
Case 1:07-cv-02103-LLS   Document 214-84    Filed 03/18/10   Page 10 of 12

A-201

Hunte. Sherree 

Full Name: 
Last Name: 
First Name: 
Job Title: 
Company; 

Business Address: 

Business: 
Mobile: 
Business Fax: 

E-mail: 
E-mail Display As: 

Kent Walker 
Walker 
Kent 
Vice President & General Counsel 
Google 

1600 Amphitheatre Parkway 
Mountain View, CA 94040 

Assistant: Becky Allen (temporary assistant) 

Assistant Sarah Poteet temporary - back-up to Becky Allen) 

---_._------_ .. _---_... . .. _._-_ ... _-._.------_ .. _.-_ .. - ----
Confidential 

BeckyA@google.com 

VIAO 1475474 

Viacom International, Inc. v. Youtube, Inc. Doc. 122 Att. 2

Dockets.Justia.com

http://dockets.justia.com/docket/circuit-courts/ca2/10-3270/
http://docs.justia.com/cases/federal/appellate-courts/ca2/10-3270/122/2.html
http://dockets.justia.com/
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( VIACOJA) 
FAX COVER SHEET 

To: David Drummond 
Company: 

Phone: 
Fox: 

From: Michael Fricklas 
Company: Viacom 

Phone: 212-258-6070 
Fox: 212-258-6099 

Date: February 2, 2007 
Pages including 4 
this cover page: 

Comments: 

The information contained in or attached to this Facsimile message is intended only for tlte confidential use of the individual(s) 
named above and may be a privileged communication. If you are not the named recipient or an employee or agent responsible fOT 
delivering it to the named recipient, you are hereby notltied that you have received this document in error and that reView, 
dissemination or copying of this communication is prohibited. Uyou have received this communication in error, please notifY us 
immediately by collect telephone and return the original documents to us by mail. We will reimburse to you the cost of any such 
mailing. Thank you. 

438084(1) 212/07 

---------_. __ ._----
Confidential VIAO 1475475 
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( YIACOJA) 
FAX COVER SHEET 

To: Kent Walker 
Company: Google, Inc. 

Phone: 
Fax: 

From: Michael Fricklas 
Company: Viacom 

Phone: 212-258-6070 
Fax: 212-258-6099 

Date: February 2, 2007 
Pages including 4 
this cover page: 

Comments: 

The information contained in or attached to this Facsimile message is intended only for the confidential use of the individua\(s) 
named above and may be a privileged communication. If you are not the named recipient or an employee or agent responsible for 
delivering it to the named recipient, you are hereby notified that you have received this document in error and that review, 
dissemination or copying of this communication is prohibited. If you have received this communication in error, please notify us 
immediately by collect telephone and return the original documents to us by mail. We will reimburse to you the cost of any such 
mailing. Thank you. 

438084(1) 2/2/07 

.. --------------_._-,---
Confidential VIAO 1475476 



Subject: FW: YouTube Term Sheet 

From: "Lehman, Nicholas" <U(:/O=VIACOM/OU=MTVUSA/CN=RECIPIENTS/CN= 
oNLINYCN=MTVI/CN=LEHMANN> 

To: Lehman, Nicholas 
Cc: Date: Tue, 25 Jul 2006 00:55:45 +0000 

From: Cahan, Adam 
Sent: Monday, July 24, 2006 5:54 PM 
To: Patel, Kruti; Witt, Jason; Lehman, Nicholas 
Cc: Bakish, Robert 
Subject: FW: YouTube Term Sheet 

first in from youtube. have not even looked over yet, please keep circle small for now before folks start forming 
opinions pre-negotiations 

From: Chris Maxcy [mailto:chris@youtube.com] 
Sent: Monday, July 24, 2006 11:59 AM 
To: Cahan, Adam; Bakish, Robert 
Cc:'zahavah';'Kevin Donahue' 
Subject: YouTube Term Sheet 

Adam & Bob, 

At long last, attached is a preliminary draft of the Term Sheet we've discussed. Please let me know when you are 
available to discuss. 

Best, 

Chris 

Chris Maxcy 

VP, Business Development 

YouTube, Inc. 

chris~youtube.com 

650.685.6402 

www.youtube.com 

List of attachments: 

Vaicom Termsheet (7 24 06).doe 

~ 
EXHIB\T ~D~ 

~ ~i7a3/6 

CONFIDENTIAL VlA00727695 ii 
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Subject: FW: YouTube Term Sheet 
From: "Lehman, Nicholas" <EX:/O=VIACOM/OU=MTVUSNCN=RECIPIENTS/CN= 

ONLINE/CN=MTVIjCN=LEHMANN> 
To: Lehman, Nicholas 
Cc: Date: Tue, 25 Jul 2006 00:55:45 +0000 

From: Cahan, Adam 
Sent: Monday, July 24, 2006 5:54 PM 
To: Patel, Kruti; Witt, Jason; Lehman, Nicholas 
Cc: Bakish, Robert 
Subject: FW: YouTube Term Sheet 

first in from youtube. have not even looked over yet. please keep circle small for now before folks start forming 
opinions pre-negotiations 

From: Chris Maxcy [mailto:chris@youtube.coml 
Sent: Monday, July 24, 2006 11:59 AM 
To: Cahan, Adam; Bakish, Robert 
Cc: 'zahavah'; 'Kevin Donahue' 
Subject: YouTube Term Sheet 

Adam & Bob, 

At long last, attached is a preliminary draft of the Term Sheet we've discussed. Please let me know when you are 
available to discuss. 

Best, 

Chris 

Chris Maxcy 

VP, Business Development 

YouTube, Inc. 

chris@youtube.com 

650.685.6402 

www.youtube.com 

List of attachments: 
Vaicom Termsheet (7 24 06).doc 

CONFIDENTIAL 

DEPOSITIO~~ 
EXHIBIT JI~' . 

5 
:Q) q(;;:5 /D~ 

VIA00727695 



Hirrhly Confidential 

Viacom/ YouTube ~k'T) Term Sheet 

S3'HUCTUKE': This term sheet summarizes the basic terms and conditions of a proposed 
content licensing agreement between Viacom, Inc. ("Viacom") and 
YouTube, Inc, ("YT"). This term sheet is not binding and does not create 
any rights or obligations between the parties. Any agreement between the 
parties is subject to the execution of definitive documentation. 

TEIUCIP: Twelve (12) Months (the "Terrn"), commencing on 

VIACOM During the Term, Viacom shall provide the following: 
O~LIGATIONS': 

(a) Worldwide license to Viacom's domestic & international 

catalog of short form videos on a streaming-only basis. 

(b) Periodic XML feed (weekly or monthly) of the videos it 
licenses to YT ("Licensed Videos") & associated metadata, 
including electronic metadata updating the rigl~ts designations 
(e.g. takedowns, new adds, etc...) for the Licensed Videos on 
the YT Site therein referred to as the "Service"). 

(c) Viacom shall be solely responsible for obtaining and paSring all 
necessary rights to the Licensed Content including but not 
limited to: (i) any third-~party publishing rights, other than any 
music public performance rights, required in connection with 
the use hereunder of any audio or visual compositions 
(embodied in the Licensed Videos on the Service, (ii) any 
necessary royalties to so-called "royalty" participants (e.g. 
actors, producers, writers, etc.), (iii) any distribution rights, and 
(iv) any required union payments. The Parties agree that YT 
shall be solely responsible for obtai~ing public performance 
licenses in connection with YT's use of musical compositions 
embodied in the Licensed Videos performed on the Service. 

(d) Viacom shallrep and warrant its ownership to the Licensed 
Videos and indemnify YT for any errors. 

(e) Viacom shall be responsible for selling advertising on the pages 
of the Service where users can directly play the Licensed 
Videos, the'l;Vatch Pages". 

YouTube Confidential 

CONFIDENTIAL VlA00727696 
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ffighly Confidential 

Viacoml You Tube (YT) Term Sheet 

STRUCTURE: This term sheet summarizes the basic terms and conditions of a proposed 
content licensing agreement between Viacom, Inc. ("Viacom") and 
Y ouTube, Inc, ("YT"). This term sheet is not binding and does not create 
any rights or obligations between the parties. Any agreement between the 
parties is subject to the execution of definitive documentation. 

TERM: Twelve (12) Months (the "Term"), commencing on __ . 

VIACOM During the Tenn, Viacom shall provide the following: 
OBLIGATIONS: 

(a) Worldwide license to Viacom's domestic & international 
catalog of short form videos on a streaming-only basis. 

(b) PeriodicXML feed (weekly or monthly) of the videos it 
licenses to YT ("Licensed Videos") & associated metadata, 
including electronic metadata updating the rights designations 
(e.g. takedowns, new adds, etc ... ) for the Licensed Videos on 
the YT Site (herein referred to as the "Service"). 

(c) Viacom shall be solely responsible for obtaining and paying all 
necessary rights to the Licensed Content including but not 
limited to: (i) any third-party publishing rights, other than any 
music public performance rights, required in connection with 
the use hereunder of any audio or visual compositions 
(embodied in the Licensed Videos on the Service, (ii) any 
necessary royalties to so-called "royalty" participants (e.g. 
actors, producers, writers, etc.), (iii) any distribution rights, and 
(iv) any required union payments. The Parties agree that YT 
shall be solely responsible for obtaining public performance 
licenses in connection with YT's use of musical compositions 
embodied in the Licensed Videos performed on the Service. 

(d) Viacom shall rep and warrant its ownership to the Licensed 
Videos and indemnify YT for any errors. 

(e) Viacom shall be responsible for selling advertising on the pages 
of the Service where users can directly play the Licensed 
Videos, the 'Watch Pages". 

Y ouTube Confidential 

CONFIDENTIAL VIA00727696 



COMPENSATION Viacom shall pay YT on a monthly basis an amount equal to the greater of 
(i) fifty percent (50%) of Viacom's gross revenues associated with any 
advertising or sponsorships on the Watch Pages and (ii) $0.005 per 
exhibition of each Licensed Video on the Service. 

Viacom shall provide monthly revenue reporting and paSrment to YT 
within thirty (30) days after the end of each month 

YT OBLIGATIONS During the Term, YT shall provide the following: 

(a) Hosting & streaming of the Licensed Videos via the Service. 
Viacom shall retain the right to add or remove Licensed Videos 
from the Service at any time by updating the metadata 
associated with any Licensed Video(s) in the XML feed. 

(b) Go-branding: YT shall co-brand the video player on all Watch 
pages of the Service where the Licensed Content is available for 
viewing ~ocE;ups to be provided). YT shall also provide 
Viacom with the following branding elements: 

i. YT shall prominently display in connection with the 
exhibition of each Licensed Video on the Sen;ice a 

company logo of Viacom's choice with an 
accompanying URL, and 

ii. Viacom may also choose a secondary text link to be 
displayed in connection with the exhibition of each 
Licensed Video. Secondary text links are 
configurable on a video by video basis and will take 
users to a site(s) of Viacom' a choosing (e.g. show 
website, etc.) 

(c) Reporting: Within thirty (30) days after the end of each month, 
YT will render reasonably detailed accountings showing the 
number of exhibitions of Licensed Videos on the Service. 

Content Claiming: During the Term YT shah de~7elop an 
automated system. using fingerprint technology to identify 
videos on the Service that contain Viacom copyrighted material 
and enable Viacom. in its discretion, to either (i) license such 
material for use on the Service as a Licensed Video hereunder 

YouTube Confidential 

CONFIDENTIAL V1A00727697 
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COMPENSATION Viacom shall pay YT on a monthly basis an amount equal to the greater of 
(i) fifty percent (50%) of Viacom's gross revenues associated with any 
advertising or sponsorships on the Watch Pages and (li) $0.005 per 
exhibition of each Licensed Video on the Service. 

Viacom shall provide monthly revenue reporting and payment to YT 
within thirty (30) days after the end of each month 

YT OBLIGATIONS During the Term, YT shall provide the following: 

(a) Hosting & streaming of the Licensed Videos via the Service. 
Viacom shall retain the right to add or remove Licensed Videos 
from the Service at any time by updating the metadata 
associated with any Licensed Video(s) in the XML feed. 

(b) Co-branding: YT shall co-brand the video player on all Watch 
pages of the Service where the Licensed Content is available for 
viewing (mockups to be provided). YT shall also provide 
Viacom with the following branding elements: 

i. YT shall prominently display in connection with the 
exhibition of each Licensed Video on the Service a 
company logo of Via com's choice with an 
accompanying URL, and 

ii. Viacom may also choose a secondary text link to be 
displayed in connection with the exhibition of each 
Licensed Video. Secondary text links are 
configurable on a video by video basis and will take 
users to a site( s) of Viacom' s choosing (e.g. show 
website, etc.) 

(c) Reporting: Within thirty (30) days after the end of each month, 
YT will render reasonably detailed accountings showing the 
number of exhibitions of Licensed Videos on the Service. 

(d) Content Claiming: During the. Term YT shall develop an 
automated system using fingerprint technology to identify 
videos on the Service that contain Viacom copyrighted material 
and enable Viacom, in its discretion, to either (i) license such 
material for use on the Service as a Licensed Video hereunder 

Y ouTube Confidential 

CONFIDENTIAL VIA00727697 



or (ii) have YT remove such video from the Service altogether. 

CONFIDENTI~L~LITY Neither YT nor Viacom may disclose to any third party (other than each 
party's employees, in their capacity as such) any information regarding the 
terms and conditions of this term sheet without the prior written consent of 
the other 

YouTube Confidential 

CONFIDENTIAL VlA00727698 
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or (ii) have YT remove such video from the Service altogether. 

CONFIDENTIALITY Neither YT nor Viacom may disclose to any third party (other than each 
party's employees, in their capacity as such) any information regarding the 
tenns and conditions of this tern sheet without the prior written consent of 
the other party 

Y ouTube Confidential 

CONFIDENTIAL VIA00727698 
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YouTube Blog 

I ____________________________________ J Share Report Abuse Next Blog» 

Home Videos Channels Shows 

MONDAY, SEPTEMBER 12, 2005 

We are ecstatic to announce the changes we made to the site last night As a result of many sleepless nights, we 

have completed a very feature-rich release. Once again, many of these changes are in direct response to your 

feedback, so please keep them coming. And the changes include 

First up, video flagging. At the bottom of the video watch page, you will notice a new section for flagging a 

video. If you encounter a video that's inappropriate or copyrighted, please use this feature to notify us We will 

aggressively monitor these submissions and respond as quickly as we can 

Second, Friends & Sharing. We poured a tremendous amount of time and effort into enhancing our sharing 

functionality. With the new sharing feature, an easy-to-use pop-up appears over the video. From here, you 

can choose with whom you'd like to share the video with. This feature is really something that you have to 

see to appreciate. Trust mel Log in and watch a video. Then, click on 'Share this Video' I told you sol 

Lastly, Channels. While the video uploads have been pouring in, we realized it grew ever more difficult for 

viewers to find relevant and interesting videos. Though tags are very efficient at identifying specific details 

about content, we wanted to further simplify the browsing experience. With the release of Channels, similar 

content will be categorized and grouped into common channels. By "flipping" to a channel such as Short 

Movies or Travel & Places, you can browse through all videos within the channel 

Once again, thanks for using the site l Please contact us with any suggestions or feedback 

4 comments: 

LethaL.lndusTry said ... 

Porno izle 

Free Porn 

Porno Tube 

Page 1 of3 

Create Blog Sign In 

Search This Blog 

.... Search 

Subscribe To 
..................... 

Community Gatherings 

Los Angeles, CA - Vidcon - July 9-

11,2010 

Past Gatherings 

Hosting a meetup? Leave a 
comment on this channel with 
details 

Twitter I youtube 

youtube: 5 yrs ago today 
@chad_hurley registered a URL 
Now 20+ hrs of video uploaded 

every min to @youtube 
httpl/bitly/be370y (via 
@hunterwalk) 

youtube: Top 5 "I Love You's" in 

the Movies 

httpl/youtu.be/kjTrcXyqwjgfrom 
@rottentomatoes and @current 

youtube: Who needs real flowers 
when you can make a beautiful 
origami rose 

httpl/youtu.be/ASEyLFWXV_O 
Happy Valentine's Day 

youtube: For V-day, tales of 
YouTube love from @shaycarl, 
@alphalavie, @charlestrippy, 

@kickthepj & vloglovers 

httpl/goo.gl/4xol 

youtube: User experience manager 
shares her #TED sketchbook 
httpl/goo.gl/SaFh 

What We're Watching 

Adopt a Feature 

Citizentube 

http://youtube-global. bl ogsPOt. com1200 5 109 Iwe-are-ecstati c-to-announce-changes-we.html 211612010 
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YouTube Blog 

November 12, 2009 424 AM 

Harewsaid ... 

film izle 

film izle 

program indir 

dizi izle 

dizi izle 

erotik film izle 

sehir 

porno izle 

November 17,2009628 AM 

artist said ... 

thank you very nice this post 

very good )))))) 

porno izle 

porno izle 

adsense earn 

December 5, 2009631 PM 

zeroxy said ... 

thx 

sinema , vizyondakiler 

December 15,2009825 AM 

Post a Comment 

Post Comment 
0·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.·.· ..... 

Links to this post 

Create a Link 

EDU 

Movies 

M usicTuesday 

News 

Screening Room 

Shows 

YouTube Channel 

Page 2 of3 

What We're Reading 

Citizentube 

Creator's Corner 

Partner & Advertiser Blog 

Archive 

~ 2010 (51) 

~ 2009 (284) 

~ 2008 (251) 

~ 2007 (131) 

~ 2006 (37) 

T 2005 (15) 

~ December (1) 

~ November (2) 

~ October (1) 

T September (1) 

We are ecstatic to announce the 

changes we made to 

~ August (3) 

~ July (7) 

Followers 

Follow. 
with Google Friend Connect 

Followers (3181) More » 

Copyright © 2009 YouTube Inc. All rights 
reserved. 

Privacy Policy I Terms of Service 

http://youtube-global. bl ogsPOt. com1200 5 109 Iwe-are-ecstati c-to-announce-changes-we.html 211612010 
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YouTube Blog Page 3 of3 

Newer Post Home Older Post 

Subscribe to: Post Comments (Atom) 

http://youtube-global. bl ogspot. com1200 5 109 Iwe-are-ecstati c-to-announce-changes-we.html 211612010 
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I From:

Sent:
To:

Se Dempsey oeempsey@google.coiw

Friday, October 6, 2006 2:54 PM

Maur Zach  Duca. Storm
Kim, James 

Fwd: Snowmass video anysisSubjec:

some manual analysis we did

-- Forwarded messae--
From: Salman UJlah .
Date: Oct 6, 200 i 1 :43 AM
Subjec Snowmas video anysis
To: Salar Kamanga .(salargoogle.com::, "Dempsey, Sea (OOOGLE, INC. (Mountan View))" .(
dempseygoogle.com::
Cc: :Mke Pearon .(peson@gOQg1e.com::, Jason Hanstein -:harinstn@gOQgle.com::

Gross Tota 424 (mcludes i23 tht aren't valid URs)

Net Tota
No
Preirem

301 100%
112 37%
189 63%

Premiumremoved- mea the content is copyright (either in whole or in substtial par) and removed
were links that were taen down
No- no copyright but includes comIercials, trers, public servce, promos, tre ugc

we are working on gvdeo now.

Sean C. Dempsey
Prcipal, Corporate Development-
dempsey@googe.com

EXHIBIT

~~.

-DMWtJIS
EXHIBIT' NO. J2

(-llp.O'
A. IGNAIO HOWARD CSR,RPR

HIGHLY CONFIDENTIAL CSSU 002686

... ...,)~.
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I From: Sean Dempsey <sdempsey@google.coro.>: 
Sent: Friday, October 2006 2:54 PM 
To: 

SUbject: Fwd: Snowmass video analysis 

some manual analysis we did 

--Forwardedm~ 
From: Salman UJlah.--..-­
Date: Oct 6, 2006 11 :43 AM 
Subject: Snowmass video analysis 
To: Salar Kamangar <salar@google.com>, "Dempsey, Sean [GOOGLE, INC. (M:ountain View)]" < 
dempsey@google.com> 
Cc: :Mike Pearson <pearson@gOQgle com>, Jason Harinstein <jharinstein@gOQgle com> 

Gross Total 

Net Total 
No 
Premlrem 

424 (mcludes i23 that aren't valid URLs) 

301 100% 
112 37% 
189 63% 

Premiumlremoved- means the content is copyright (either in whole or in substantial part) and removed 
were links that were taken down 
No- no copyright but includes commercials. trailers, public service, promos, true ugc 

we are working on gvideo now. 

Sean C. Dempsey 
Prtnci]pal, Corporate Development 

HIGHLY CONFIDENTIAL 

EXHIBIT 

DknCMS 
EXHIBIT' NO. J2... 

{-I(.p·O'l 
A. IGNACIO HOWARD CSR,RPR 

CSSU 002686 



From:
Sent:
To:

Cc:

Subject:
Attach:

manas g e.com
Project Snowmas (aka Agua) Model and Dial in for Satuay 9am Pacic

aga model.x1s;ag model.xls

Atached please find the latet verson of the modeL.

we will als have a can tomorrow (Satrtay) at 9am pacific to discuss the moel and to have a statu update.

Dial-in detaIls are as follos.(toØfr~(infl)__
pass:

Please call me if you have any questions.

c:c:...:-i.

James Kim
Mergers & AcÕ$lt""

Crodil sui"

e: Celiom Sl&t

san Fniiic. CA 94108

DIec I Fax:

From: Salman Ullah__Sent Frlday.Oçtobe~
To: Storm Diinæn;
Cc; Dempsey, Sean (GOOLE,INC. (Mountaln Vi))

Subject Fwd: views broken down by coti

- Foiwided message-
From: Salar Kamagar

l:0C&J.S
EXIBIT NO JE7-' .A.IGNACIO~~~C~R

HIGHLY CONFIDENTIAL
CSSU 004069
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From: 
Sent: 
To: 

ee: 

Subject: 
Attach: 

Kim. James 
Friday. October 6, 2006 10:32 PM 
'Sa1man DUah' 

Project Snowmass (aka Agua) Model and Dial in for Saturday 9am Pacific 
agua modeJ.x1s;agua model.xls 

Attached please find the latest version of the model. 

