dated March 7, 2017 relating to the financial
statements, financial statement schedules and the effectiveness of internal control over financial reporting, which appears in Eastman Kodak Company’s Annual
Report on Form 10-K for the year ended December 31, 2016. We also consent to the reference to us under the heading “Experts” in such Registration Statement.
/s/ PricewaterhouseCoopers LLP
Rochester, New York
May 5, 2017