We will also have a can tomorrow (Saturtlay) at 9am pacillc to discuss the model and to have a status update. 

Dial-in detaIls are as follows. 

Please call me if you have any questions. 

« ... » 

James Kim 
Mergers & Acquisitions 

Credit Subos" 

6:lO Celif<>mla SIre&t 

San Fnll>clsco. CA 94108 

DIrect: I FaX: ••••• 

From:SalmanUllah~ 
Sent Frlday.Octobe~ 
To: Stann DIIm;an;IIII.~IJ!!I __ ~"~~~ 
Cc: Demp'sey, Sean {GOOGLE.INC. (Mountain VIew)] 
Subject: Fwd: views broken down by countty 

--FOlWarded message--
From: Salar Kamangar ••• 

HIGHLY CONFIDENTIAL 
CSSU 004069 



Date: Oc 5, 200 9:03 PMSUbject:Fwd:Vi~
To; Salman Ullah__
- Foirded mesage-
From: Steve Chen c: sle@youtube.com c:rnilto:seve@voutube.colT :0
Date: Oct 5, 20 6:16 PM
Subjec views broken dow by counlr
To: Salar Kamangar

'"c...:::-

HIGHLY CONFIDENTIAL
CSSU 004070
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Date: Ot:t 5, 2006 9:03 PM 
Subject:Fwd:vi~ 
To: Salman Ullah _____ 

--FOfWarded message--
From: Steve Chen < stevo@youtube.com <rnailto:steve@Voutube.COJD> > 
Date: Oct 5, 200S 6:16 PM 
Subject: views broken down by country 
To: Salar Kamangar •••••• 

<C ••• » 

HIGHLY CONFIDENTIAL 
CSSU 004070 
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(Unit In MM)

CalendM Year Ending
2007 2008 2009 2010 2011

Daily Video Playbacs
Annual Groh %

Embeded Vide on Parter Siles
Daily Video Playbcks on Yellow WebMe

. 

Home Pag
Search Page
Watch Pag
Implie DaDy Pag View

HigherWatch Monetition Con1!nt

Sol Annualln-lrem Vide (Watch)

0/ of Total Page Views
5eIlThrough
CPM
Higher Monetizon Revenue

lQwer Watch Monetion Contnt

Sold Annualln-trni Vids (Watch)

% ofT Oll Pag View
Sell Through
CPM
Lower Monelitiòn Revenue

Search Monetition Content

Sold Annual In-Stream Videos (Search)
CPM
Lower Montitiztlon Revenue

Sponsored Ad Monelition

Sold Annualln-Stmam Video (Home Page)
Sell Through
ePM
Sponsored ii,d,Revenue

Total Gros Revenue
Minus (Partner Share)

Pari Share %

NeRevenue

EBlTOA
EBITDA Margin
D&A as % sales

EBIT

EBITMargin
Tax Rate
NOPAT (FCF (1)

(1) Dos not in th Impact of work cait. _ D&A eoe equa capex.

Valuation
PV of '07-'11 FeF
Terminal EBITDA
Terminal Value
PVolTV
Nl?V ,.... ' ,.' ':,,:¡~;~¡;~~~~:.~: "':."';.':

Input
iaxRaie
WAee
Taninal EBITDA Multiple
D&Aas% Revs

HIGHLY CONFIDENTIAL
CSSU 004074
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(Units in MM) 

Daily VIdeo Playbacks 
Annual Growth % 

Embedded Videos on Partner Sites 
Daily Video Playbacks on Yellow WebMe 

I Home Page 
Search Page 
Watch Page 
Implied DaDy Page Views 

Higher Watch Monetization Content 
Sold Annualln-Slream Videos (Watch) 
0/0 of Total Page Views 
Sell Through 
CPM 
Hjghe~ Monetization Revenue 

lower Watch Monetization Content 
Sold Annualln-Stream VIdeos (Watch) 
% ofTOiaI Page Views 
Sell Through 
CPM 
Lower Monetization Revenue 

Search Monetization Content 
Sold Annualln-3tream Videos (Search) 
CPM 
Lower'Montltizatlon Revenue 

SPOnsored Ad Monetization 
Sold Annualln-Slmam Videos (Home Page) 
Sell Through 
CPM 
Sponsored :Ad,Revenue 

Total Gross Revenue 
Minus (Partner Shere) 

Partner Share % 

EBITOA 
EBITDA Margin 
D&A as % Sales 

EBIT 
EBITMafgin 

Tax Rate 
NOPAT (FCF) (1) 

(1) Ooesnot 

Valuation 

Terminal EBITDA 

ofWllrklng 

CalendM Year Endmg 

2007 2008 2009 2010 2Q11 

HIGHLY CONFIDENTIAL 
CSSU 004074 
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From: :R,Amnt
Monday, October 9, 2006 11 :07 AM

Duca Ston
Scrougb, Chrs i James .

Gree Boa Maals
Maal for Gren Boad.pdf

Sent:
To:
Cc:

Subjec:
Attach:

Storm

Attched plase lind the Green Board Materials In pdf format.

Thanksl

Amrft

AmiitRåo
Crdi SuMo TeçlnoJo Croup

65 Callornl St 33id Flcor

Sail Frane. CA 9408

atrao@eod'iIs.cm

...:_.::::

".:

HIGHLY CONFIDENTIAL
CSSU 003560

'.'

D¡TE: S 't ,Dl1 ¡ 1. E~IBlT ¿
DEPONENT: S~CV i Wi V
CASE: Viacom, et aI., v. YouTube, et aI., The Football
Association Premier League, et aI., v. YouTube, et aI.,

'Case Nos. 07-CV-2203 and 07-CV-3582

, A. Ignacio Howard, CSR, RPR, CCRR, CLR, No. 9830
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From: 
Sent: 
To: 
Cc: 

Rao,Amrit 
Monday, October 
Duncan, Sfonn 

1iIII' • Kim. James_ 
Subject: Green Board Materials 
Attach: Materials for Green Board.pdf 

Storm. 

Attached please lind the Green Board Materials In pdf format. 

Thanksl 

A!nrft 

AmritRilo 
Credit SuMo Te~lmoJowOroup 
650 California Streat, 33,d Flcor 

HIGHLY CONFIDENTIAL 

D~TE: S 'f ,0'1 I 1..- E~IBlT# 2-
DEPONENT: S:~(j/\ i ~IV 
CASE: Viacom, et aI., v. YouTube, et aI., The Football 
Association Premier League, et aI., v. YouTube, et aI., 

- Case Nos. 07-CV-2203 and 07-CV-3582 

_ A. Ignacio Howard, CSR, RPR, CCRR, CLR, No. 9830 

CSSU 003560 

Ii.: 
j.. " 



:: è5 :i r- oo () o z :I o m z $! i- t1 C
/ c o

,
 
0 ~ ..

C
R
E
D
I
T
 
s
u
i
s
s
~

C
O

FI
D

E
N

T
IA

Pr
oj

ec
t S

no
w

m
as

s
P

re
se

nt
at

io
n 

to
 B

oa
rd

 o
f D

ire
ct

or
s 

of
 G

re
en

O
ct

ob
er

 9
, 2

00
6

PR
E

L
IM

IN
A

R
Y

 
I
 
S
U
B
J
E
C
T
 

T
O

 F
U

R
T

H
E

R
 R

E
V

IE
W

 
A
N
D
 
E
V
A
L
U
A
T
I
O
N

'
l
 
M
A
'
Æ
L
S
 
M
A
Y
 
N
O
T
 
e
e
 
u
s
 
O
R
 
R
E
U
s
e
 
U
P
O
 
F
O
 
A
l
 
P
U
R
P
s
e
 
0
1
 
T
H
A
 

A
S

 S
P

E
O

!C
Y

C
O

N
T

P
fT

E
 B

Y
 A

W
R

m
N

J\
R

E
S

 W
lT

 C
R

O
IT

 s
ui

s

.. 
...

-.
, .

. .
.-

;..
..,

¡:
. .

...
., 

~
"':

-"
""

'-"
 .'

.. 
-.

 ..
...

. .
 ."

 '.
 '.

 ..
,"

- 
:-

.t.
...

.~
...

. .
..~

.. 
,"

 '.
,..

...
...

 . 
...

..,
~"

.::
 . 

...
. .

. .
1:

_~
 ..

.. 
...

...
.~

.. 
'. 

..
...

. .
 "

 . 
of

...
 ,.

 .'
,. 

. ~
 ..

...
. _

..~
 ..

...
. .

...
.. 

..

:'.
: ~

 ~
" 

.
~

:'.
: "

. ~
..,

-!
.,;

 ..
..'

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 2 of 27

A-219

:::I
: 

(5
 

:::I
: 

r­ oo
( 

(
)
 

o :iii
: 

:r!
 

o m
 

z ~ r- t1 C
/) c o o ~
 

en
 

.....
 

C
R

E
D

IT
 SU

IS
S~
 

C
O

N
FI

D
E

N
TI

A
L 

P
ro

je
ct

 S
n

o
w

m
as

s 
P

re
se

nt
at

io
n 

to
 B

oa
rd

 o
f D

ire
ct

or
s 

of
 G

re
en

 
O

ct
o

b
e

r 9
, 

2
0

0
6

 

P
R

E
Ll

M
IN

A
R

Y
l S

U
B

JE
C

T 
TO

 F
U
R
T
H
~
R
 R

EV
IE

W
 A

N
D

 E
V

A
LU

A
TI

O
N

 
'T

HE
SE

 W
."T

m
Ii.

LS
 M

AY
 N

OT
 ee

 U
$

S
) 

O
R 

R
E

U
se

 U
PO

N
 F

O
R 

M
iN

 p
U

R
PO

se
 o

n
lS

R
 TH

Al
l A

S 
S!

'£<
llt

'IC
IIU

.Y
 C

O
N

're
M

M
TE

O
 B

Y 
A

 
W

R
lrr

o.
/J

lG
R

ee
.M

E
N

TW
lT

H
C

R
E

O
IT

S
U

lS
S

5 

•
•
 -;

 ..
..

. ,
;
:
' 

.~
. 

• 
,
"
-

:
{

 • .
.,

.:
¢

" .
..

. 
-

."
 

, ..
...

...
...

...
 ,~"

.:
::
 

.'
 ,'

"
 

. ~
 

....
....

. -
.....

... 
",,

,,.
' 

.. 

'; 
" 

~:
: 

. 
. 

~,
 . '

 



:i Q :i r-
,
 
-
( (' o z :: o m z :: ;i r-

~.
 ,

C
O

N
FI

D
E

N
T

IL Su
m

m
ar

Y
 o

f 
K

ey
 T

ra
ns

.a
ct

io
n 

T
er

m
s

B
as

ed
 o

n 
D

ra
ft

 M
er

ge
r 

A
gr

ee
m

en
t a

s 
of

 O
ct

ob
er

 6
, ~

00
6

S
um

m
ar

y 
of

 T
er

m
s

(' ~ c o Q ~ ~

~ 
$1

.6
5 

bi
llo

n 
of

 G
re

en
 C

la
ss

 A
 c

om
m

on
st

oc
k 

in
 e

xc
ha

ng
e 

fo
r 

al
l s

ha
re

s,
 o

pt
io

ns
,

w
ar

ra
nt

s 
an

d 
ot

he
r 

eq
ui

ty
 in

te
re

st
s'

of
Y

el
lo

w

· N
um

be
r 

of
 s

ha
re

s 
ba

se
d 

on
 G

re
en

's
 3

0
da

y 
av

er
ag

e 
cl

os
in

g 
pr

ic
e 

tw
o 

da
ys

pr
io

r 
to

 c
lo

si
ng

· S
ha

re
s 

to
 b

e 
re

gi
st

er
ed

 v
ia

 S
-3

 p
qs

t-
cl

os
in

g

.
"
 
O
n
e
 
y
e
a
r
 
i
n
d
e
m
n
i
f
i
c
a
t
i
o
n
 
p
e
r
i
o
d
 
(
e
x
c
e
p
t

fo
r 

ce
rt

ai
n 

re
pr

es
en

ta
tio

ns
 a

nd
 w

ar
rn

tie
s)

·
 
L
i
a
b
i
l
t
y
 
f
o
r
 
b
r
e
a
c
h
e
s
 
g
e
n
e
r
a
l
l
y
 
l
i
m
i
t
e
d

to
 1

2.
5%

 o
f t

he
 a

gg
re

ga
te

co
ns

id
er

at
io

n

·
 
E
s
c
r
o
w
 
o
f
 
1
2
.
5
%
 
o
f
 

th
e 

ag
gr

eg
at

e
co

ns
id

er
at

io
n

."
 C

lo
si

ng
 a

nt
ic

ip
at

ed
 in

 3
0 

to
 4

5 
da

ys

"-
:'.

 i'
.

'.

¡ 
S

U
m

m
ar

y 
of

 Im
pl

ie
d 

T
ra

~
sa

ct
io

n 
S

ta
tjs

~
ic

s.
.

($
M

J

Im
pl

ie
d 

l G
re

en
Y
e
l
l
o
w
 
:
 
S
t
r
e
e
"
~

, T
 x

n 
S

ta
tis

tic
s 

l S
ta

lis
li 

cs
 (

~
I

F
ul

ly
.D

llu
te

d 
E

qu
Ity

 V
al

ue

. N
at

C
as

F
ul

ly
-D

U
ua

d 
A

gr
eg

at
e 

V
al

ue

(M
i,~

R
ev

en
ye

C
Y

20
07

E
C

Y
00

S
$1

50 29
. 1

2.
3)

(
8.

7
~ C

Y
20

07
E

C
Y

20
08

E

~4
)

C
Y

20
07

E
C

Y
20

0S
e

$8
7

14
4

19
.6

)(
15

.S

$3 78
31

.3
)(

25
.2

(1
) 

P
er

Y
el

lm
an

ag
m

e.
(2

) 
Y

el
ow

 p
ro

je
ct

on
s 

pe
 G

re
en

 M
an

ag
em

en
(3

) 
B

as
e 

on
 G

re
n 

sl
l P

r 
of

 $
42

0.
5 

8a
 o

f 
O

ct
er

 6
, 2

06
. P

ro
jio

ba
 o

n 
T

hm
as

 W
eI

se
l a

nl
ys

 r
ea

n 
da

te
d 

S
e 

14
, 2

0
fo

20
0 

an
 ie

E
S

 C
O

ns
s 

es
ti 

fo
r2

00
8.

(
4
)
 
B
a
s
e
d
 
o
n
 
3
5
%
 
f
a
 
r
a
t
e

1

~
'. 

.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 3 of 27

A-220

:I
: Q
 

::c
 

r-
,-

<
 

('
) o z :::!
! c m
 

z ::1
 

l>
 

r- ('
) ~ c:
 

Q
 

Q
 ~
 
~
 

C
O

N
FI

D
E

N
TI

A
L 

S
um

m
ar

y 
o

f K
ey

 T
ra

ns
·a

ct
io

n 
Te

rm
s 

B
as

ed
 o

n 
D

ra
ft 

M
er

ge
r A

gr
ee

m
en

t a
s 

of
 O

ct
ob

er
 6

, ~
0
0
6
 

S
u

m
m

a
ry

 o
f T

e
rm

s.
 

~ 
$1

.6
5 

bi
lli

on
 o

f G
re

en
 C

la
ss

 A
 c

om
m

on
 

st
oc

k 
in

 e
xc

ha
ng

e 
fo

r 
al

l s
ha

re
s,

 o
pt

io
ns

, 
w

ar
ra

nt
s 

an
d 

ot
he

r e
qu

ity
 in

te
re

st
s'

of
 

Y
el

lo
w

 

• 
N

um
be

r o
f s

ha
re

s 
ba

se
d 

on
 G

re
en

's
 3

0 
da

y 
av

er
ag

e 
cl

os
in

g 
pr

ic
e 

tw
o 

da
ys

 
pr

io
r t

o 
cl

os
in

g 
• 

S
ha

re
s 

to
 b

e 
re

gi
st

er
ed

 v
ia

 S
-3

 p
qs

t­
cl

os
in

g 

." 
O

ne
 y

ea
r i

nd
em

ni
fic

at
io

n 
pe

rio
d 

(e
xc

ep
t 

fo
r c

er
ta

in
 r

ep
re

se
nt

at
io

ns
 a

nd
 w

ar
ra

nt
ie

s)
 

• 
Li

ab
ili

ty
 fo

r 
br

ea
ch

es
 g

en
er

al
ly

 li
m

ite
d 

to
 1

2.
5%

 o
f t

he
 a

gg
re

ga
te

 
co

ns
id

er
at

io
n 

• 
E

sc
ro

w
 o

f 1
2.

5%
 o

f t
he

 a
gg

re
ga

te
 

co
ns

id
er

at
io

n 

." 
C

lo
si

ng
 a

nt
ic

ip
at

ed
 in

 3
0 

to
 4

5 
da

ys
 

: S
u

m
m

a
ry

 o
f I

m
p

lie
d

 T
ra

n
sa

ct
io

n
 S

ta
ti

st
ic

s 
I 
.
'
:
 

.
.
.
•
.
 

. 
'.

 

~
M
J
 

Fu
lly

·D
llu

te
d 

eq
uI

ty
 V

al
ue

 
• N

at
 C

as
h 

Fu
lly

-D
U

ut
ed

 A
gg

re
ga

te
 V

al
ue

 

lM
F!
~ 

R
ev

en
ue

 
C

Y
20

01
E

 
$1

50
 

C
Y

20
0S

E
 

29
9 

~
 

C
Y

20
07

E
 

$8
7 

C
Y

20
08

E
 

14
4 

~
4
)
 

C
Y

20
07

E
 

$3
4-

C
Y

20
0S

E
 

78
 

(1
) 

Pe
rY

el
lo

w
m

an
ag

em
en

t. 

Im
p

lie
d

 
G

re
e

n
 

Y
e

llo
w

 
S

tr
e

e
t 

. 
T

K
I1

 S
ta

ti
st

ic
s 

S
ta

ti
st

ic
s 

(S
i 

11
.O

x 
I 

. 1
2.

3)
( 

5.
5 

I 
8.

7 
I I 

24
.5

x 
I 

19
.6

x 
11

.5
 

I 
15

.3
 

I 
48

.4
)( 

I 
31

.3
)( 

21
.2

 
I 

25
.2

 

(2
) 

Ye
llo

w
 p

ro
je

cU
on

s 
p

et
 G

re
en

 M
an

ag
em

en
t. 

(3
) 

B
as

ed
 o

n 
G

re
en

 st
oc

k 
pr

tc
e 

of
 $

42
0.

50
 8

&
 o

f O
cW

be
r 6

, 2
00

6.
 P

ro
je

d\
on

&
 

ba
se

d 
on

 T
ho

m
as

 W
ei

se
l a

na
ly

st
 re

se
ar

ch
 d

at
ed

 S
Q

pt
em

be
r 1

4,
 2

00
6 

fo
r2

00
1 

an
d 

le
E

S
 <

:O
tII

l9
IlS

U
S

 a
sl

lm
at

es
 fo

r2
00

8.
 

(4
) 

B
as

ed
 o

n 
35

%
 ta

x 
re

te
. 

1 



:: Q
 
C
O
N
F
D
E
N
T
A
l

:i ~ ~
 S

um
m

ar
y 

of
 F

in
an

ci
al

 A
na

ly
se

s 
of

 Y
el

lo
w

:! o m ~
E

qu
lty

 V
al

ue

($
M

M
)

$3
,5

00

D
is

ço
un

te
d 

C
as

h
F
l
o
w
 
A
n
a
l
y
s
i
s

Se
le

ct
ed

C
Q

/n
pê

lr
i¡

es
A

na
ly

si
s

$3
,4

04

$3
,0

00

--
--

--
--

-_
...

.

$2
,5

83
$2

,5
00

$2
.0

00
$2

,0
94

--
__

~ 
__

w
_ 

~_
 _

 _
__

_ 
_ 

__
__

 _
 _

 _
 _

 _
__

$1
,5

00

$1
,0

0
$1

,1
93

$5
00

~ o o ~ Ø
)

w

$0
~
 
S
o
u
r
c
 
B
a
s
e
 
o
n
 
Y
e
l
l
w
 
f
l
a
n
c
1
a
l
 
d
a
t
a
 
p
e
r
 
G
m
e
n
 
m
a
n
a
t
 
p
r
o
 
f
o
r
a
 
f
o
r
 
t
r
o
n
.

C
R

E
D

IT
 

SU
IS

SE

. .
 "

.,.
...

.. 
.' 

".
 "

;"
 . 

"0
: .

":
' .

~
,:.

:.:
. .

'~
;i.

A
gg

re
ga

te
C

on
si

de
ra

tio
n:

$1
,6

50
M

M

2

..~
'.:

:;(
 .

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 4 of 27

A-221

:r
 

Q
 

C
O

N
FI

D
E

N
TI

A
l. 

:c
 !< g 

S
um

m
ar

y 
o

f F
in

an
ci

al
 A

na
ly

se
s 

o
f Y

el
lo

w
 

:!1
 

c m
 ~ ~ c <

:)
 

<
:)

 

~
 

Q
) 

w
 

. 
...

 .: .
...

.. 
' 

Eq
ui

ty
 V

al
ue

 
($

M
M

) 
$3

,5
00

 

$3
,0

00
 

$2
,5

00
 

$2
.0

00
 

$1
,5

00
 

$1
,0

00
 

$5
00

 

D
is

(;
o

lln
te

d
 C

a
sh

 
F

lo
w

 A
n

a
ly

si
s 

$3
,4

04
 

$2
,0

94
 

S
el

ec
te

d
 

C
Q

lT
lp

an
ie

s 
A

n
a

ly
si

s 

$2
,5

83
 

$1
,1

93
 

$0
 
~
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

C
 

S 
~
 

So
ur

ce
: B

as
ed

 o
n 

Ye
llo

w
 fln

an
c1

al 
da

ta
 p

er
 G

re
en

 m
an

ag
em

en
t p

ro
 fo

nn
a 

fo
r t

ra
ns

ac
tlo

n.
 

R
E

D
IT

 
U

IS
SE

 

•
•
 ':

.:
.:

;,
 •

•
•
 ~'
,!
 

• 

A
gg

re
ga

te
 

C
on

si
de

ra
ti

on
: 

$1
.6

50
M

M
 

.. >
.::<

 .
 

2 



(

:i ~ i-
- ~ () o z :D o m z =

! ): i-

C
O

N
FI

D
E

N
T

IA
L

Y
el

lo
w

 C
om

pa
ny

 O
ve

rv
ie

w

(' (I (I c: o o ~ (l ~

st
as

:
H
e
a
d
q
 
u
a
r
t
:

Fo
un

de
d:

Pr
ia

te
S

an
 M

at
e,

 C
A

20
05

A
m

un
t

Po
lt-

ne
y

R
ou

nd
R

as
ed

V
.lt

io
ll

R
ou

nd
T

yp
ø

D
at

ê
($

M
M

)
($

M
M

)
C

om
pa

ny
 S

la
ge

1
1s

t
11

10
5

$3
.5

N
A

S
hI

pp
in

 P
ro

ct

2
2n

d
41

06
8.

0
N

A
S

hI
pp

in
g 

P
ro

uc
t

In
ve

so
r 

In
cl

ud
e:

 S
eq

el
a 

C
ap

iia
i

S
oo

rc
 Y

en
tu

re
S

ou
re

 a
nd

 Y
el

lO
w

 c
or

pr
a 

w
ob

sl
te

.

.f
...

_.
..

'.~
 ;-

:.

Y
i
i
o
w
 
I
s
 
a
 
p
l
c
e
 
f
o
r
 
p
e
p
l
e
t
o
 
i
i
,
 
c
o
m
e
n
t
 
o
n
,
 
a
n
d
 
v
l
v
l
 
0
l
.

Y
e
l
w
 
o
d
l
n
a
a
y
 
a
t
 
8
8
 
a
 
p
e
 
v
i
d
e
 
s
h
 
s
e
c
e
 
a
n
 
h
a
 
g
r
o
n

In
to

 e
n 

en
te

rt
nm

en
t d

es
lO

n 
W

llf
 p

ep
le

 w
ac

hi
n 

m
or

e 
th

an
 ~

18
C

 m
llo

n
vl

de
 (

) 
tl 

si
t d

af
y.

 Y
el

lo
w

 e
na

b 
pe

le
 1

0:
"
 
U
p
l
o
a
d
 
ù
1
g
 
a
n
d
 
s
h
e
 
V
l
d
6
Q
S
 
w
o
i
d
w
l
d

"
 
B
r
o
 
m
l
l
O
l
 
o
f
 
o
r
r
n
i
 
v
l
 
U
p
I
d
v
d
 
b
y
 
i
;
n
l
t
y
 
I
T
I
i

"
 
F
I
,
 
J
o
i
 
a
n
 
c
r
a
t
e
 
\
/
e
o
 
g
r
o
u
l
l
 
t
o
 
c
o
n
e
 
w
l
t
h
 
p
e
l
e
 
W
h
o
 
h
a
e

si
m

ir 
In

Æ
S

.
.
 
C
u
s
 
t
h
 
e
i
i
l
n
c
 
b
y
 
s
u
r
i
i
n
g
 
t
o
 
m
e
m
b
e
r
v
l
d
,
 
s
a
v
i
n
g

f
a
o
r
t
e
 
a
n
 
c
i
l
l
 
p
l
a
y
l
s
t

"
 
!
n
l
a
 
Y
e
l
o
w
 
v
f
0
8
 
0
l
 
w
e
s
i
 
u
s
I
n
g
 
\
/
e
o
 
e
m
b
e
 
o
r
 
A
P
s

.
.
 
M
a
k
e
 
v
i
o
s
 
p
u
b
l
 
o
r
 
p
i
v
a
e
 
~
 
u
s
 
c
a
 
e
l
 
t
o
 
b
r
o
a
s
t
 
l
I
e
l
r
 
v
l
c
Ø
O

p
u
U
c
l
y
 
o
r
 
s
l
 
t
I
l
i
m
 
p
r
l
y
 
W
I
 
f
r
l
e
n
d
s
 
a
n
d
 
f
a
m
l
l
y
 
U
¡
 
u
p
l
o
a

Se
pt

em
er

 2
0,

 2
00

6 
. A

nn
ou

nc
d 

C
1g

ul
ar

.s
po

 p
rm

oU
on

 to
di

sc
ov

er
 u

ns
gn

 b
an

i a
nd

 m
us

Jo

Se
pt

em
be

r 
18

, 2
00

6 
. A

nl
1n

cd
 V

Ie
o 

dI
bu

to
n 

an
d 

re
en

ue
i
i
n
Ø
l
l
p
 
w
f
 
W
a
r
e
r
 
M
l
I
c
 
G
r
o
p
.

A
ug

U
l 2

2,
 2

00
6 

- 
U

ne
ie

d 
no

 a
dv

ei
tln

g 
co

no
el

sl
lp

at
oi

yV
ke

o
A
t
s
 
(
P
V
A
)
8
n
d
 
B
r
a
n
d
 
C
h
a
n
l
s
t
o
 
Ø
I
C
O
g
e
 
d
i
a
l
o
u
e
 
b
e
t
w

co
1l

 a
nd

 m
ar

kt
et

. Y
el

lo
 n

am
e 

th
ei

r 
li 

B
ra

nd
 C

hn
n 

pa
,

W
er

r 
B

ra
th

ei
 R

ec
rd

s,
 a

nd
 d

es
lg

nt
es

 8
 c

ha
nn

al
 f

o 
Pa

is
 H

iln
 to

pr
aO

ù 
he

r 
de

b 
al

bm
 P

ar
rS

.

J
u
n
e
 
2
7
,
 
2
0
0
6
 
.
 
A
n
o
l
l
c
e
 
a
 
e
l
r
a
l
e
g
l
o
 
p
a
r
e
r
h
i
p
 
l
I
a
t
 
W
U
L
 
c
o
b
i
n
e
 
N
B
C
'
s

pr
ra

m
m

in
g 

w
llh

 Y
el

lo
W

' a
ud

Ie
nc

e

M
ay

 1
0,

 2
00

6 
-la

un
ce

d 
a 

se
ce

 u
iii

t a
U

ow
; p

ep
le

 to
 u

pl
oa

d 
vl

de
o

d
l
 
f
i
 
t
h
r
 
m
o
i
l
e
 
p
h
o
 
a
n
 
P
O
A
s
 
t
o
 
t
h
e
 
Y
e
l
o
w
 
W
e
b
 
s
i

3

..~
' ;

...
.

. '
;'~

'.;
~

.,

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 5 of 27

A-222

{ 

J
: ~ r- ~ (
)
 

o z 11
 

o m
 

z =!
 

l>
 

r ('
) 

(I
J 

(I
J c:
 

o o ~
 

0
)
 

~
 

C
O

N
FI

D
EN

TI
AL

 

Y
el

lo
w

 C
om

pa
ny

 O
ve

rv
ie

w
 

st
at

us
: 

P
riv

at
e 

H
ea

dq
ua

rt
ef

s:
 

S
an

 M
at

eo
, C

A
 

F
ou

nd
ed

: 
20

05
 

A
m

ou
nt

 
PO

lt-
M

on
ey

 
R

ou
nd

 
R

al
se

d 
V

4\
lu

at
lo

n 
R

ou
nd

 
T

yp
e 

D
a

te
 

($
M

M
) 

($
M

M
) 

1s
t 

11
10

5 
$3

.5
 

N
A

 
S

hI
pp

in
g 

Pr
od

uc
t 

2 
2n

d 
41

06
 

8.
0 

N
A

 
S

hI
pp

in
g 

P
ro

du
ct

 

In
ve

st
or

s 
In

cl
ud

e:
 S

eq
ue

la
 C

ap
!l

al
 

S
oo

rc
e:

 V
en

tu
re

S
ou

re
e 

an
d 

Ye
llO

w
 c

or
po

ra
te

 w
ob

sl
te

. 

Y
al

!o
w

 Is
 a

 p
la

ce
 fo

r p
eo

pl
e 

to
 sI

Ia
ru

, c
om

m
en

t o
n,

 a
nd

 v
ie

w
 v

lc
Ie

oa
 o

nl
in

e.
 

Y
el

lo
w

 o
dg

ln
aG

y s
ta

rte
d 

88
 a

 p
M

IO
M

I v
fd

eo
 sh

arI
ns

J s
er

vi
ce

, a
nd

 h
as

 g
ro

w
n 

in
to

 e
n 

en
te

rta
in

m
en

t d
es

tIn
at

io
n 

W
ith

 p
eo

pl
e 

w
at

ch
in

g 
m

or
e 

th
an

 ~
1
8
C
 m

lU
lo

n 
vl

de
o$

 ()
Il

 th
e 

si
te

 d
al

ly
. Y

el
lo

w
 e

na
bl

es
 p

eo
pl

e 
10

: 
" 

U
pl

oa
d,

 te
g 

an
d 

sh
ar

e 
vld

6Q
S 

w
O

lld
w

k!
e 

" 
B

ro
w

se
 m

lll
O

l1
$ 

of
 or

ig
fn

al
 v

ld
eo

s 
up

lo
ad

vd
 b

y 
co

m
m

un
ity

 m
G

m
be

r&
 

" 
FI

nd
, J

oin
 an

d 
cr

ea
te

 \/
Id

eo
 g

ro
up

$ 
to

 c
on

ne
ct

. w
ith

 p
eo

pl
e 

W
ho

 h
av

e 
si

m
ila

r I
n
t
e
~
 

.. 
C

us
to

m
fz

e 
th

e 
G

lC
PO

rle
nc

e 
by

 s
ub

sc
rtb

ln
g 

to
 m

em
be

rv
k!

eo
s.

 s
av

in
g 

fa
vo

ri
te

s,
 a

nd
 C

le
at

in
g 

pl
ay

lls
ts

 
" 

In
te

g
ra

ta
 Y

oU
ow

 v
fd

e0
8 

en
 w

e
b

sl
te

s 
us

ln
g 

\/I
de

o 
em

be
ds

 o
r A

P
ls

 
... 

M
ak

e 
vi

de
os

 p
ub

lic
 o

r p
riv

at
e 
~ 

us
er

s 
ca

n 
el

ec
t t

o 
br

oa
dC

as
t t

he
ir 

vlc
!e

os
 

pu
bU

cl
yo

r e
lIa

re
 th

am
 p

riv
at

el
y 

W
Ith

 fr
Ie

nd
s 

an
d 

fa
m

ily
 U

P
Q

n 
up

lo
ad

 

S
ep

te
m

be
r 2

0,
 2

00
6 

• A
nn

ou
nc

ed
 C

ln
gu

la
r.;

po
IIS

(lf
ed

 p
ro

m
oU

on
 to

 
di

sc
ov

er
 u

ns
ig

ne
d 

ba
nd

&
 a

nd
 m

us
lO

la
ns

. 

S
ep

te
m

be
r 1

8,
 2

00
6 

• A
nn

ou
nc

ed
 V

Id
eo

 d
lS

IrI
bu

tlo
n 

an
d 

re
ve

nu
e 

pa
rtn

O
lS

h!
pw

fth
 W

ar
ne

r M
llS

lc
 G

ro
up

. 

A
ug

U
llt

22
, 2

0
0

6
-U

nv
ei

le
d 

no
w

 a
dv

er
tls

ln
g 

co
no

ep
ls

-P
ar

tIc
!p

at
or

yV
kl

eo
 

At
Js

 (P
V

A
)8

nd
 B

ra
nd

 C
ha

nn
el

s-
to

 e
nc

ou
ra

ge
 d

ia
lo

gu
e 

be
tw

ee
n 

cc
m

m
un

1l
¥ 

an
d 

m
ar

ke
te

tll
. 

Y
e

llo
w

 n
am

es
 th

ei
r l

iM
 B

ra
nd

 C
ha

nn
el

 p
ar

tn
er

. 
W

er
ne

r B
ro

th
er

s 
R

ec
or

ds
, a

nd
 d

es
lg

na
te

s 
8 

ch
an

ne
l f

or
 P

8I
!8

 H
ilt

on
 to

 
pr

am
ot

a 
he

r d
eb

ut
 a

lb
um

 P
ar

fs
. 

Ju
ne

 2
7.

 2
00

6 
• A

nn
ol

l1
ce

d 
a 

st
ra

te
gi

o 
pa

rtn
er

sh
ip

 \h
at

 w
Ul

 c
om

bi
ne

 N
BC

's 
pr

og
ra

m
m

in
g 

w
ith

 Y
el

lo
W

's 
au

dI
en

ce
. 

M
ay

 1
0,

 2
00

6 
-l

a
u

n
ch

e
d

 a
 6&

I'V
Ic:

e 
th

at
 a

U
ow

; p
eo

pl
e 

to
 u

pl
oa

<l
 v

id
eo

s 
dI

re
eU

y 
ftC

m
 th

ei
r m

ob
ile

 p
ho

ne
s 

an
d 

PO
As

 to
 th

e 
Yo

U
ow

 W
eb

 s
it

e.
 

..
..

. -
...

. --
. "

. 
.
.
~
.
 ; ...

. 
.,;

":,
.;"

 

3 



(" .,
~.

.. 
~ 

.-
...

,..
...

.. 
".

 ~
.. 

..#
...

...

:: ø :: !: (" o z :! ~ z :! ~ r- (" en en c: o ~ g

C
O

N
FI

D
E

N
T

IA
L

Y
el

lo
w

 C
om

pa
ny

 O
ve

rv
ie

w
 (

co
nt

in
ue

d)

T
ot

a
U

ni
qu

e
U

se
rs

O
.7

M
M

16
.1

M
M

3

T
ot

al
Pa

ge
s

V
Ie

w
ed

10
M

M
66

1M
M

1

St
re

am
s

In
iti

at
ed

 b
y

U
S
 
U
s
ø
r
s

N
A

64
9M

M
 .

2

A
ve

ra
ge

M
In

ut
es

Pe
r 

V
llt

or
11

.6
 

m
in

33
.7

 
m

in
1

(1
) 

R
an

k 
w

ltl
 a

nU
ii 

vi
de

o 
$p

aÇ
8 

ba
se

d 
on

 J
ul

y 
20

6 
m

et
r 

pe
C

om
 M

ei
a 

M
al

r

.. 
C

ur
re

nt
 n

um
be

r 
of

 v
id

eo
s 

vi
ew

ed
 d

al
ly

: 1
80

M
M

~
 
C
u
r
r
a
n
t
 
n
u
m
b
e
r
 
o
f
 
v
i
d
e
o
 
u
p
l
o
a
d
e
d
 
d
a
l
l
y
:
 
1
0
0
,
0
0
0

.
.
 
C
u
r
r
n
t
 
n
u
m
b
e
r
 
o
f
 
n
e
w
 
d
a
l
l
y
 
r
e
g
i
s
t
r
t
i
o
n
s
:
 
2
5
5
,
0
0

S
ou

rc
e 

Y
el

lo
w

 m
an

ag
em

en
t.

...
 _

. .
.."

;
l:.

:-
-m

bn
 r

,n
\\.

. v
,:.

;, 
ü

:
 
i
.
p
k
'
.
i
:
i
i
i
g

..
.
.
,
 
r
-
-
-
-
-
-
-
-
-
.
.
.

, i 1 T , "
"I

B
,"

 _
...

.
.
.
 
-
-
-
'

..t
i..

...
~

 _
..i

i..
...

..
'
~
~
.
 
.
.
 
I
i
 
'
~
"
 
.
 
;
(
~
n
6
 
.
.
.
.
.
:
.
:
.
 
:

.Il
**

""
t,.

 ¡
'~

~
' _

.. 
'I 

...
--

 ,.
...

.. 
-.

;
''''

' .
...

 i 
I \

,
'~

í ~
~

/I'
 -

_.
 i:

--
--

--
--

--
'ñ

I..
~

 il
im

 i 
_0

 t,
" 

~ 
ll~

 (
dl

t i
i ,

 ,
;.~

;.,
:~

.;_
."

i_
_.

h~
.s

i.~
=

~.
.~

.._
ti1

,;

ll V
ki

:-
G

 (
r':

I~
lir

.

r.
t;i

:ir
.:i

ct
ì

:..
 .~

. .
..

.. 
::.

;~
 ~

 ~

".
.~

. '
.

"
..,

."
, .

 ~
.,

- 
-:

:::
:~

;'"
 ..

.. 
~

 ..
 ..

 ..
 ..

. -
.-

. .

i ..

4

.' 
.~

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 6 of 27

A-223

(
' .. , 

:::c
 

i5
 

:r
 

~ ("
) o z ::!J
 ~ z ::1
 

>
 

r- ("
) en
 

en
 

c:
 

c ~ g 

CO
N

FI
D

EN
TI

A
L 

Y
el

lo
w

 C
om

pa
ny

 O
ve

rv
ie

w
 (c

on
tin

ue
d)

 

T
ot

al
 

U
ni

qu
e 

U
se

rs
 

T
ot

al
 

P
ag

es
 

V
Ie

w
ed

 

S
tre

am
s 

In
iti

at
ed

 b
y

 
U

S
 U

n
rs

 

A
ve

ra
ge

 
M

in
ut

es
 

Pe
rV

Js
lto

r 

O
.7

M
M

 

10
M

M
 

N
A

 

11
.6

 m
in

 

16
.1

M
M

 
3 

66
1M

M
 

1 

64
9M

M
 

2 

33
.7

 m
in 

1 

(1
) 

R
an

k 
w

lth
ln

 e
nU

ne
 v

id
eo

 s
pa

ce
 b

as
ed

 o
n 

Ju
ly

 20
06

 m
et

ric
 p

er
 

C
om

sc
or

e 
M

ed
ia

 M
at

rix
 

... 
C

ur
re

nt
 n

um
be

r o
f v

id
eo

s 
vi

ew
ed

 d
al

ly
: 1

80
M

M
 

,.. 
C

ur
ra

nt
 n

um
be

r o
f v

id
eo

s 
up

lo
ad

ed
 d

al
ly

: 1
00

,0
00

 
..

 
cu

rr
en

t n
um

be
r o

f n
ew

 d
al

ly
 re

gi
st

ra
tio

ns
: 2

55
,0

00
 

So
ur

ce
: Y

el
lo

w
 m

an
ag

em
en

t. 

.::
~.;

~ 
>

 
•.

.. 

B
a

si
c 

U
se

r 
(n

te
rf

ac
e 

... ~.
 ' . . 
-:
::
::
~(
 

i 

"" 
-. 

.
"
 

; 
(. ..

 ~'
-m
!,
jn
 (

't
n

'\
: 

,\
,!
~;
. 

(
I 

. 
t.:

pk
,,,

:il
lg

 

4 



(

:: ~ r(
,

(" g :! o m z :: ~ r-

C
O

N
FI

D
E

N
T

IL Y
el

lo
w

 S
ite

 M
et

ric
s

oc
t .

05
 ..

 o
ct

 '0
6 

C
llG

R
: 1

8%
_I

 5
 r

r 
uf

t

17
4,

16
9 

1,
29

D
 2

,1
O
c
t
-
D
5
 
N
o
v
-
O
 
0
e
5
,

6
6
4
%
 
9
6
%

1
3

-
('

00
t-

05
N

ov
-o

S
D

ec
-5

Ja
r¡

06
Fe

b-
06

M
ar

-o
A

pr
.0

6
M

ay
.6

Ju
n-

Ju
I-

06
A

ug
-6

Se
p-

6.
O

ct
-o

S
t, C

/
M

on
th

ly
C

G
ro

w
t

.
14

1%
S6

%
12

6%
15

%
õ!

%
35

%
15

%
.
 
2
8
%

23
%

36
%

7%
39

%
Q

R
at

e

5

Q W
llø

: Y
ei

 m
:r

t
U

1 en en

11
7

oc
t 1

05
" 

oc
t '

06
 C

M
G

R
: 4

6%
.
.
:
i
 
"
d

.._
.-

.
.-

",
 ..

.. 
- 

~.
 -

 -
. .

."
::.

: -
; -

~
_.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 7 of 27

A-224
i 

::&
: ~ r< ("
) g !!
 

o m
 

z :!
 

l>
 

r- ~ en
 

c:
 

Q
 Q
 ~
 

en
 

en
 

C
O

N
FI

D
EN

TI
AL

 

Y
el

lo
w

 S
ite

 M
et

ri
cs

 oc
t '

0
5

" 
oc

t '
06

 C~
GR
: 1

8%
 

16
9 

2,
52

1 
6.

6&
1 

M
o

n
th

ly
 

Q
ct

-0
5 

G
ro

w
th

 

N
ov

-0
5 

0
e

0
-0

5
. 

Ja
n.

.Q
6 

Fe
b-

O
S

 
M

ar
-o

a 
A

pr
-o

a 
M

ay
..0

6 
Ju

n-
06

 
66

4%
 

96
%

 
16

1%
 

74
%

 
11

6%
 

56
%

 
6%

 
44

%
 

R
at

e 

oc
t '

05
" 

oc
t '

06
 CM

GR
~ 4

6%
 

3 

-
0

0
t-

0
5

 
N

ov
-0

5 
D

ec
-0

5 
Ja

rr
-0

6 
Fe

b-
O

S 
M

ar.
.Q

S 
A

pr
·0

6 
M

ay
.0

6 
Ju

n-
06

 
M

o
n

th
ly

 
G

ro
w

th
 

14
1%

 
SS

%
 

12
6%

 
15

%
 

SS
O/

. 
35

%
 

15
0/

. 
. 

28
%

 
R

at
e 

• 
~
 .
.
.
.
.
.
.
.
.
.
 ¥
"
 

•
•
 

Ju
l-0

6 

3
7

%
 

Ju
l-o

S
 

23
%

 

17
4,

43
2 

A
ug

-0
6 

S
ep

-o
a 

O
ct

-o
S

 
·4

4
%

 
32

%
 

15
%

 

A
ug

-Q
6 

S
e

p
-0

6
· 

O
ct

"(
)S

 

3
6

%
 

7%
 

39
%

 

5 

'!.
.::

": 



:!

--
~.

. '
.'-

r.
.'.

. ~
 ~

...~ c o C
I m -.

:: ø
 
C
O
N
F
I
E
N

:t !( g
 
B
e
n
c
h
m
a
r
k
i
n
g
 
U
s
e
r
 
G
r
o
w
t
h

:i ti m z ~

51
.4

62
.

48
.0

2
1
.
8
 
2
1
.

54
5

1
"
 
A
 
1
2
.
1
 
1
2
.
9
 
1
2
 
1
4
.
1
 
1
3
.
8
 
1
4
.
4
1
 
1
 
Y
e
l
l
o
w

11
1.

. 1
05

 ::
 6

. ~
8.

3 
8.

 9
,5

 ~
 . 

.~
., 

~:
a=

=
1 

¡~
 ~

.
 
.
 
.

_
.
.
j
F
-
 
,
6

1l
~-

-.
-l

:e
--

-~
:l

r
-
 
1
M
 
(
 
l
i
.
(
i
M
 
i
 
I
l
 
f
!
-
 
.
 
i
 
i
 
¡
 
¡
 
i

A
ug

- 
S

e.
( 

O
ct

.0
5 

1'
v-

05
 C

eç
.5

 J
an

o0
 F

e!
6 

M
i-o

a 
A

pr
-O

e 
M

i-0
6 

Ju
n 

.ii
-o

o
i i

 i
S
o
 
C
o
 
M
e
d
i
 
M
e

C
R

E
D

IT
SU

IS
S~

.
 
"
 
.
.
.
.
.
,
 
~
.
.
-
.
.

6

~.
,?

";
":

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 8 of 27

A-225

:! 

:r
 

G5
 

C
O

N
FI

O
EN

llA
1.

 
::t

: !(
 g 

B
en

ch
m

ar
ki

ng
 U

se
r 

G
ro

w
th

 
:!l

 
ti

 
m

 
z ~ ,.. ~ c:
 

e C
I ~ " 

51
.4

 
62

.3
 

54
.5

 

21
.8

 
21

.&
 

24
.3

 

12
.4

 
12

. 
12

.9
 

12
.4

 
14

.1
 

13
.8

 
14

.4
 

Y
el

lo
w

 
11

1 
1 

1Q
 5

 
d 

16
.1

 
8.

S 
8.

5 
9.

5 
~ 

• 
• 
~
.
 

-:
;1

4
&

 ==
1

 1
3'

; 
U

iW
lW

m
J
 

. 
. 

. 
~
 

_ --
-=

 .... 4"":
% 

_
-l

lH
r.

fr
 -

J
j 

-e
-i
;l
t-
--
~:
l'
 

Ill!
 Q

 1
. 

11
Iil

1 
It:

 9
 j!

 ,f
ti

:'
h

!t
;=

-
, 

, 
A

ug
-0

5 
Se

p-
05

 
O

ct
·0

5 
t-b

v-
05

 
C

ec
-0

5 
Ja

n.
.o

a 
Fe

!J
.0

6 
M3

r-o
a 

A
pr

·O
e 

M
ly

-0
6 

Ju
n-

Q
6 

Ju
f..

06
 

S
o

u
tu

; C
cr

no
Q

Q
<8

 M
ad

ia
 M

eIr
Ix

 

CR
ED
IT
SU
IS
S~
 

...
...

 , ~
 ....

....
. .

 

~ . .?
-:'

": 

6 



n C
/ (I c o B c. O
J

O
J:i c5 :r ~ o o z 6 m z ~ r-

C
O

N
FI

D
E

N
T

L

O
nl

in
e 

V
id

eo
 M

ar
ke

t F
or

ec
as

ts

20
05

.2
01

0
C

A
G

R

79
.$

%

A
dv

er
sl

n 
40

,S
'f

20
05

20
06

2
0
0
7
 
2
0
0
8

· S
ub

sI
pt

n.
 A

dv
er

ts
in

g 
II 

A
 la

 C
ar

te

2.
00

5 
.2

0'
\ 0

 C
A

G
R

~ 
50

%
.. 

7 
,.0

'7
"

~
9
0
0
.
1
 
$
1
,
1
8
0
.
0

20
05

20
06

2
0
0
7
 
2
0
0
8
 
2
0
0
9

· T
V

. M
ov

ie
s 

I! 
N

ew
. U

se
r-

er
ea

te
. S

po
T

t _
 O

te
r

So
ii 

io
, M

io
l2

l

',.
 .~

.. 
...

 "
,~

...
'..

 ~
"4

 .'
".

...
~,

 ~
...

...
.-

. '
.. 

...
 ..

...
..,

 ..
.. 

~

...
.-

:..
-.

.. 
'.;

.-
::-

-'.
' .

',
.; 

:. 
. .

;. 
~.

; .
. ;

..
. :

'.~
:.~

:' 
:. 

.

20
01

-2
01

0
C

A
G

R

36
.8

%

4'
1%

62
.6

%
42

.5
%

66
.%

69
.%

...
. .

...
. .

. .
--

-.
. .

 ~
" 

...
.-

.
 
,
.
.
,
.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 9 of 27

A-226

:I
: C5
 

:x:
 !< o o Z

 
'T

I 6 m
 

z g r n en
 

(I
) c:
 

o Q
 ~
 

O
J 

O
J 

C
O

N
FI

D
EN

TI
AL

 

O
nl

in
e 

V
id

eo
 M

ar
ke

t F
or

ec
as

ts
 

2.
00

5"
 2

.0
'\0

 CA
.GR

.~ 
50

0 /0
 

2.
00

5 
.. 2

0'
\ 0

 Cp.
.Gp

.~ S
OO

fo 

$1
,1

80
.0

 

20
05

 
20

06
 

20
07

 
20

08
 

20
09

 
• 

T
V

. M
ov

ies
 Ii

 N
ew

s.
 U

se
r-

C
re

at
ed

. S
po

rt
s.

 O
th

er
 

So
ur

ce
: I

D
O

. M
lIt

ol
t2

l1
06

 

20
10

 

20
05

·2
01

0 
C

A
G

R
 

79
.9

"1
0 

A
dv

er
tis

in
g 

4
0
,
5
~
 

2
0

0
l-

2
0

fO
 

CA
G

R 
36

.8
%

 

4'
1.

8%
 

62
.6

%
 

42
.5

0/
0 

66
.4

%
 

69
.6

%
 

' 
•
•
•
 ~.

..
 

.
.
'
 
'-
.~
 •

•
 :
.
_

 
~ 

.
.
 

4 
.
'
"
 .
.
.
.
 ~.
 

: 
•
•
•
•
•
 -

•
•
 ,

 
.
.
.
.
.
.
 
'
,
 

..
..

. 
~ 

.
.
.
.
.
.
 . 

. 
; ..

 
.:.:<

:,::.
: .. 

.~
~ ;: 

-:-
.:.

-:-
.;:

-::
---

- ,
-
,.

 
'. ' '

.~ 



'f: . ~

-.
 -

. .
 ~

...
 .-

 . 
.-

. .
...

.. 
-

:i ø :i !: n o z :! o m Z :: ): i- (' en (f c o o (. U
1 m ,..
#.

...
. .

..,
'._

..C
O

N
FI

D
E

N
T

IL Y
el

lo
w

 T
ra

ns
ac

tio
n 

R
at

io
na

le
 a

nd
 P

os
iti

on
in

g

~ 
Y

el
lo

w
 I

s 
on

e 
of

 th
e 

le
ad

in
g 

an
d 

fa
st

es
t g

ro
w

In
g 

W
eb

 2
.0

 c
om

pa
ni

es
· Y

el
lo

w
 h

as
 e

xh
ib

ite
d 

tr
em

en
do

us
 g

ro
w

t a
nd

 h
as

 e
st

ab
lIs

he
d 

a 
lo

ya
l g

lo
ba

l f
ol

lo
w

in
g

·
 
T
h
e
r
e
 
a
r
e
 
v
e
r
y
 
f
e
w
 
i
n
t
e
m
e
t
 
c
o
m
p
a
n
i
e
s
 
e
x
h
i
b
i
t
I
n
g
 
t
h
i
s
 
t
y
e
 
o
f
 
g
r
o
w
t
 
a
n
d
 
t
r
c
t
i
o
n
 
w
i
h
 
u
s
e
r
s

.. 
E

na
bl

es
 G

re
en

 to
 c

at
ap

ul
t t

o 
th

e 
le

ad
er

 L
n 

on
lin

e 
V

id
eo

· O
n!

in
e 

vi
eo

 h
as

 b
ee

n 
a 

to
p 

pr
io

ri
t f

or
 G

re
en

 a
nd

 s
ta

nd
 a

lo
ne

 e
ff

or
t a

re
 I

n 
th

e 
ea

rl
y 

st
ag

es
 o

f 
m

ar
ke

t a
cc

pt
an

ce
· O

pp
or

tn
it 

to
 e

xt
en

d 
m

on
et

za
tio

n 
sl

dl
ls

 I
nt

o 
a 

la
rg

e,
 h

ig
h 

gr
ow

t m
ar

ke
t

· Y
eI

lo
w

 h
as

 c
on

sl
~t

en
tly

 e
xt

en
de

d 
its

 le
ad

er
sh

ip
 P

O
It

io
n 

ov
er

 G
re

n 
an

d 
al

l o
th

er
 o

nl
in

e 
pl

ay
er

s 
In

 2
00

6

.
.
 
A
c
c
e
l
e
r
a
t
e
s
 
G
r
e
e
n
'
s
 
p
u
s
h
 
I
n
t
o
 
s
t
i
c
k
f
e
r
c
o
m
m
u
n
l
t
y
-
o
r
l
e
n
t
e
d
 
c
o
n
t
e
n
t

.. 
R

ev
en

ue
 a

nd
 c

os
t s

yn
er

gi
es

 a
re

 e
xp

ec
te

d 
to

 d
rI

ve
 in

cr
ea

sI
ng

 p
ro

fit
s

· G
re

en
 c

an
 I

m
m

ed
ia

te
ly

 in
cr

ea
se

 u
sa

ge
 o

f 
Y

el
lo

w
 a

s 
pa

rt
 o

f 
It

s 
ne

to
rk

· G
re

en
 c

a 
be

tte
r 

m
on

et
iz

e 
Y

el
lo

w
's

 tr
af

fc
 a

nd
 v

ie
w

ln
g 

w
ith

 It
s 

te
ch

nl
og

y 
an

d 
Its

 r
el

at
io

ns
hi

ps
 w

i a
dv

er
ts

er
s,

 c
on

te
nt

ow
ne

rs
 a

nd
 p

ub
lis

he
rs

· G
re

en
 c

an
 r

ea
liz

e 
co

st
 s

av
In

gs
 in

 a
d 

se
rv

in
g,

 b
an

dw
id

th
 a

nd
 s

al
es

· Y
el

lo
w

 c
an

 d
ri

ve
 a

dd
iti

on
al

 m
on

et
lz

bl
e 

tr
af

fc
 th

ro
ug

h 
G

re
en

's
 s

ea
rc

h 
en

gi
ne

 (
no

t c
ur

re
nt

ly
 in

cl
ud

ed
 I

n 
ñn

an
cl

al
 m

od
el

)

.
.
 
I
s
s
u
e
s
 
f
o
r
 
C
o
n
s
i
d
e
r
a
t
i
o
n
:

·
 
N
e
w
 

an
d 

im
pr

ov
in

g 
bu

si
ne

s 
m

od
el

· l
ar

ge
 a

cq
ul

sl
to

n 
fo

r 
an

 e
ar

ly
 s

tg
e 

co
pa

ny
· R

et
en

tio
n 

is
su

es
· U

nc
er

ta
in

 le
ga

l i
ss

ue
s

· P
ot

en
tia

l E
PS

 d
ilu

tio
n 

In
 th

e 
sh

or
t t

er
m

C
R

E
D

IT
SU

IS
S~

8

...
...

 ..
...

. .
...

..

.:.
, .

J
:
.
.
,
'
 
.

,0
"'

:.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 10 of 27

A-227

·i . ~
 

%
 

Q
 

%
 !< n o z :!l
 

o m
 

Z
 :::!
 

l>
 

r ('
) en
 

(f
) c:
 

o o ~
 

U
1 m

 

C
O

N
FI

D
EN

TI
AL

 

Y
e
l
l
o
~
 T

ra
ns

ac
tio

n 
R

at
io

na
le

 a
nd

 P
os

iti
on

in
g 

~ 
Y

e
llo

w
 Is

 o
n

e
 o

f t
h

e
 le

a
d

in
g

 a
nd

 fa
st

es
t g

ro
w

In
g

 W
e

b
 2

.0
 c

o
m

p
a

n
ie

s 
• 

Y
el

lo
w

 h
as

 e
xh

ib
ite

d 
tre

m
en

do
us

 g
ro

w
th

 a
nd

 h
as

 e
st

ab
lis

he
d 

a 
lo

ya
l g

lo
ba

l f
ol

lo
w

in
g 

• 
Th

er
e 

ar
e 

ve
ry

 fe
w

 in
te

rn
et

 c
om

pa
ni

es
 e

xh
ib

iti
ng

 th
is

 ty
pe

 o
f g

ro
w

th
 a

nd
 tr

ac
tio

n 
w

ith
 u

se
rs

 

... 
E

na
bl

es
 G

re
en

 t
o

 c
a

ta
p

u
lt

 to
 th

e
 le

ad
er

 In
 o

n
lin

e
 V

id
eo

 
• 

O
n!

in
e 

vi
de

o 
ha

s 
be

en
 a

 to
p 

pr
io

rit
y 

fo
r G

re
en

 a
nd

 s
ta

nd
 a

lo
ne

 e
ffo

rts
 a

re
 In

 th
e 

ea
rly

 s
ta

ge
s 

of
 m

ar
ke

t a
cc

ep
ta

nc
e 

• 
O

pp
or

tu
ni

ty
 to

 e
xt

en
d 

m
on

et
iz

at
io

n 
sld

Us
 in

to
 a

 la
rg

e,
 h

ig
h 

gr
ow

th
 m

ar
ke

t 
• 

Y
el

lo
w

 h
as

 c
on

si
s.

te
nt

ly
 e

xt
en

de
d 

its
 le

ad
er

sh
ip

 p
os

iti
on

 o
ve

r G
re

en
 a

nd
 a

ll 
ot

he
r o

nl
in

e 
pl

ay
er

s 
In

 2
00

6 
... 

A
cc

e
le

ra
te

s 
G

re
e

n
's

 p
u

sh
 In

to
 s

t!
ck

fe
rc

o
m

m
u

n
lty

-o
rl

e
n

te
d

 c
o

n
te

n
t 

... 
R

ev
en

ue
 a

n
d

 c
o

st
 s

yn
e

rg
ie

s 
a

re
 e

xp
ec

te
d 

to
 d

ri
ve

 in
cr

e
a

si
n

g
 p

ro
fi

ts
 

• 
G

re
en

 c
an

 Im
m

ed
ia

te
ly

 in
cr

ea
se

 u
sa

ge
 o

f Y
el

lo
w

 a
s 

pa
rt 

of
 It

s 
ne

tw
or

k 
• 

G
re

en
 c

an
 b

et
te

r m
on

et
iz

e 
Y

el
lo

w
's

 tr
af

fic
 a

nd
 v

ie
w

ln
g 

w
ith

 it
s 

te
ch

no
lo

gy
 a

nd
 It

s 
re

la
tio

ns
hi

ps
 w

ith
 a

dv
er

tis
er

s,
 c

on
te

nt
 

ow
ne

rs
 a

nd
 p

ub
lis

he
rs

 
• 

G
re

en
 c

an
 r

ea
liz

e 
co

st
 s

av
In

gs
 in

 a
d 

se
rv

in
g,

 b
an

dw
id

th
 a

nd
 s

al
es

 
• 

Y
el

lo
w

 c
an

 d
riv

e 
ad

di
tio

na
l m

on
et

lz
ab

le
 tr

af
fic

 th
ro

ug
h 

G
re

en
's

 s
ea

rc
h 

en
gi

ne
 (

no
t c

ur
re

nt
ly

 in
cl

ud
ed

 In
 fi

na
nc

Ia
l m

od
el

) 
... 

Is
su

e
s 

fo
r 

C
o

n
si

d
e

ra
ti

o
n

: 
• 

N
ew

 a
nd

 im
pr

ov
in

g 
bu

si
ne

ss
 m

od
el

 
• 

La
rg

e 
ac

qu
is

iti
on

 fo
r a

n 
ea

rly
 s

ta
ge

 c
om

pa
ny

 
• 

R
et

en
tio

n 
is

su
es

 
• 

U
nc

er
ta

in
 le

ga
l i

ss
ue

s 
• 

P
ot

en
tia

l E
P

S
 d

ilu
tio

n 
In

 th
e 

sh
or

t t
er

m
 

CR
ED
lT
SU
IS
S~
 

. i
 
:
"
,
,
' 

,:
,~
":
':
 
. 

:.
, 

' 

8 



;,

:: c5 :: ~ (" o z :! c m § i: i-

C
O

N
FI

D
E

N
T

IA
L

K
ey

 Y
el

lo
w

 R
ev

en
ue

 A
ss

um
pt

io
ns

K
~

y 
V

ar
ia

bl
e

D
es

cr
ip

tio
n 

12
00

7E
 T

ra
ffi

c 
A

ss
um

pt
io

ns
20

11
E

T
ra

m
c

A
ss

um
pt

io
ns

 .
U

nr
ro

ne
liz

ed
V
i
d
e
o
 
T
r
a
f
f
c

,
 
¡
H
'
i
 
.
i
;
:
.
.
.
i
~
.
.
 
j
.
.
.
;
'
i
l
l
.
.
.
.
.
¡
.
I
.
1
 
'
'
'
i
 
.
.
 
C
u
e
n
t
l
 
!
h
r
e
 
e
r
e
-
1
8
0
M
M
 
v
i
d
e
o
s
 
v
l
e
w
d
 
p
e
r
 

da
y 

on
 Y

el
l

in
 '/

i:i
¡:

: J
i.¡

.~
~

:,¡
:. 

.1
:1

1'
1;

 m
il!

i' 
: ,

,1
11

1 
w

es
ite

 '
i l

'S
hh

.1
 h

 . 
hl

i, 
'IL

l (
1'

1,
1.

..\
 (

 ,,
;

::.
 r

:1
,V

j~
~~

'~
lta

w
..Q

çI
'.'

i¡
: .

. A
su

m
es

 4
00

M
M

 a
vg

. v
id

e 
vf

W
B

 p
er

 d
ey

 I
n 

20
07

e
'. 

~
~

: :
'i.

i q
 ..

:,:
: ,

; .
~

':,
 ',

' ·
 9

0%
 o

f v
i v

ie
ed

 a
r 

m
aj

or
 g

eo
ia

li 
m

ai
i

!,!
i.:

~
!i;

;n
:~

¡ 
.II

:!I
' ~

W
,h

J~
.d

:.;
.:l

t i
.:.

: .
 1

3%
 o

fv
lo

s 
vf

w
e 

on
 p

ar
te

rw
eb

S
le

 (
I.e

.. 
M

yc
e.

--
--

.-
.li

"-
-"

-'f
...

._
.~

aa
)'"

~i
__

'_
H

._
..l

...
._

..'
__

I.
.."

_.
__

__
._

..-
-_

._
-_

.._
__

''"
'..

.._
1_

...
.._

_.
...

.._
__

__
__

.._
..-

-.
.._

.
.
 
9
$
O
M
M
 
a
v
g
.
 
v
i
d
 
v
i
e
w

p
e
r
 
d
a
 
b
y
 
2
0
1
1
e

.. 
G

4G
R

 o
f 2

4%

"'
.ii

:..
..¡

¡ 
a 

¡i
~-

i-
i .

1.
 

I
t
.
,
.
.
 
,
 
'
q
"

l~
: '

!'.
.(

 l;
l:,

1 
\t'

 ~
 .t

: ,
.' 

. !
:;I

I¡
:' 

: .
1:

i!
i.i

.ir
ii:

~'
.!

.:i
il:

i.:
~:

iii
:,r

!,
i::

ii'
, :

!(
.

.1
 '"

+
;::

...
.,~

~ 
lÇ

f,
. ~

"!
..:

 ..
.:~

ii 
~

3~
ge

 '¡
v~

aw
.. 

:li
,i

~
:t 

~
:n

:!.
~

~
:':

~
fl 

.';
~

lfl
:ll

!~
::~

!"
f !

:j!
1

;,!
 t:

j~
~:

~ 
:!

i ~
t.t

i::
 ~

t;'
t!

i ~
;I

!i
::i

 't
 !

:I
i!

"
 
P
a
g
e
 
v
i
e
w
s
 
o
n
 
t
h
 
a
r
e
s
 
o
f
 
t
h
 
Y
e
l
l
o
w
 
w
e
s
I
t
e
:

· H
om

e 
Pa

g 
-1

0%
 o

f 
to

la
f 

pa
ge

 V
i

·
 
S
e
a
 
P
a
g
e
:
 
-
-
6
%
 
o
f
t
o
l
a
l
 
p
a
g
e
 
v
i

.
 
W
a
t
 
P
a
g
e
:
 
o
i
5
%
 
o
f
 
t
o
t
l
 
p
a
g
e
 
v
i
e
w

.. 
A

su
m

es
 1

:1
 V

ld
ei

 S
tr

ea
 to

 W
at

c 
P

ag
e 

ra
.
.
 
I
m
p
l
i
 
-
2
8
0
8
N
 
a
n
l
 
p
a
g
e
 
v
i
e
s
 
I
n
 
2
l
0
7
E

.. 
67

SN
 a

nn
al

 ii
e 

vf
w

s
by

 
20

11
6

" 
C

A
G

R
of

24
%

C
PM '. 
.

-_
.._

.-
.il

.._
_I

...
._

.._
._

_.
...

_-
"'

-_
...

.._
_.

_.
._

__
H

4.
._

_.
._

_"
""

_.
~_

__
H

..f
M

~_
~"

'..
...

__
_I

_f
__

_.
._

,.'
 J

 . 
',:

,:;
".

 .'
::'

 . 
~

~
'!:

:.;
¡;

.:,
,:.

::,
 ';

' "
 6

0%
 o

f t
ol

 v
id

eo
 s

te
a 

on
 Y

et
to

w
 w

eb
ea

ie
 .P

re
m

um
 ..

 6
0%

 o
f p

im
 c

on
t "

 $
10

 C
P

M
 r

n 
20

D
7e

 "
 6

3B
N

 p
re

m
lw

n
:::

 d
.~

::.
i.~

:"
~.

. .
i'i

b:
l~

 .1
'; 

.,~
il 

.. 
M

S 
10

'"
 o

f 
pr

em
iu

m
 c

ot
en

t p
ro

vl
ei

i a
llo

w
 Y

el
lo

 to
 m

or
itl

za
 p

ro
vl

de
re

 a
D

ow
 Y

eU
o 

to
 "

 G
ro

w
 tf

l 5
13

 b
y 

\i 
vt

 w
i!

!lf
~

i~
i;i

~
::l

.¡
.¡

,I~
r.

.~
:J

i!i
 Il

ifl
iiÍ

'I~
' '

r;
,i:

 lb
r 

co
te

nl
ln

 2
00

7E
 . 

m
on

et
iz

e 
th

co
le

t 2
01

16
 n

ot
 &

e 
vl

de
o 

ad
$

ìj 
~

:li
: '

\ '
fi!

¡l,
gi

n:
 . 

'.'
 . 

,,~
 · 

75
%

 s
e 

th
ro

gh
 o

n 
ad

rt
in

g 
In

ve
nt

or
 . 

· 7
9%

 s
el

th
lO

h 
O

R
 In

 2
O

O
7

':'
i,,

:r
'. 

:',
 ~

ëf
m

' ~
 :.

Ir
t.,

" 
. '

. :
 · 

50
50

 r
ee

nu
e 

sh
ar

e 
liU

t (
af

er
 1

0%
 a

llc
:ll

on
 fo

r 
Y

el
w

 a
dv

ei
 ln

vø
10

 ..
 G

O
O

N
 In

 2
01

1 
e

'ir
~

'I'
,,~

 . 
'" 

J'
,l:

i' 
:1

.''
1'

' .
."

...
...

 a
t t

c)
 ..

 "
'B

N
 a

n 
vl

eo
 a

d
11

, .
'ir

.i 
n.

hI
!,!

 i 
I,l

l.l
n.

 . 
'.1

. e
le

ns
B

S
. .

."
".

.I.
.~

.. 
om

ge
 e

 s
f s

od
~.

iii
i"

i.¡
.' 

iS
 ..

 -
lB

N
 V

id
ea

 a
d 

st
ea

m
 s

od
 I

n 
20

07
E

 C
A

G
8R

ff
of

 "
"'

"
,u

ii.
i..

."
 ..

t. 
I .

. V
P

74
,'.

1.
'.1

",
' .

'.'
,

(" en C
/ c o o w ~

.. 
67

SN
 p

ag
e 

V
I 

by
 2

01
15

.. 
C

A
R

of
24

%

--
_.

...
._

_.
...

_-
,..

...
...

...
__

.._
.-

.."
._

-.
.._

...
...

._
_.

._
._

.._
_.

_.
...

.-
--

_.
.._

...
.-

...
_.

...
_-

--
_.

.._
.._

,.-
--

--
.._

--
--

_.
.-

.. 
40

%
 o

( 
to

ta
 v

Id
eo

 s
!l

m
s 

on
 Y

el
 w

eb
s 

an
:i 

N
on

.P
rw

n
.. 

N
on

-r
em

iu
m

 C
on

le
nt

 1
$ 

us
e 

ge
rir

at
ec

i .
.k

lll
 a

nd
 Is

 s
eg

m
en

te
be

tw
en

 h
Ig

h 
va

ue
 c

on
te

 a
nd

 r
eg

ul
ar

 c
on

te
nt

.
.
 
-
2
.
%
 
o
f
 
N
o
n
P
r
e
m
I
u
m
 
c
o
t
e
n
t
 
c
a
n
 
b
e
 
m
a
e
t
l
d
 
u
s
 
V
l
d
D
 
a
e
l
 
I
n

20
07

5 · s
ei

 th
ro

ug
h 

sn
d 

re
en

ue
 s

ha
re

 a
su

m
pt

 c
on

ss
te

nt
 w

ith
p
r
e
m
l
u
m
 
v
i
d
o
 
a
s
u
m
p
l
t
o
n

. -
90

0M
M

 v
i a

d 
st

m
s 

so
d 

in
 2

00
7E

:
-_

._
-.

__
._

_.
...

._
._

.'-
1_

'_
._

_.
.,.

...
._

· N
O

n-
ta

et
ed

 r
un

 o
f s

Ite
 a

ds
 s

ei
ed

 o
n 

se
rc

h 
an

d 
W

at
 P

ag
es

·
 
2
5
4
B
N
 
p
a
S
S
 
v
i
e
 
i
n
 
2
0
0
7
5

.. 
-1

0%
 o

f N
on

-P
um

co
nt

 c
a 

be
 m

on
et

i
u
s
 
v
l
a
o
 
B
d
s
 
b
y
 
2
0
1
1
l
:

.
.
 
-
8
.
5
B
N
 
v
i
d
e
 
a
d
 
a
t
r

s
o
l
 
b
y
2
0
1
1
5

"C
A

G
R

of
78

%

"
 
C
l
M
 
o
f
 
$
3
 

In
 2

00
7E

.. 
G

rc
w

ng
 to

 $
5 

by
21

11
E

.. 
45

B
N

 s
ru

sl
 n

O
l

p
r
u
m
 
v
k
s

v
l
 
w
l
a
 
n
o
t
 
s
e
e

vi
eo

 a
ds

 I
n 

20
01

5
.
.
 
1
0
0
B
N
 
I
n
 2

01
15

· e
03

B
N

 p
ev

lb
y 

20
11

5 
. C

P
M

 o
f $

0.
14

"C
A

G
R

of
24

%

" 
S

po
ns

or
ed

 e
dv

er
tls

g 
on

 Y
el

lo
w

s 
ho

m
B

 p
ae

 ~
.e

'l 
P

el
l H

U
ro

n
sp

or
e 

by
 F

ox
s 

P
in

 e
ra

k)
. A

ss
um

 1
00

%
 n

el
l t

hr
og

h 
on

 a
dv

ei
ng

 In
ve

nt
or

y
.
 
2
8
B
N
 
p
a
g
e
 
v
i
e
w
s
 
I
n
 
2
0
0
7
5

.. 
C

P
M

 o
f $

S
in

 2
07

e
g
r
e
 
t
o
 
$
5
 
b
y
 
2
0
1
1
 
e

. ~
 ..

 ~
"

9

:.:
.: 

~'
.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 11 of 27

A-228

,. 

::c
 

C5 ::c
 
~
 

("
) o z :!!
 

c m
 

§ >
 

r- ("
) en
 

fI
) c::
 

o Q
 

to
) ~ 

C
O

N
FI

D
E

N
TI

A
l. 

K
ey

 Y
el

lo
w

 R
ev

en
ue

 A
ss

um
pt

io
ns

 
K
~
y
 V

a
ri

a
b

le
 

D
e

sc
ri

p
ti

o
n

 1
2

0
0

7
E

 T
ra

ff
ic

 A
ss

u
m

p
ti

o
n

s 

• 
IN

," 
_

I;
: 
"'
I~
" 

:··.;
'rI !

:.;;
;., 

., 
'''1

 
.. 

C
ur

re
nt

ly
 !

he
re

 e
re

 -1
80

M
M

 v
id

eo
s 

vl
ew

ea
 p

er
 d

ay
 o

n 
Y

el
lo

w
 

'n 
·/ii

:i/:
: li

·l.
~~:

.i:
· .'

:[1
'1; 

m'
l!" 

: 
•. 1/

11 
w

eb
Si

te
 

• 
.J

'S
h

h
'l

fr
 

'h
l"

 
'I

L
l 

(,'
1,

1 
..

. \
 

( 
,,

; 

:;. r
Wj
.~
~~
j~
~~
w.
.e
.C
jI
':
·i
!:
 

.. A
ss

um
es

 4
00

M
M

 a
vg

. v
id

eo
s 

vf
eW

Bd
 p

er
 de

y 
In

 2
00

7e
 

. ~
'"'

'l'
'' 

41
', 

·r.··
I'· 

1, 
, 

• -
• 

• 
90

%
 o

f v
id

eo
s 

vi
ew

ed
 a

re
 m

aj
or

 g
eo

gm
pi

1l
c 

nw
ke

ts
 

~!'
.!~

!!;
;~:

~t 
-1

:,1
' ~.

U, 
.hJ

f.":
·;·:'

( 
;,:.:

 
• 

13
%

 O
h

ld
e
0

6
 v

fe
w

ed
 o

n 
pa

rtn
er

w
eb

slt
es

 \I
.e.

, M
yS

pa
ce

, 

20
11

 E
 T

ra
m

c 
A

ss
u

m
p

ti
o

n
s 

..
 9

$O
M

M
 a

vg
. v

id
eo

s 
vi

ew
ed

 
pe

r d
ey

 b
y 

20
11

E
 

..
 G

4.
G

R
 o

f 2
4%

 

C
PM

 
'.

 
. -

-
-
-
-
-
-
-
-
-
-
-
-
-
-
-

U
n

rn
o

n
e

liz
e

d
 

V
id

e
o

 T
ra

ff
ic

 

_
_

_
_

_
 • _

_
 .••

 _
 .

• _.
,
"
"
_
.
~
a
l
l
¥
 .. ~
l
 _

_
 ,_"

. _
_

 '".
 _

_
_

 , _
_

 .. "
"_

. _
_

_
_

 . _
_

_
_

_
_

 , _
_

_
 " _

_
_

_
 .~
 .• _

_
 ._

.".
 _

_
 ••

 " _
_

_
_

_
_

 ._
 .. _

 ..
 _
._

 
":
:l
~~
n'
;:
 ~,

: 
. ·I

A·
.~
~,
!:
 11

.1 
.~,

: 
.. 

Pa
ge

 v
ie

w
s 

on
 th

re
e 

ar
ea

s 
o

f t
he

 Y
el

lo
w

 w
eb

si
te

: 
..

 6
70

SN
 a

nn
ua

l p
ag

e 
vf

ew
s 

lil·
l;I;

.f!·
~;:~

,!,r
il~:

lii:
·M;:

,:·"
 

:!r: 
• H

om
e 

pa
ge

: -
10

%
 o

rl
ol

al
 p

ag
e 

Vi
&W

6 
.. 
~~
~1
e2
4%
 

'j
 
~7~

::'
:"·

·'\
.~ 

~~
I'
 ~"\

:l'
..:

r .
.. :~

 
• 

S
ea

rc
h 

Pa
ge

: -
-4

6%
 o

fl
nt

al
 p

ag
e 

vi
ew

s 
of

 
1
1
.
3
~
g
&
$
 ·
",
~a
w.
..
.,
 

'1i
,1 

W
-'

-"
 !'>

 
• 
-"

5
 

• 
I 

vf
 

1.
ll

., 
••

 "
""

1"
'; 

•• 1
·(

.,
 ..

..
 ·,

 •• :
, ••

 ;. 
i"

(1
 

.
.
.
.
.
.
.
.
,
 rs

ge
...

...
 %

 0
, t

ot
a 

pa
ge

 
ew

s 
!.r

,':
,~~

.c:
 T;

": 
'r~:

:I' 
~;:

-':
': 

':1'
 

.. 
A

s$
um

es
 1

:1
 V

ldE
10

 S
tre

am
 to

 W
at

c:
h 

Pa
ge

 ra
tfo

 
·,t t

·r.
:l·

~ ll
f t

~'i
:: 

~r,'
l!i 

~:I
!!\

!'.
 

!,l
'i 

..
 Im

pl
ie

s 
-2

80
SN

 a
nn

ua
l p

ag
e 

vi
ew

s 
In

 2
00

7E
 

.. _
.-

-.
-.

...
.u

. _
_

_
 1 ...

..
 _

.
.
.
.
-
_

.
 _

_
 .
.
.
.
.
 _

_
 ..

..
 _

_
 .
.
.
.
.
.
 _

_
_

_
 .
_

 .
.
 _ 

H
4

 ..
..

. _
_

 .
.
.
 _

_
 "
"
"
_
.
~
 _

_
_

 H
 .

.
 f
M
"
"
_
~
"
'
_
 .
.
.
.
.
.
 _

_
 I
_

f
 _

_
_

_
_

 .
.
 _ 

...
 c_

 .f
 ••

 t 
u

. 
. _

 ....
 _

 ...
...

 , 
•.

 
.. 

60
%

 o
f t

ot
al

 v
id

eo
 s

tre
am

s 
on

 Y
et

to
w

 w
eb

si
te

 a
re

 ·P
re

m
lu

m
" 

..
 A

sS
um

es
 1

0'
" 

o
f p

re
m

iu
m

 c
on

te
nt

 p
ro

vl
ae

lll
 a

llo
w

 Y
el

lo
w

 to
 m

on
et

iz
e 

th
ei

r c
on

te
nt

 In
 2

00
7E

 
. 

• 
75

%
 s

el
l t

hr
ou

gh
 o

n 
ad

ve
rti

si
ng

 In
ve

nt
or

y 
• 

50
15

0 
re

ve
nu

e 
sh

ar
e 

lip
U

t (
af

te
r 1

0%
 a

llo
ca

tio
n 

fo
r Y

el
lo

w
 

el
ql

en
sB

S 
- b

an
dW

Id
th

. s
to

m
ge

, e
tc

.) 
.. 

--
58

N
 V

id
ea

 a
d

 s
tre

am
s 

so
ld

 In
 2

00
7E

 

..
 4

0%
 o

( t
ot

al
 v

Id
eo

 s
lle

am
s 

on
 Y

el
lo

w
 w

eb
si

te
 6

1'
0 

N
on

·P
re

m
lu

m
 

.. 
N

on
-P

re
m

iu
m

 C
on

la
nt

 1$
 u

se
r g

en
er

at
eC

S 
.... k

le
os

 a
nd

 Is
 s

eg
m

en
te

d 
be

tw
ee

n 
hI

gh
 v

al
ue

 c
on

te
nt

 a
nd

 re
gu

la
r c

on
te

nt
 

..
 -

2.
5%

 o
f N

on
-P

re
m

Iu
m

 c
on

te
nt

 c
an

 b
e 

m
an

eU
ze

d 
us

ln
g 

V
ld

e
D

 a
ds

 In
 

20
07

E
 

• 
S

el
l t

hr
ou

gh
 e

nd
 re

ve
nu

e 
sh

ar
e 

8S
S

um
pt

lo
ns

 c
on

si
st

en
t w

ith
 

pr
em

iu
m

 v
ld

ao
 a

ss
um

pl
to

ns
 

• 
-S

O
O

M
M

 v
ld

eo
 a

d 
st

re
am

s 
so

le
i i

n 
20

07
1:

 

.. 
60

%
 o

f p
ro

m
lu

m
 c

on
te

nt
 

pr
ov

id
er

s 
aD

ow
 Y

eU
ow

 In
 

m
on

et
iz

e 
th

ei
r c

on
te

nt
 

. 
• 

79
%

 s
eU

 th
ro

ug
h 

O
R 

ad
ve

rti
si

ng
 In

V
G

n1
0t

y 
..

 --
64

8N
 a

nn
ua

l v
id

eo
 a

d 
st

re
am

s 
so

ld
 

,.
 C

A
G

R
 o

f 8
8%

 

..
 -

1
0

%
 o

f N
on

-P
re

m
lu

m
 

eo
nt

en
t c

an
 b

e 
m

on
et

iz
ed

 
us

in
g 

vl
da

o 
ed

a 
by

 2
01

1f
! 

..
 ~
8
.
5
B
N
 v

id
eo

 a
d 

a\
re

an
ls

 
so

ld
 b

y2
0

1
1

5
 

..
 C

A
G

R
of

78
%

 

..
 $

10
 C

P
M

 rn
 20

D
75

 
..

 G
ro

w
in

g 
tf

l 5
13

 b
y

 
20

11
5 

..
 C

FM
 o

f $
3 

In
 2

00
7E

 
..

 G
ro

w
in

g 
to

 $
5 

b
y
 

20
11

5 

.. 
63

B
N

 p
re

m
iu

m
 

vi
de

os
 v

Ie
W

ed
 w

ll
 

no
t s

er
ve

 v
id

eo
 a

c:l
$ 

1n
20

07
E

 
.. 

GO
ON

 In
 2

01
15

 

.. 
45

B
N

 a
nn

ua
l n

on
­

pr
em

lu
m

 v
kI

eo
s 

V
Ie

W
ed

 w
la 

no
t s

er
ve

 
vI

d(
j()

 a
d

s 
In

 2
00

1E
 

..
 1

00
B

N
 IR

20
11

E
 

.. , _
_

 •• _
 ..

. , .
....

 _
.'

"'
-'

"'
1

_
 ...

 _ 
...

...
...

. _
 ..

. _
_

 . _
_

 . _
_ .

-
_

 ...
.. _

._
.,

_
.-

_
._

. _
_

 ...
...

...
 _

_
 'c .

..
 _

_
 ..

..
. _

_
_

 • _
_

_
_

 ._
 ••

 _
 

..
. _

 
... 
_

_
_

_
 ._

,"
_

··
._

._
. .

...
 -
.
 ...

...
 _1

 ...
. _

_
 ...

. _
'1

1"
'1

._
,. .

...
. '·

._
._

··
 _

_
_

 " .
..

. 
ill

.i
iI

 •
• 

i 
I 

i.
IP

 __ .
M

ii
).

p
,J

II
./

 
i 

, .
..

 " 
• 

N
on

-ta
rs

et
ed

 ru
n 

o
f s

ite
 a

ds
 S

B
lV

e
d

 o
n 

S
ea

rc
h 

an
d 

W
at

ch
 P

ag
es

 
• 

25
4B

N
 p

aS
S 

vi
ew

s 
in

 2
00

7E
 

..
 S

po
ns

or
ea

 a
dv

er
tis

in
g 

on
 Y

el
lo

w
's

 h
om

e 
pa

ge
 ~
,e
 •• 

P
el

ls
 H

U
ro

n 
sp

on
so

re
d 

by
 F

ox
's 

Pr
Is

on
 e

re
ak

) 
• 

A
ss

um
es

 1
00

"/0
 e

el
llh

ro
ug

h 
on

 a
dv

el
tls

ln
g 

In
ve

nt
or

y 
• 

28
B

N
 p

ag
e 

vl
ew

sl
n 

20
07

5 

• 
e0

3B
N

 p
a
g
e
~
b
y
2
0
1
1
5
 

~ 
C

P
M

o
f $

0.
14

 
"C

A
G

R
o

f2
4

%
 

..
 6

7S
N

 p
ag

e 
vI

eW
s 

by
 2

01
1 

e 
..

 C
A

G
R

of
24

%
 

.. 
C

P
M

 o
f $

S
in

 2
00

7e
, 

gr
ow

!n
{J

 In
 $

5 
by

 2
01

1 e
 

=
=
=
=
=
=
=
=
~
 __

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
__

__
 9 

~
G
r
M
f
t
l
\
W
l
a
Q
_
p
l
O
"
"
"
"
'
f
o
r
l
l
a
_
 

. ~ 
.. ~

.
 

:.:.
 ~'.

 



.¡

t1 en c: Q Q ~ -.

:: ei :i ~ o o z :! o m z $ i-

C
O

N
Fi

D
E

N
IA Y
el

lo
w

 L
on

g-
T

er
m

 F
in

an
ci

al
 P

ro
je

ct
io

ns
Fi

na
nc

ia
Js

 b
as

ed
 o

n 
G

re
en

 m
an

ag
em

en
t (

pr
o 

fo
rm

a 
fo

r 
tr

ns
ac

tio
n)

($
M

M
) 

,
Y

el
lo

w
 C

al
en

cl
ar

 Y
ea

r 
F

in
an

ci
al

 P
er

fo
rm

an
ce

 '0
7-

'1
1

2
0
0
7
E
 
2
0
0
8
E
 
2
0
0
9
E
 
2
0
1
0
E
 
2
0
1
1
E
 
C
A
G
R

P
r
e
m
i
u
m
 
V
i
d
e
o

H
ig

h 
V

al
ue

 N
on

-P
rm

iu
m

 V
id

eo
R

un
 o

f S
ite

 A
ds

S
p
o
n
s
o
r
e
 
A
d
s

G
ro

ss
 R

ev
en

ue

N
et

 R
ev

en
ue

 (
1)

%
 

G
ro

w
t

$5
1 3 35 §§

$1
74

$1
50 N
M fj 45 Ñ
M

$1
68 9
53 ~

$3
79

$2
99

S9
%

14
4

48 12

$3
42 20 67 iJ

$6
40

$4
77

60
".

t

24
6

52 8õ

$5
65 35 77 ~

$9
50

$6
81

43
%

37
4

æ
% 58

E
B

IT
O

A

%
M

ln
%
 
G
r
o
w
t

$8
35 43 84 ~

$1
,2

7
$9

02
33

%

49
6

55 33

10
1%

10
2%

24
%

41
%

85
%

L
es

: D
&

A
 1

5 
~ 

31
 o

M
 4

5
O

pe
ra

tin
g 

In
co

m
e 

52
 1

20
 2

15
 3

40
 4

51
 7

1%
I %

 M
ar

gI
n 

. 3
5%

 4
0?

ñ 
48

%
 6

0%
 5

0%
 _

 J
I
n
c
o
m
e
 
T
a
x
e
s
 
.
1
 
~
 
Z
§
 
.
1
 
1
5
8

%
 T

ax
 R

at
e 

35
%

 3
5%

 3
5%

 . 
35

%
 3

6%
N

O
PA

T
 3

4 
78

 1
40

 2
21

 2
93

 7
1%

%
 
M
a
r
g
I
n
 
2
3
%
 
2
6
%
 
2
9
%
 
3
3
%
 
3
3
%

'
S
u
r
c
:
 
Y
e
l
l
o
w
 
f
i
n
a
n
c
i
a
l
 
a
l
a
 
p
e
r
 
G
r
e
n
 
m
a
n
a
g
e
m
e
n
t
 
p
r
o
 
o
r
m
 
r
 
n
.

(1
) 

N
et

 o
f p

ar
te

r 
re

ve
nU

e 
sh

ar
e 

ex
pe

ns
e,

 ~
;:~

I'!
I/:

~
f~

i'~
;;:

Q
':t

::¡
., 

Il
lle

itc
Ç

G
,..

el
tn

l
U

"t
f.

"~
 ll

' -
lll

lll
"i

.I
'1

:I
J'

lJ
 'I

', 
'.)

l1
'h

l

.
 
'
$
M
M
J
'

C
R
E
D
I
T
 
S
u
i
s
s
~

R
e
v
e
n
u
e
 
$
6
6

%
 Y

IY
G

rw
t

E
6J

T
O

A
 3

8
M
.
 
4
3

S
O
I
 
H
l
s
l
c
r
i
c
a
l
 
f
i
l
l
n
g
a
a
n
d
 
a
n
 
l
l
n
:
.

-
-
"
 
.
.
~
.
.
.
.
"
:
 
.
.
.
.
.
.
.
.

. '
.;'

" 
.',

 $
. r

 . 
~

. '
f:"

.

57
%

65
%

18
9%

10

.1
 ''

'",
'',

..:
.¡

 . 
'.(

.. 
.i.

. .
...

...
o.

., 
.'.

.. 
~

 ,.
.. 

...
'

" 
:.r

: :
:~

-'C
-'.

,::
.'.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 12 of 27

A-229

.( 

:r:
 

(5
 

:s:
: !< 8 z !!
 

o m
 ~ r- ~ en

 
c:

 
Q

 
Q

 ~ -. 

C
O

N
Fi

D
EN

TI
A

l 

Y
e

llo
w

 L
on

g-
T

er
m

 F
in

an
ci

al
 P

ro
je

ct
io

n
s 

F
in

an
ci

al
s 

b
a

se
d

 o
n

 G
re

en
 m

an
ag

em
en

t (
p

ro
 fo

rm
a 

fo
r t

ra
n

sa
ct

io
n

) 
($

M
M

) 
. 

Y
el

lo
w

 C
al

em
la

rY
ea

r 
F

in
an

ci
al

 P
e

rf
o

rm
a

n
ce

 
'0

7-
'1

1 

I ! 

20
07

E
 

20
08

E
 

20
09

E
 

20
10

E
 

20
11

E
 

C
A

G
R

 
P

re
m

iu
m

 V
id

eo
 

$5
1 

$1
68

 
$3

42
 

$5
65

 
$8

35
 

10
1%

 
H

ig
h 

V
al

ue
 N

on
-P

re
m

iu
m

 V
id

eo
 

3 
9 

20
 

35
 

43
 

10
2%

 
R

un
 o

f S
ite

 A
ds

 
35

 
53

 
67

 
77

 
84

 
24

%
 

S
po

ns
or

ed
 A

ds
 

§§
. 

.W
i 

ZJ
Z. 

m
 

~
 

41
%

 
G

ro
ss

 R
ev

en
ue

 
$1

74
 

$3
79

 
$6

40
 

$9
50

 
$1

,2
97

 
85

%
 

N
et

 R
ev

en
ue

 (1
) 

$1
50

 
$2

99
 

$4
77

 
$6

81
 

$9
02

 
57

%
 

%
 G

ro
w

th
 

NM
 

S9
%

 
60

".t
 

43
%

 
33

%
 

EB
IT

O
A

 
01

 
14

4 
24

6 
37

4 
4

9
6

 
65

%
 

%
 M

ar
gi

n 
45

%
 

48
"'.

6 
52

%
 

~
%
 

55
%

 
%

 G
ro

w
th

 
NM

 
12

8%
 

80
%

 
58

%
 

33
%

 
Le

ss
: 

D
B

A
 

15
 

~
 

31
 

34
 

§ 
O

pe
ra

tin
g 

In
co

m
e

 
52

 
12

0 
21

5 
34

0 
45

1 
71

%
 

~l
iJ
ar
gl
n 

35
%

 
41

'%
 

m
 

&1
%

 
50

%
 

In
co

m
e 

Ta
xe

s 
.1

§ 
~
 

l§
 

.l:
li 

.:!.
§§

. 
%

 T
ax

 R
at

e 
35

%
 

35
%

 
3

5
%

· 
35

%
 

36
%

 
N

O
P

A
T 

34
 

78
 

14
0 

22
1 

29
3 

71
%

 
%

 M
ar

gI
n 

23
%

 
26

%
 

29
%

 
33

%
 

33
%

 
S

ou
rc

e:
 Y

el
lo

W
 fi

na
nc

ia
l d

at
a 

pa
r G

re
en

rn
an

ag
El

ln
eh

tp
ro

fo
rm

a r
or

fiB
ns

l:l
cti

O
n.

 
(1

) 
N

et
 o

f p
ar

tn
er

 re
ve

nu
e 

sh
ar

e 
ex

pe
ns

es
. 

~':
~~I

~:\
i~'

rl'
~.~

I~·
~~'

;~!
J!,

!:.
::q

"~h
l'~

~ 'l
~'I

!~'
, r.

~llf
rl!:

lli.
 ;:'

;fi
:lm

t':
mn"

'p'
:IM

':l
~r;

I'~
'lr

ni·
I·;

l!I
#lm

! 
:;~,

~t~ 
1l
1~
~~
'1
:~
~~
~!
!!
~~
~~
lr
dl
l~
!W
I'
ib
' '

V'"
t~~

:!t
I~i

.I~
::~

~~~
:;:

;~~
!~·

~·I
'~;

·~~
t:;

:L1
M) 

G
r
"
~
n
 W

.!
or

ic
al

 C
al

on
da

r 
Y

oa
r 

F
in

an
ci

al
s 

'0
1-

'0
5 

20
0t

 
:<

00
2 

20
03

 
20

04
 

20
05

 
C

A
G

R
 

R
ev

en
ue

 
$6

6 
$3

45
 

$9
79

 
,$

1.
96

1 
$4

.0
24

 
%

 YI
YG

ro
wt

h 
29

9%
 

18
49

6 
10

0"
'£ 

10
6%

 
16

1%
 

C
R

E
D

lT
 SU

lS
S~
 

E6
IT

O
A 

38
 

23
7 

62
7 

1,
28

0 
2.

62
4 

M
~
 

43
%

 
1l
9~
 

64
%

 
~
 

~
 

18
9%

 

SO
IIfQ

OI
: H

Is
!c

ric
a!

 fil
ln

gs
an

d 
an

al
yS

t r
ss

ea
n;

b,
 

d.,
.., 

.....
... .

:.,
 .

'.
l
 ...
 

01.
 .
.
.
.
.
.
.
 ;.

.J
,.

' 
..

.•
 
~
 ,

.-
.
.
 

. 
'I:

 '
,' 

• :
.f:

 ::
~ 

. 

-- .
. ,::'

. 

10
 



~
 
C
O
N
F
I
D
E
N
T
A
L

:i !( ~
 
Y
e
l
l
o
w
 
D
C
F
 
A
n
a
l
y
s
i
s

!! o m z :: ): i- (" en en c o = ~ ¡:

D
ls

co
un

tR
at

e:
 _

~

E
q
l
l
 
V
a
l
e

(G
M

M
)

$3
,5

0

$3
,0

00 $. $2
.0

0

$1
.5

0

$1
,0

0

$5
0 $0

9.
O

X

$3
,4

04

1
1
.
0
x
 
1
3
.
0
x

9.
0x

11
.O

X
 1

3.
0x

9.
0x

H
.O

x
13

.O
X

A
gg

re
ga

te
C

on
sI

de
ra

tio
n:

$1
,6

50
M

M

S
o
u
r
c
:
 
B
a
s
e
d
 
o
n
 
V
e
i
r
o
w
 
f
l
a
n
d
a
J
 
d
a
l
a
 
p
a
r
 
G
r
e
e
 
m
a
n
a
e
m
e
n
t
 
p
r
o
 
f
o
r
m
a
 
f
o
r
 
l
r
a
n
s
o
t

.
.
.
.
.
.
.
 
.
.
.
.
.
.
.
,
.

. -
;=

~-
 .~

:;.
:~

. '
:"

.:'

" 
~ 

.r
.."

J.
A

...
.. 

. .
~.

 .~
_.

...
...

.::
 'r

 . 
'"

 .

.
.
;
\
 
.
.
.
.
;

11

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 13 of 27

A-230

~
 

CO
N

FI
D

EN
TI

A
L 

::x
: !:(
 g 

Y
el

lo
w

 D
C

F 
A

na
ly

si
s 

!!
 

o m
 

z :.:f
 » r 

D
is

co
u

n
t R

at
e:

 
_

_
 

E
q
~
V
a
l
l
J
.
 

(G
M

M
) 

$3
.5

00
 

-
$3

,4
04

 

$3
,0

00
 

$.
2,

50
0 

$2
.0

00
 

$1
.5

00
 

$1
,0

00
 

$5
O

G
 

$0
 

9.O
x 

11
.0

x 
is

.0
x 

D
is

co
u

n
te

d
 C

as
h 

F
lo

w
 A

n
a

ly
si

s 

9.
0x

 
ii

.O
x 

is
.0

x 
9.

0x
 

ii
.0

x
 

13
.O

x 

A
gg

re
ga

te
 

C
on

sI
de

ra
tio

n:
 

$1
,6

50
M

M
 

("
) en
 

en
 

c c 

D
C

F
 a

n
a

ly
si

s 
im

p
lie

s 
a

n
 e

q
u

it
y 

re
fe

re
n

ce
 r

a
n

g
e

 f
o

r 
Y

e
llo

w
 o

f a
p

p
ro

xi
m

a
te

ly
 $

2.
1 

B
N

 -
.$

3
.4

B
N

 .
 

S
ou

rc
e:

 B
as

ed
 o

n 
Ye

rro
w

 f
ln
an
~a
J 

da
ta

 p
ar

 G
re

en
 m

an
ag

em
en

t p
ro

 fo
rm

a 
fo

r l
ra

ns
ao

tlo
n.

 

=
 

~
 

j:j
 

" 
~
 

.r
 •.

 "J
 ..

..
. •

 .•
•
•
 ~
 •
•
 <_

 ..
..

..
..

 -;:. 
...

...
...

...
. :'

" 

...
.. ,

 
-_ 

..
 - .

-
.
-
:
~
-
-
-
.
.
.
.
 

..
.-
;:
~-
.~
:;
.:
.:
 .. 

" 

11
 



(" o o c: o S U
l

ë:

...
.. 

~
 . 

'w
l' 

".
 '.

..,
..

. .
...

~:
. ~

.~
 : 

. .
v.

 . 
.. 

.:: G
i :i !: (" ~ " is m Z :: :i i-

C
O

N
FI

D
E

N
T

IL D
C

F
 S

en
si

tiv
ity

 o
n 

F
in

an
ci

al
 P

er
fo

rm
an

ce
S

en
si

tiv
ity

 b
as

ed
 o

n 
re

ve
nu

e 
gr

ow
th

 a
nd

 E
B

IT
D

A
 m

ar
gi

n

C
Y

07
 -

 C
Y

11
 C

A
G

R
:

40
.0

%
 I

$1
,2

67
$1

,6
43

$1
,9

72
$2

,9
62

45
.0

%
 I

1,
43

0
1,

85
2,

22
4

3,
33

52
.9

%
 1

1,
73

4
2,

25
2

(
2
,
7
0
2
 
J

4,
06

6

55
.0

%
 I

1,
75

4
2,

27
3

2,
72

8
4,

09
0

60
.0

%
 I

1,
91

7
2,

48
3

2,
98

0
4,

46
6

N
ot

e:
 B

as
ed

 o
n 

a 
22

5%
 á

l$
co

un
t T

B
 a

nd
 a

 1
1,

Q
x 

le
on

in
a!

 E
B

fT
D

A
 m

ul
tle

,

c
:
 
=
 
D
e
n
o
e
s
 
b
a
s
e
 
c
a
e

C
R

E
D

IT
 S

U
IS

S
~

38 4S
18

9%

So
 ti

l8
lil

l f
iin

g;
æ

id
 a

na
ya

 ll
ar

o.
12

. .
 ..

..~
 .'

 ."
. .

..,
 ..

. .
 , 

...
. .

...
. .

."
I .

. .
...

 .;
 4

~
 0

'- 
...

..~
...

a.
n:

. .
...

. .
...

.: 
...

 ~
 'w

".
. .

. .
~

. .

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 14 of 27

A-231

.. '
:-

;,
.;

 

::x:
 

(5
 

:l
: !< ("
) g " 6 m
 

z ::!
 >
 

r- ("
) 

0 en
 

c:
 

0 c:>
 

to
) 

U
1 (j
 

CO
N

FI
D

EN
TI

A
L 

D
C

F
 S

en
si

ti
vi

ty
 o

n
 F

in
an

ci
al

 P
er

fo
rm

an
ce

 
S

e
n

si
ti

vi
ty

 b
as

ed
 o

n 
re

ve
nu

e 
g

ro
w

th
 a

nd
 E

B
IT

D
A

 m
a

rg
in

 

$5
76

 
C

Y
0

7
 -

C
Y

11
 C

A
G

R
: 

40
%

 

40
.0

%
 

$1
,2

67
 

45
.0

%
 

1,
43

0 

52
.9

%
 I 

1.
73

4 

55
.0

%
 I 

1,
75

4 

60
.0

%
 I

 
1,

91
7 

D
C

F
 E

q
u

it
y 

R
e

fe
re

n
ce

 R
a

n
g

e
 

C
Y

0
7

E
· C

Y
11

E
 R

e
ve

n
u

e
 C

A
G

R
 

$7
59

 
50

%
 

$1
,6

43
 

1,
85

3 

2,
25

2 

2,
27

3 

2,
48

3 

$1
,9

72
 

2,
22

4 

[ 
2,

70
2 

) 

2,
72

8 

2,
98

0 

$1
,4

06
 

75
%

 

$2
,9

62
 

3,
33

8 

4,
06

6 

4,
09

0 

4,
46

6 

N
ot

8:
 B

as
ed

 o
n 

a 
22

.5
%

 ri
l8

co
un

t T
St

e a
nd

 a 
11

.D
x t

er
m

in
al

 E
SI

TD
A 

m
ul

tip
le

, 
c:

J =
 De

no
te

s 
ba

se
 c

as
e 

1"
'1

i.·
 t· 

·i.
r .

...
...

. ~
I
I
~
,
,
~
 

•• ,
 ..

 -"
 H

'·,
,, 

m
" ~
I
?
 

r. 
5r
.i
lI
P.
.;
rI
".
"H
fr
~g
il
'l
1~
:"
W~
"~
r.
 oI
<{
I~
'·
II
"f
l 

.I
t 

...
...

 ~
Gm
eo
;H
1 

Cl 
ill

! 
"'"

,:.
:It

 ,~
 I
~~
 

'r.
r"

j'1
 

. 
f,f

l' 
ilf

!~ 
gl 

::
 .. ' 

y.:
r:"

·;'
;':

tl·
1r~

Ii"
;':

r.·
 

fj
ll

 
• 

i'
'' 

l 
~
 

~
 

olE
 

~
 

1
'.

 C;
~i
Jl
rI
r!
iS
'i
 f

i'
tf
Ji
ll
.~
r.
!t
 

~'.
.1r

 :·)
1Jt

 
ilij

: 

G
re

""
 H

is
to

ri
c,

,}
 C

:l
h"

,d
ar

 Y
,m

r 
F

iIl
>J

l1
ci

H
ls

 
'0

1
-'0

5
 

20
(1

1 
2

0
0

2
 

20
03

 
2

0
0

4
 

. 2
00

5 
C

A
G

R
 

R
ev

en
ue

 
$8

6 
$3

4S
 

$9
79

 
$1

,9
61

 
$4

.0
24

 
16

1%
 

%
YI

YG
tc

W
fh

 
29

9%
 

f
~
%
 

1C
Km

 
1
0
~
 

C
R

ED
IT

 SU
IS
S~
 

es
IT

O
A

 
38

 
23

7 
62

7 
1,

28
0 

2,
62

4 
18

9%
 

M
al

gh
 

4S
%

 
69

%
 

64
%

 
6S

'h
 

66
%

 
S

ou
Iw

: H
!al

or
t<

:al
 fi

ll
fl
g;
~d
 a

na
ly

&
t l

<I
S<

Ia
ro

h.
 

• 
• 

, 
.
.
.
.
 

••
••

• 
..

 '
I
 
.
.
.
.
.
.
.
 

; 
4

. 
..

_
 .

..
..

 ~ .
..

..
 n

:.
 .
..

..
 

. ..
. 

~ 
.~

' .
.
.
.
.
.
.
 .

 

12
 



:i Q
 
C
O
N
F
I
D
E
N
T
I
A
L
.

:i !( ~
 
S
e
l
e
c
t
e
d
 
C
o
m
p
a
n
i
e
s
 
A
n
a
l
y
s
i
s

:! o m Z -l ): r-

$2
39

I
.
'
'
'
)
 
:
z
o
8

l4
i.4

0
S3

~.
47

(4
1~

1
3.

3'
"

37
.1

07
37

;J
77

t
f
:
:
r
.
:
 
!
~
T
"
"
.
i
 
L
I
.
.
.
 
¡
 
.
.
 
¡

32
59

(3
~!

2S
 l3

.l1
l

13
.8

47
;.

.
 
I
 
'
.
1

W
K

kd
il'

i
ee

h.
4 

I' 
.;'

" 
. 0

1"
 ,.

 . 
: .

 , 
j.

Ø
n 

Sg
nt

tin
dC

su
zr

s,
"1

~
 
W
o
d
 
(
D
e
)

s:
a.

e
(3

~
) 

3a
$6

,3
R

oI
N

(.
. ~

¡ 
(D

..)
11

34
(O

)
S7

~
2,

1f
Q

C
N

 H
O

\ (
0.

.)
aM

(3
7.

l%
) 

~
1,

61
7

K
i(

O
o.

2f
 1

1
(4

%
) 

~
L

L
L

8_
ro

.l
æ

.9
1

~l
%

l
12

.
' S

2
~

.. 
i;!

 ::
i

.s
n:

 lV
D

~'
lI

~,
".

*,
w

e"
ill

~
(
t
Y
'
-
"
'
-
"
~
l
O
_
d
o
l
l
_
l
_
o
t
V
_
-
-
"
Y
l
_
"
"
 
~
'
*
'
'
'
'
'
'
_
I
_
"
,
c
i
_
.
.
"
"
.
2
O
r
.
~
_

(S
M

J

Im
pl

ie
d 

eq
ui

ty
 r

ef
er

en
ce

 r
an

ge
 o

f a
pp

ro
xi

m
at

el
y 

$1
.2

B
N

 to
 $

2.
6B

N
 b

as
ed

 o
n 

se
le

ct
ed

co
m

pa
ny

 a
na

ly
si

s

¡'m
i1

iå
J I

C
'
a
e
 
1
4
4
 
1
3
.
.
 
1
a
o
 
$
1
.
8
6
5
.
 
$
2
,
6
1
3
 
I
 
$
2
1
9
9

I
~:

O
Ñ

J1
IÅ

if
:š

Á
"¡

lš
oš

:;~
li~

.~
;i!

i~
~t

~I
;$

~æ
o\

'~
.D

!;
tl~

 .'
 ~

~~
)~

~~
~)

M
~I

 j~
.a

a!
ìß

~~
~~

;
C

Y
07

e 
~ 

35
.0

x 
- 

45
O

x 
$1

.9
3 

_ 
$1

.5
 I

 $
1,

06
I

e
m
0
6
!
 
7
8
 
2
2
.
0
 
-
 
2
7
.
0
 
$
1
.
7
0
9
.
 
$
2
0
9
6
 
I
 
$
1
.
9
5
9

l
(' en en c: o Q ~ ~

(1
) 

A
sl

l Y
eß

 n
od

eo
f$

1.
oP

8Y
ø

l~
.

(
2
 
V
e
l
a
w
 
p
r
 
i
i
 
G
æ
 
M
a
i
i
 
p
i
 
l
o
 
f
o
 
t
'
O
f

13 .'

.~
 '~

" 
":

."
' .

 .
.,.

..
.
"
 
,
.
 
.
.
 
t
'
 
.
.
.
.
"
 
'
.
.
.
"
.
.
.
.
;
 
.
'
"
,
:
.
,
.

. -
 . 

.._
,;,

,,,
,,.

.,,
.~

..

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 15 of 27

A-232

;.
 

:t
 

c; 
C

O
N

FI
D

EN
TI

A
l. 

:x:
 

!(
 ~ 

S
el

ec
te

d
 C

o
m

p
an

ie
s 

A
n

al
ys

is
 

::!!
 

c m
 

z ~ r 

C
') en
 ~
 

o o ~ 

~~~t
"'l'

~;';
:~;~

:", 
F:!~

~~tr
,';,

":~:
~~ ~
I
 

'1
n,

'A
r 

P
lr

r,
!,

,''
'''

'''
' 

G"rl~
';' 

<:V~
~o~ 

C
O

M
P

J,
tJ

'Y
 (
FY
~J
 

10
i6

iu
(;

 
1I1

s;!
1 

lO
w

 
V

"l
ut

:' 
V

.,
lc

c 
C

Y
O

b 
C

Y
V

'! 
C

)'l
U

l 
C

'r'l
JG

 
C

Y
IJ

/ 
C

YU
S 

C
"f

O
r. 

C
Y
(
i
:
;
:
~
 

t:Y
i}1

i 
G

Y
3

; 
C

',V
(!

 
{u

em
 

li
en

 

(
t
)
y
_

 ..
. -

.
 ..

 ~
I
O
_
d
o
"
,
"
 _

_
 o
t
V
_
~
"
Y
'
 _

_
 ~
'
*
'
'
'
'
'
'
.
.
.
.
.
.
.
t
_
I
~
 .. c

t
_
'
'
'
'
O
I
<
I
I
.
2
O
I
i
~
d
t
t
_
 

Im
pl

iQ
-(

i 
E

q
u

it
y

 
R

el
ev

an
t 

M
u1

H
p1

e 
R

ef
fl(

(,n
C

C
 ~
3n
r:
{;
 

R
n

fe
m

n
::

t ! 
J~
(l
n!
)p
.~
11
 

S
la

tis
tic

,>
J 

lo
w

 
H

ig
h

 
L

o
w

 
H

ig
h

 
G

'f,
cn

 M
u

lt
ip

le
 

~i
!B
$A
.F
'M
is
rf
iC
S;
:'
:3
0,
!;
i'
;;
!i
;i
'r
.!
it
~m
,;
:t
E~
:~
:F
m~
;.
i~
;b
·#
~f
.1
yJ
!I
;k
:~
iW
:.
,;
w:
~:
~~
'l
Il
2~
~~
:!
~,
!!
!f
12
8i
jl
ii
'W
=g
!!
!j
j"
W:
~ 

C
Y

20
07

E 
$6

7 
18

.0
x 

-
2i

3.0
K 

$1
.2

14
 

-
$1

,5
51

 
I 

$1
.3

22
 

I 
CY

20
0a

e 
14

4 
13

.0
 

1
M

 
$1

.8
65

 
$2

,5
83

 
$2

,1
99

 
-
-

..
 ·,
·t
-~
::
.=
-·
::
I!
lt
:t
 .... ~
 "

:;
~,
, •

. ~:
(l
f.
"~
'I
I\
M!
I!
!t
Io
I'
l'
,~
P,
Ii
I~
m.
w:
"f
!l
~§
$!
I~
~~
i)
~<
-l
'M
I.
~~
Ij
.J
W'
r"
P<
!F
.m
fj
&~
Ji
.8
~I
\I
L'
-"
"I
i~
 

S'
AS
EO
.O
ro
~A
T£
tO
.t
AJ
'R
JI
IO
S.
 
'~
J'
I.
 

,C
I!
;i
";
.l
Il
fr
,~
~.
h •

• 
, .

..
 't

 
•
•
•
•
 
h 

...
 

1 
" 

-
-
~
I
~
.
.
.
 

t.
..

 
h

r.
"
 

••
 I
~
~
_
f
 

C
Y

2C
07

e 
U

tI
 

35
.0

x 
45

.O
x 

$1
.1

93
 

$1
.s

a4
 

I 
$1

.0
66

 
I 

CY
20

06
E 

78
 

22
.0

 
27

f1
 

$1
.7

09
 

$2
.0

98
 

$1
,9

69
 

(1
) 

ils
sV

lIl
II

 Y
ell

ow
 n
a
t
d
e
b
t
Q
f
$
1
.
o
M
M
~
Y
e
l
k
I
w
~
.
 

(2
) 

Y
eJ

fo
w

pr
C

Ije
dJ

cM
 I>

«'
O

m
an

 M
an

ug
om

en
tp

!O
lo

Im
a 

fo
rW

nt
td

lo
n.

 

Im
p

lie
d

 e
q

u
it

y 
re

fe
re

n
ce

 r
an

ge
 o

f a
p

p
ro

xi
m

a
te

ly
 $

1.
2B

N
 t

o
 $

2.
6B

N
 b

a
se

d
 o

n
 s

ei
e.

ct
ed

 
co

m
pa

ny
 a

na
ly

si
s 

,
,
"
 

...
...

 
'"

:.
""

-

13
 

" 



:i ø :i !( C
' o z :! o m ~ i-

C
O

N
FI

D
E

N
T

I

S
el

ec
te

d 
In

te
rn

et
 T

ra
ns

ac
tio

ns

~ c o o ~ ùf

. '
,,'

,

~ Eq
ui

ty
 A

g(
J.

 ~
D
a
t
e
 
T
a
r
g
e
t
 
A
c
q
u
i
r
o
r
 
V
a
l
l
i
e
 
V
a
l
u
e
 
L
T
M
 
N
T
M

'. 
.. 

'. 
'o

. I
 l 

.!
 ~

 i

l$
M

)

08
10

90
6 

A
tm

 E
nl

er
tn

m
en

f
04

/2
41

Ó
6 

X
f

0
3
0
6
1
6
 
M
U
a
g
e

01
(1

7(
06

 d
M

ar
e 

B
ro

cs
sl

ln
g(

3)
09

12
/0

5 
S

ky
 (

2
09

5 
IG

N
 (

1)
07

18
15

 In
te

rm
ix

 (
I)

0
3
(
2
1
/
0
5
 
A
s
k
 
J
e
e
v
e
s

03
1f

05
 F

lic
k

0
2
1
6
1
5
 
A
b
o
u
t
.
o
m

11
11

4/
04

 M
ar

kl
W

st
ch

 In
c

0
9
1
4
1
 
M
u
s
i
o
M
a

03
12

61
0 

K
el

ko
o

0
7
/
0
8
 
P
a
y
P
a
i

M
ed

la
i

M
ea

n

V
lc

om
V

1c
om

N
B

C
 U

ni
ve

rs
al

G
re

eS
y

N
e 

C
or

p 
.

N
ew

s 
C

op
In

te
rA

C
U

eC
or

p
Y

ah
oo

N
ew

 Y
or

k 
11

m
es

D
o 

Jo
ne

s 
&

 C
o

Y
ah

oo
l

Y
ah

oo
l

eB
a

$2
00 10

2
66

5
1.

23
8

4,
04

0
65

0
57

5
.1

,9
G

6 60
41

0
51

2
1E

lO

57
6

1.
53

2

$2
0

10
2

60
1,

2E
l

4,
04

0
65 57

1
1,

85
8

50 41
0

45 16
0

55
6

1,
46

N
A

N
A

36
,9

x
N

A

N
A

41
.9

x
.
 
N
M

21
.9

x
N

A
30

.x
52

.9
x

N
A

37
.1

x
N

M

N
A

N
A

22
.6

X
N

A

N
A

N
A

31
A

x
15

,a
x

N
A

23
.O

X

23
.1

x
N

A
22

.2
54

.9
x

:
'
:
 
~

.' 
...

 : 
.. 

¡.
...

 ..
 . 

" 
...

.: 
"$

' e
X

' ,
.. 

2t
.i 

.
.. 

:: 
.::

 ,.
:. 

" 
~

 ::
~

: )
:' 

;:,
:;:

;;:
. .

L 
; 3

6~
iC

 : 
~

,:¡
.:~

~
x 

;'

;':
'$

1.
6S

0'
¡i

~¡
': 

$~
~l

'i!
r.

ç:
,' 

~;
:¡

~:
:' 

:i.
.Ñ

N
Ì:

'::
:.:

 :-
"2

~M
x 

.
Y

~l
ow

...
.a

. .
...

...
..

G
r
e
e
,
 
"
:
,
'
,
'
;
 
'
.
.

N
e
t
Ð
:
l
n
o
U
d
 
f
e
r
 
l
n
f
l
l
 
p
u
i

S
o:

 A
na

ls
t l

'rc
 r

ep
o,

 s
ec

 Il
il 

an
d 

pr
 r

ee
æ

(1
) 

L 
T

M
 c

ac
ul

at
 a

i 0
( 

JU
l 2

00
5.

(2
) 

B
as

e 
Q

l æ
ilm

al
ed

 C
Y

s 
re

ve
nu

e 
O

f 
$6

M
 a

n 
C

Y
 r

ev
eu

es
 o

f 
$2

00
M

. l
ne

ud
es

 $
1.

B
N

 I
n 

co
tin

t '
py

m
et

s
(3

) 
T

ni
cl

n 
va

ue
 b

as
e 

on
 $

10
2M

 c
as

h 
ln

ns
cl

on
 v

au
e 

lin
d 

In
lu

de
s 

$1
. f

 B
N

 I
n 

co
tr

lln
t p

ay
m

ls

C
R

E
D

lT
SU

IS
S~

.; 
...

~
: "

..
"
.
,
 
.

14

.
.
?
'
.
 
~
~
.
 
.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 16 of 27

A-233

:t
: C5
 

:t
: ~ C
') o z !!
 

o m
 ~ r ~ c:

 
(
:)

 
Q

 
W

 ;: 

-~
::
."
':
--
-
.. 

CO
NF

ID
EN

TI
Al

.. 

..
..

. 

S
el

ec
te

d 
In

te
rn

et
 T

ra
ns

ac
tio

ns
 

($
M

IA
) 

F
u

lly
-D

ilu
te

d
 

E
qu

ity
 

A
gg

. 
~
 

D
a

te
 

T
a

rg
e

t 
A

cq
u

ir
o

r 
V<

11
uc

 
V

;l
lu

c 
LT

M
 

N
T

M
 

08
10

91
06

 
A

to
m

 E
nl

er
ts

ln
m

en
f 

Vl
ac

om
 

$2
00

 
$2

00
 

N
A

 
N

A
 

04
/2

41
06

 
X

flr
e 

Vl
ac

om
 

10
2 

10
2 

N
A

 
N

A 
03

10
61

06
 

M
U

ag
e 

N
B

C
 U

ni
ve

rs
al

 
66

5 
60

9 
35

.9
x 

22
.6

X
 

01
f1

71
06

 
dM

ar
e 

B
ro

ad
cs

sl
ln

g(
3)

 
G

re
en

 
1.

23
8 

1,
23

8 
N

A
 

N
A

 
09

11
21

05
 

S
ky

pG
 (2

) 
eS

ay
 

4,
04

0 
4.

04
0 

N
A

 
N

A
 

09
I0

8I
05

 
IG

N
(lt

 
N

ew
s 

C
or

p 
65

0 
65

0 
41

.9
x 

N
A

 
07

11
81

05
 

In
te

rm
ix

 (I
, 

N
aw

sC
or

p 
57

5 
57

1 
N

M
 

37
.4

x 
03

/2
1/

05
 

A
sk

 J
ee

ve
s 

In
te

rA
ttl

V
eC

or
p 

.1
.9

66
 

1.
85

8 
2
1
.
~
 

is.
ax

 
03

12
11

05
 

Fl
ic

l<
r 

Y
ah

oo
 

60
 

50
 

N
A

 
N

A
 

02
f1

6f
05

 
A

bo
ut

.c
om

 
N

ew
 Y

or
k 

llm
e

s 
41

0 
41

0 
30

.0
x 

23
.0

lC
 

11
11

41
04

 
M

ar
ke

tW
at

ch
 In

c 
D

ow
 J

on
es

 &
 C

o 
51

2 
45

S
 

52
.9

x 
23

.1
x 

09
11

41
04

 
M

us
io

M
at

ch
 

Y
ah

oo
l 

16
0 

16
0 

N
A

 
N

A
 

03
f2

S
lO

4 
K

el
ko

o 
Y

ah
oo

l 
57

6 
55

6 
37

.1
x 

22
.2

x 
07

1O
a1

02
 

P
ay

P
al

 
e

S
a

y 
1.

53
2 

1,
40

6 
N

M
 

54
.9

X
 

Me
~l
an
 

.
.
 

. .
 ':.:.;:

' .. ~. 
::r:

~:);
· ;:.

;;~;:. 
iX
~'
:~
' :

~:.
f=:

;· 
M

ea
n 

~': 
:. ~ 

....
 

Y
~
l
o
w
 

G
re

en
: ':

:';;
 .. :

' .'
 .. '.

 : 
.. 

;·:
·$'

I.6
S0·

f~i
·: 

$~'
;q$

.;:
:':

: 
~;:i

;.::
. :! .

. NM
:·::

:.: 
:~
"2
14
~5
x •

 
N

et
8:

lil
O

li.
id

ed
 fe

r I
nf

O
m

1a
llO

oa
l p

ur
po

ae
s.

 
S

ov
rc

e:
 M

al
ys

t r
os

ea
rc

h 
re

po
rti

. s
ec

 fil
in

gs
 a

nd
 p

re
ss

 re
le

as
es

. 
(1

) L
 TM

 c
al

cu
la

te
d 

as
 0

( J
un

a 
20

05
. 

(2
) 

B
au

d
 Q

!t
 $i

lim
at

ed
 C

Y0
5 

re
ve

nl
m

 O
f $

6O
M

M
 a

nd
 C

Y0
6 

re
ve

riu
es

 o
f $

20
0M

M
. 

In
cl

ud
es

 $
1.

6B
N

 In
 c

on
tin

ge
nt

 'p
ay

m
/ll

lts
. 

(3
) T

nI
f\S

8c
t!o

n 
va

lu
e 

ba
se

d 
on

 $
10

2M
M

 c
as

h 
Ill

In
sa

cl
lo

n 
va

lu
e 

lin
d 

In
clu

de
s 

$1
. f

 B
N 

In
 co

nt
rn

ge
nt

 p
ay

m
en

ls.
 

CR
ED
IT
SU
lS
S~
 

.. ?
'. 

. .
 '.'

 
~~
.;
 

.;. 
j:'"

 
~ 
:/

; 
'::

', 

14
 

. 
,:

',,
;-

.' 



.¡

£ rn c o o ~

:: è5 :: !: (' o z :I o m z :: ~ r-

C
O

N
FI

D
E

N
T

G
re

en
 P

ot
en

tia
l P

ro
 F

or
m

a 
E

P
S

 Im
pa

ct

*
;
 
l
l
O
i
 
l
i
O
f
 
n
i
 
1
1
.
 
I
l
t
i
 
i
n
 
o
r
 
c
e
n
 
P
W
'
 
l
I
i
i
l
l
l
l
n
a
n
r
a
 
V
1
R
b
i
e
;
f
f
o
i
i
e
u
 
i
.
m
o
t
l
 
4
I
j
:
 
a
q
U
l
\
y
 
-
.
p
e
o
n

e
i
c
r
i
 
-
-
 
p
i
 
p
r
c
e
 
t
n
~
 
d
e
i
.
c
m
 
a
n
 
a
m
_
 
o
f
l
n
t
i
.
.
 
t
e
 
o
h
l
i
n
l
 
a
n
d
 
o
t
 
n
O
l
H
~
o
n
 
I
I
8
I
t

(
1
)
 
Y
e
u
 
p
i
 
p
e
r
G
I
'
 
m
a
n
a
n
t
 
p
r
f
C
 
f
o
l
i
n
.
 
A
s
u
m
 
S
1
M
M
I
l
å
 
$
3
 
C
f
~
 
Í
l
 
I
n
 
2
0
 
a
n
 
2
0
 
R
I
c
:
l
y
.

G
re

n 
im

!e
c1

 b
ac

i T
ho

m
a 

W
ei

ai
iy

s/
8 

Æ
po

 d
at

ed
 S

el
l 1

4,
iø

8.
lI

 ll
 c

ol
lf

o 
2J

7 
en

d 
20

08
. ~

y.
(
2
 
S
a
_
e
n
 
G
r
n
 
C
l
 
A
 

co
m

o 
_ 

cf
o 

I"
cf

$4
.5

0e
so

fO
C

C
l6

,Z
l

(
3
)
 
B
a
c
i
 
G
r
 
1
a
 
U
l
 
o
f
 
2
9
 
2
%

(
4
)
 
B
a
a
 

on
 G

Æ
 C

I 
A

c:
m

cn
 li

ko
U

lta
nd

;o
l3

0A
M

M
 f

n:
 G

iø
 1

¡)
 f

ar
th

ø 
pe

od
 ll

eå
 .l

ne
30

, 2
00

5,
Sn

d 
o¡

i8
C

ed
lø

f
r
 
G
r
e
n
 
1
¡
)
 
r
o
U
l
.
 
p
r
i
s
n
i
J
u
l
l
 
3
0
.
2
0
.

C
R

E
D

lT
SU

IS
S~

15

.,'
ò'

.

. ~
.'~

 .r
 .-

:
. r

 ~
~~

,

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 17 of 27

A-234

::c
 

(5
 

::c
 !< ('

) o z !!
 

o m
 

z ::!
 » r ~ rn

 
c o o ~ 

C
O

N
FI

D
EN

TI
AL

 

G
re

en
 P

o
te

n
ti

al
 P

ro
 F

or
m

a 
E

P
S

 I
m

p
ac

t 

($
M

M
, e

lt
t:

ap
t p

et
's

ba
re

 a
m

ou
nt

s)
 

G
re

en
 

Y
e

llo
w

 
P

(Q
jc

ct
io

tl
S

 !1
) 

C
Y

20
07

E
 

C
Y

20
08

E
 

C
Y

20
07

E
 

C
Y

20
08

E
 

N
et

 In
co

m
e 

EP
S 

A
nn

us
11

ze
d 

PI
E 

(2
) 

W
id

. A
vg

. S
I1

al
6$

 (M
M

) 

$4
,2

95
 

$1
3.

00
 

$5
,5

96
 

$1
6.

94
 

$3
5.

1 
$8

0.
7 

G
lC

p
e

llf
t,

 _
_

 p
u

rc
h

a
se

 p
ri

ce
 t
r
u
t
m
e
n
~
 d

e
p

ra
c
'-

!l
O

ll
 a

nd
 a

m
o

rt
I_

 o
fl

n
la

n
g

lll
! ..

..
 te

l:
 o

/>
II

'g
oI

II
II

oM
ft

lll
an

d 
_ 

n
O
I
H
1
l
G
~
o
n
 11

11
11

1&
 

(1
) 

Y
el

lo
W

 p
!D

je
<l

\lo
ns

 p
e,

G
rM

II
 m
a
~
.
t
 p

ro
fC

m
la

 fo
rll

an
la

O
t!o

n.
 A

ss
U

llle
S 

S1
M

M
en

d 
$3

M
M

 C
fln

le
re

<s
lln

c;
om

e 
rn 

20
07

 a
nd

 2
00

8.
 R

IS
pI

Ic
:\I

w
fy

. 
G

re
en

 p
ro

)e
c1

lo
ns

 b
as

ed
C

fl 
Th

om
as

 W
G

lS
eI

an
al

ys
ll8

1l
e8

ld
l le

j)
O

lt 
aa

le
d 

Se
/)1

!m
lb

er
 1
4
.
~
8
.
 B

llC
lII

lE
S 

co
ns

el
lll\

l8
fo

r V
J0

7 
en

rl2
00

8.
 ~
y
.
 

(2
) 
B
a
~
C
l
n
 G

re
en

 C
la

ss
 A

 co
m

m
on

 st
oc

IC
 c

fo
sln

g 
pd

ce
cf

$4
20

.5
0e

so
fO

lt
C

lb
er

6.
Z

)0
6.

 
(3

) 
B

as
tc

lc
n 

G
re

e1
11

al
c 

/fl
III

 o
f 2

9
 2

%
 

(4
) 

Ba
ae

d 
on

 G
re

en
 C

Ie
ss

 A
 oo

m
m

cn
 &

lo
ak

oU
ls

ta
nd

ln
; o

I3
04

A
M

M
 fr

om
 G

t9
IJ

Il1
1)

.Q
 fa

rth
a 

pe
l'!o

d 
en

de
d 

.IU
ne

 3
0,

 2
00

5.
 a

nd
 o/

IIft
JR

S 
ac

lte
du

le
 

!'ro
m

 G
re

en
 1

1)
.Q

 fo
rU

te
 p

sr
io

d 
en

de
d 

Ju
ne

 3
0.

20
06

. 

CR
ED
IT
SU
lS
S~
 

"~
. 

i:
:~
 ..

 
. 

.:, 
~ 

., 
....

.. -
.
~
 ..

..
..

..
..

. .
 

15
 ~!

 ,
 



..
§

I

)(.-
"t
C
(1
Q.l

HIGHLY CONFIDENTIAL

co~

~'o
CJ.~

ro
~
§

¡¡
.c
CJ
CUÜ
'0
Q)

E
:J
8
en
b

-liJ
en
en-::(/
!:o
~Ü~

CSSU 003577

¡.;

l.'

j':
i

,.
;.

:'.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 18 of 27

A-235

~. 
<I) 

0 
CI) 

.~ 

CO 
~ 
§ 
u: 
.c: 
CI) 
cu 
U 
'0 '-

Q) ....... c: 
~~ 

,'. 

:J 

>< 8 en .- CI) en 
"tJ n -::::> 
C (/) 

r .. · 
(1) 1--

..I Q. 0 . .-

§ ~ 
uJ 
a!. 

~ ~ U I': 
I 

0 
0 

HIGHLY CONFIDENTIAL CSSU 003577 
,. 



.. 
':-

~
""

r-
.:r è5 :r ~ n o z !! o m z $! i-

C
O

N
FI

D
E

N
T

I

D
is

co
un

te
d 

C
as

h 
F

lo
w

 A
na

ly
si

s 
D

et
ai

l

(" C
h C
/ C o o ~

i,
,
 
.
 
~
 
~
 
~
 
i
:

Y
c:

lo
w

 P
ro

je
ct

io
ns

 C
A

G
R

C
Y

20
07

E
 C

Y
20

08
E

 C
Y

20
09

E
 C

Y
20

10
E

 C
Y

20
11

E
 0

7E
. 1

1E

R
ev

nu
e

$1
6'

0
$2

9
$4

77
$6

81
,,~

.
em

00
"

4S
E

B
1T

O
A

67
14

4
24

6
37

4-

"~
r¡

46
48

sa
~

E
B

lT
62

12
0

:1
15

34
" 

flr
g

S6
40

46
9G

~
T

al
E

fc
l

.1
ái

~
1m

T
M

lR
s

SS
SS

35
%

:1
N

O
PA

T
34

78
1M

)
22

l'u
s;

 D
ep

cl
tio

n 
&

 A
m

or
O

l
15

24
31

34
" 

IJ
ln

1'
%

8%
~

5%

L
e
s
 
Ç
a
i
a
 
E
x
l
l
-

um
~

G
.

iW
U
n
l
e
c
l
 
F
l
6
e
 
e
u
 
F
l
o
w

$3
$7

$1
40

$2
2

"
 
G
I
o
i
;
h

.
12

æ
80

%
S8

n-
em

lìY
lJ
$
9
 
5
7
%

33
S 4
9
 
6
5
%

~ 45
1
 
7
1
%

. 1
m .1 85 2
9
 
7
1
%

45 s" w
i

$
~
 
7
1
%

a3

I
n
c
o
m
e
 
s
t
a
t
e
m
n
t

~
 
R
ø
v
n
u
e
 
a
n
 
m
a
r
g
n
 
a
s
s
p
t
:

·
 
5
7
%
 
C
A
G
R
 
f
r
o
m
 
2
0
0
7
&
2
0
1
1
e

· 3
5 

op
er

al
lg

 m
ar

gi
n 

In
 2

00
7E

 r
lln

g
!o

50
%

 
by

2Q
11

e
T

ex
 r

at
e 

of
 3

5%

C
ah

 
Fl

ow
:

,. 
A

sm
e 

O
&

A
 e

x 
eq

u 
10

%
 o

f 
sa

In
 2

07
E

 d
ec

ln
 to

 6
%

 b
y 

1I
1n

 y
ea

r
(2

01
'E

)
,. 

C
a 

eq
ua

l t
o 

D
&

ex
~

 A
se

s 
ne

 V
lrk

ng
 c

ap
ll 

do
 n

ot
 h

8 
l!

m
ei

n 
I
m
p
a
t
 
o
n
 
f
r
 
c
a
 
f
l

D
is

co
un

t R
at

e 
an

 T
er

m
in

al
 M

uW
pI

..:
~

 W
A

C
C

 r
an

g 
of

 2
0 

- 
26

%
 (

de
til

 In
 a

w
st

)
~ 

T
 e

rl
ne

l e
al

T
O

A
 e

x 
m

ut
lle

 o
f 

~ 
- 

1 
Sx

lll
t:~

tr
m

¡v
c 

Pr
cs

nn
t V

al
ue

:is
 o

f 
D

c~
cm

liê
r 

31
) 

20
06

D
is

co
iin

i R
at

e;
 2

0.
0%

 2
2.

5%
 2

5,
0%

T
e
r
m
i
n
a
l
 
F
o
r
w
a
r
d
 
E
B
I
T
O
A
 
1
.
1
u
l
t
i
p
l
e
:
 
.
 
9
.
0
"
.
,
 
,
1
1
.
0
"
 
,
1
3
,
(
)
x
 
(
1
,
0
"
 
1
1
.
0
x
 
1
;
)
,
O
x
 
9
.
0
"
 
1
1
.
0
x
 
.
 
'
1
3
,
l
l
x

f
m
p
9
d
 
U
n
r
e
v
e
d
 
N
e
 
I
n
c
o
B
 
M
u
l
b
p
l
B

t
m
p
m
J
 
'
p
e
r
p
t
u
 
G
r
 
R
a
t
e

15
.2

7.
8%

18
.6

)(
10

.%
22

.0
x

11
.6

%
16

.2
x

10
.

1
8
.
&
 
2
2
O
x

1
2
.
4
%
 
1
4
.
0
%

1
5
.
2
x
 
1
8
.
6
x
 
2
2
O
X

1
2
.
6
%
 
1
4
'
.
8
%
 
1
6
.
4
%

P
V
o
f
U
n
l
e
v
e
i
F
C
F
(
C
Y
0
r
e
-
C
Y
1
0
E
)
 
$
2
6
 
$
2
 
$
2
9
6
 
$
2
1
 
$
2
8
1
 
$
2
6
1
 
$
2
6
7
 
$
2
6
7
 
$
2
6
7

P
V
o
f
T
e
i
I
V
a
l
u
e
(
C
Y
2
0
1
1
E
&
8
e
n
d
)
 
U
2
 
g
a
 
~
 
.
i
 
i
m
 
~
 
~
 
~
 
~

I~
le

d 
A

gr
~

ga
te

 V
al

ue
 $

2,
44

6 
$2

13
27

 $
3,

40
 $

2,
2 

$2
70

3 
$3

,1
44

 $
2,

09
5 

$2
.5

0 
$2

8
L
Ø
$
 
N
e
t
 
D
e
b
t
/
i
e
a
s
h
)
 
t
t
l
 
.
1
.
1
.
1
 
.
1
.
1
.
1
 
.
:
 
1
 
J
.

I 
Im

lie
d 

E
qi

t V
al

ue
 $

24
47

 $
2,

92
6 

$3
,4

0 
$2

26
2 

$2
70

2 
$3

,1
43

 $
2,

00
4 

$2
,6

01
 $

27
 I

S
O
:
 
&
s
e
 
Q
l
 
Y
e
l
 
1
l
n
o
l
 
d
a
 
p
a
r
 
G
r
n
 
l
I
e
m
 
p
r
 
f
o
r
a
1
o
r
 
i
i
a

(1
) 

B
ad

 O
I 

Y
el

m
an

ae
nl

 d
al

a 
as

 o
f 

Sø
pl

bt
19

. 2
0.

C
R
E
D
l
T
 
s
u
i
s
s
~

. '
~

::.
'."

";
;.:

:'.
...

..:
.,.

..;
.

17

::.
:. 

,"
'

..'
:,.

¡.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 19 of 27

A-236

5 
C

O
N

FI
D

EN
TI

AL
 

:J
: ~
 g 

D
is

co
u

n
te

d
 C

as
h

 F
lo

w
 A

na
ly

si
s 

D
et

ai
l 

!!
 

o m
 

z $! r 
t, R
ev

en
ue

 
,
,
~
 

EB
lT

O
A

 
"
~
r
p
i
1
 

S
B

lT
 

"M
lr

gI
n 

T
e

xE
ff

a
cl

 
T

M
iR

sl
e 

N
O

P
A

T 

!'I
us

; 
D

ep
re

ci
at

io
n 

&
 A

m
or

tlz
af

lo
n 

" 
IJ

at
gl

n 
Le

ss
: 

ca
p

it
a

l E
xp

en
dl

lU
_ 

U
nl

ev
er

ec
l F

re
e 

C
U

b
 F

lo
w

 
" 

G
/O

,;1
h 

Y
c:

to
w

 P
ro

je
ct

io
n

s 
C

A
G

R
 

C
Y

20
07

E
 

C
Y

20
08

E
 

C
Y

20
09

E
 

C
Y

20
10

E
 

C
Y

20
11

E
 

0
7

E
· 

11
E

 

51
50

 
$2

99
 

$4
77

 
em

 
00

" 
67

 
14

4 
24

6 
46

n 
48

K
 

6
a
i 

62
 

12
0 

:?
15

 
S6

J6
 

40
0G

 
46

96
 

l!!
. 

~
 

~
 

SS
%

 
SS

%
 

35
%

 
3

4
 

78
 

1M
> 

15
 

24
 

31
 

1(
;%

 
8%

 
~
 

um
 

~
 

G
.1

l 
$3

4 
$7

8 
$1

40
 

12
8S

6 
80

%
 

$6
81

 
4S

%
 

37
4-
~
 

3
4

0
 

~
 

1
m

 
:1

5%
 

22
1 34

 
5%

 
iW

. 
$2

21
 

S8
%

 

(te
m

rI
iii

lY
rJ

 

$9
02

 
33

S6
 

49
6 
~
 

45
1 

. I
i<

m
 

.1!i
li. 

85
%

 
29

3 45
 

S"
 

W
l 

$
~
 

a3
%

 

57
%

 

65
%

 

71
%

 

71
%

 

71
%

 

~ 
R

lIV
IIl

1u
a 

an
d 

m
ar

gi
n 

as
su

m
pt

io
ns

: 
57

%
 C

A
G

R
 fr

om
 2

00
7E

-2
01

1E
! 

35
0/0

 o
pe

ra
tin

g 
m

ar
gi

ns
 In

 2
00

7E
 ri

sin
g 

to
 5

0%
 b

y2
Q

11
e 

T
ex

ra
te

of
35

%
 

C
as

h
 F

lo
w

: 

,. 
A

ss
um

es
 O

&
A

 e
xp

en
se

 e
qu

al
s 

10
%

 o
f s

al
es

 
In

 2
00

7E
, d

ec
lln

ln
g 

to
 6

%
 b

y 
te

rm
in

al
 y

ea
r 

(2
01

'1
E)

 
,.

 
C

ap
ax

 e
qu

al
 to

 O
&

A
ex

pe
ns

e 
~ 

A
ss

um
es

 n
e

t W
'O

rk
ln

g 
ca

pl
la

l d
oe

s 
no

t h
a

ve
 I!

I 
m

ea
ni

ng
fu

l I
m

pa
ct

 o
n 

fr
oo

 c
as

h
 fl

ow
 

D
is

co
u

n
t R

a
te

 a
nd

 T
e

rm
in

a
l M

u
W

p
I •
•
 : 

" 
W

A
C

C
 ra

n
g

&
 o

f 2
0 

-2
6%

 (
de

ta
il 

In
 aw

en
s!b

<>
 

~ 
T

 en
nf

na
l E

B
IT

O
A

 e
xi

t m
ul

tlp
le

 o
f ~
 -

1 S
x 

II
It

!s
tr

m
iv

e
 P

re
se

n
t V

a
lu

e
 n

s 
o

f 
D

c<
:c

m
he

r 
31

, 
20

06
 

D
is

co
un

t R
al

e;
 

20
.0

%
 

22
.5

%
 

25
.0

%
 

T
e

rm
in

a
l F

o
rw

a
rd

 E
B

IT
D

A
 i.

1
u

lti
p

le
: 

. 
9

.0
x·

· 
'.

 1
1

.0
x·

 
.
.
 1

3.
Q

x 
(I.

O
x 

1
1

.0
" 

1S
.0

x 
9

.0
" 

11
.0

x 
. 

·1
3.

0x
 

fm
p0

9d
 U

nf
ew

n-
ed

 N
et

 In
co

m
B 

M
ul

bp
lB

 
1m

p{
'm

1 
P

er
pe

tu
ity

 G
ro

w
th

 R
at

e 
15

.2
X 

7.
8%

 
18

.6
)( 

10
.0

%
 

22
.0

x 
11

.6
%

 
16

.2
x 

10
.2

%
 

1
8

.&
 

22
.O

X 
15

.2
x 

18
.6

x 
22

.O
X 

12
.4

%
 

14
.0

%
 

12
.6

%
 

14
.8

%
 

16
.4

%
 

P
V

of
U

nl
ev

er
ed

F
C

F
(C

Y
20

07
S

-C
Y

20
10

E
) 

$2
96

 
$2

9S
 

$2
96

 
$2

81
 

$2
81

 
$2

61
 

$2
67

 
$2

67
 

$2
67

 
P

V
oI

'T
er

m
in

aI
V

al
ue

{C
Y

20
11

E
&

8e
yo

nd
) 

U
2

l 
g

a
 
~
 

.l.
lm

 
~
 
~
 

~
 
~
 
~
 

I
~
!
e
d
 A
gg

r~
ga

te
 V

al
ue

 
$2

,4
46

 
$2

.1
32

7 
$3

,4
05

 
$2

,2
63

 
$2

,7
03

 
$3

,1
44

 
$2

,0
95

 
$2

.5
02

 
$2

,S
08

 
Le

ss
: 

N
et

 D
eb

t/I
C

as
h)

 tt
) 

.
1

.
1

.
1

 
.
1

.
1

 
1 

.1 
1 

J.
 

('
) 

Ch
 

Ch
 

C
 o o 

I I
m

pl
ie

d 
e

q
u

it
y 

V
al

ue
 

$2
.4

47
 

$2
,9

26
 

$3
,4

04
 

$2
.2

6Z
 

$2
.7

02
 

$3
.1

43
 

$2
,0

94
 

$2
,6

01
 

$2
,9

07
 
I 

SO
IW

e:
 S

Ss
ed

 Q
lI Y

ell
ow

 1
IM

no
lal

 da
lB

 p
ar

 G
re

en
 m

an
ag

em
en

t p
ro

 fo
rm

a f
or

 11
a1

lSS
C1

lon
. 

~ 

(1
) 

B
as

ed
 o

nY
el

Io
w

m
al

l8
g'

!fl
le

nt
da

la
 a

s 
cf

S
op

la
m

bt
.r1

9.
 2

00
8.

 

C
R

E
D

lT
 SU

JS
S~
 

17
 

..
. '

~:
:.

'.
"'

..
;;

':
:'

. 
":"

;' 
::.:

. ,
.' 



(. ~ c: o o ~:: e5 :: ~ (' o z :! o m z ~ r-

C
O

N
FI

D
E

N
T

IA
L

W
ei

gh
te

d 
A

ve
ra

ge
 C

os
t o

f C
ap

ita
l C

al
cu

la
tio

n

a
n
U
n
 
C
d
t
m
t
 
f
n
d
C
S
J
D
¥
m
f
r
 
S
Ø
N
l
e
o
!

M
o
W
c
i
a
 
(
O
l
 
$
3
.
9

R
e6

lil
 (

O
K

 I
ill

ii)
 (

O
l 1

 f
 3

4
C
N
e
r
N
e
l
r
l
(
O
a
c
.
)
 
9
8
5

K
n
(
D
)
 
2
1
1
7

I
l
l
G
 
i
o
,
l
 
2
6
.
9
1

iin
§W

'Ø
ß¡

'."
W

Ö
@

"'
'A

ft
,ø

am
'M

M

- 1,$5 1
e
.
%

1
.
7
5
 
1
8
.
%

2
.
o
a
 
2
l
7
%

2
.
2
 
2
2
%

D
Is

co
un

t R
at

e:
~

 A
su

m
es

 W
A

C
C

 r
an

ge
 o

f 2
0 

- 
25

%
~
 
S
e
l
e
~
 
c
o
p
a
i
e
s
 
h
a
v
e
 
w
e
g
h
t
 
a
v
e
r
a
e
 
c
o
 
o
f

c;
pl

ta
 o

f 
14

%
 -

 1
9%

.
.
 
B
a
e
d
 
o
n
 
d
i
s
c
I
o
n
s
 
w
i
t
h
 
C
r
i
t
 
&
.
s
e
'
s
 
P
r
i
t
e

P
l
a
c
m
e
n
t
s
 
G
r
u
p
,
 
l
a
t
e
 
s
t
 
v
e
n
l
L
r
e
 
c
a
p
l
l
a
 
f
i
r
m

lo
k 

to
 a

ch
ie

ve
 a

nn
ua

ld
 r

et
ur

n 
of

S0
-0

%
 o

r 
m

or
e

w
he

n 
ev

al
ua

tln
g 

po
te

nl
la

l e
qu

ity
 ln

ve
tm

en
 I

n 
pr

IP
O

 c
om

pa
ie

s

¡,
 R

ev
ie

w
 o

f I
m

pl
ie

d 
pu

bU
o 

co
pa

ny
 W

A
C

O
 b

as
d 

on
r
a
 
o
f
 
i
l
u
s
t
i
v
e
 
b
e
t
a
s

.
.
 
P
r
i
v
a
t
e
 
c
o
m
p
a
n
y
 
p
r
e
m
I
u
m
 
t
a
k
e
n
 
I
n
t
 
c
o
n
s
I
d
e
r
a
t
i
o
n

(l
iq

ul
di

l, 
m

at
ur

ity
, e

tc
.)

C
So

fE
qa

lb
i.1

l R
fa

k 
Pn

lJ
 (

R
. R

,
R

!-
F 

il 
(I

 .,
N

..i
.n

ilV
 B

ol
o 

or
 S

o 
C

o_
 (

i"'
R

.i"
" 

lll
a 

(l.
"'l

os
 ~

 !l
bi

)
~¡

7.
0"

4.
77

%
1.

l!
1.

ll
1.

73
%

lt~
0%

%
~ 

10
0

~~
~~

(1
ra

&
on

lli
lrU

¡ 
irn

;;Q
.. 

C
l6

&
, i

lL
i

li-
...

.n
"'

to
_~

..i
i_

i.r
iia

l
\S

8t
-_

_l
iu

do
_l

.u
dO

l..
C

Ø
...

.
e.

so
_

t4
1-

.._
I'_

Ø
lO

Q
_b

o.
.il

eH
..l

æ
N

.

C
R

E
D

IT
SU

IS
S~

18

0.
 P

._
..'

l! 
...

...
...

."
: h

...
..

.:~
; .

'.-
".

.._
--

.
 
'
,
:
.

.,.
o.

'f!
!''

.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 20 of 27

A-237

:I
: Q
 

:I
: !< n o z :n o m
 

z ~ r- n ~
 

c:
 

Q
 

Q
 ~ 

C
O

N
FI

D
E

N
TI

A
L.

 

W
ei

gh
te

d 
A

ve
ra

ge
 C

os
t o

f C
ap

ita
l 

C
al

cu
la

tio
n 

1
~
 

'i.
n'

, .
~.
* 
:~
·;
~:
~;
~_
~~
2~
. 

~ .. t
~·
I·
, 
\.,

 ~i
Wl
?1
~~
·~
:r
-:
;:
~!
"l
U;
~!
";
r.
;I
~l
l;
!.
:(
~i
jl
lF
~~
lf
.s
4S
"?
ll
 

(
l
f
~
~
i
i
i
d
t
b
l
 

(2
)l

la
o

d
",

, _
_

_
 <l

O
IO

I>
or

S,
20

Q
6.

 
(3

) 
_ 

..
. ~
,
,
,
,
,
 .
. t

40
13

S%
 

j
4
)
_
"
"
~
u
.
s
.
 T

 ..
..

. t
yo

l4
.T

1\
 ..

. 
oI

Q
cI

cO
or

&
.2

O
Il&

 ••
 ""

oq
.II

! .
..

 rt
«I
fo
~p
r>
m"
"'
of
7.
~ 

(S
 ..

..
..

 a
_1

gj
 

(S
)S

 _
_

 1a
b>

se
d2

O
C

S
lb

bc
bo

nd
D

. 

c
m

g
t§

q
y

ff
y

 
r.

s_
R

fa
k

 f'n
Im

Iw
n 

(R
..

. R
,)

 
7.

10
" 

R
II

f<
-F

tt
e_

(R
,)

"'
 

4.
77

" 
N

 ..
..

 I
J
_
I
V
4
B
o
l
o
o
f
S
O
!
o
o
l
o
4
C
o
m
_
~
.
.
 

1.
e-

4I
l 

R
oI

<M
II8

C
I D

el
li 

(l
q

A
u

."
''
'S

 ~
 !)

ob
I)

 
1
.
~
 

~
 

1.
 

~
f
t
~
 

%
 

• 
%

E<
l\II

I'I 
lO

O
l(,

 
1
1
'
i
_
i
i
i
f
4
%
w
g
~
!
B
!
i
j
l
l
i
\
i
l
i
~
~
~
~
 

~"
''
''
''
''
''
'l
i>
fo
Ir
\l
ll
.'
rn
<i
li
l'
~~
-'
'C
XO
OO
i'
S.
20
0G
 

ro
_.

.,
 ...

...
...

 OCC
od

<o
<n

po
rlJ

a1
 ..

..
. O

cI
ob

oo
rS

._
 

\S
lS

tl _
_

_
 h

d
u

d
o

_
L

e
a
d

o
o

Iu
d

O
rl

 ..
 CO

nI
o .

..
..

..
 

-.
rs

o
.v

-_
_

 
(
4

1
_

 ..
 _
I
\
1
r
_
Y
o
t
l
I
~
 _

_
 $leH.

..,
m

N
. 

CR
ED
IT
SU
1S
S~
 

. -.:
" ..

..
 --

.-
. 

1.
75

 
2.

00
 

2.
26

 

18
.9

%
 

2l
l.7

%
 

22
.5
~ 

...
 --

-.-
..

..
..

 --_
 ..

...
 -- .

....
. -.

. 

D
is

co
u

n
t R

at
e:

 
~
 

A
ss

um
es

 W
A

C
C

 ra
ng

e 
o

f 2
0 

- 2
5%

 
~
 
S
e
l
e
~
 c

om
pa

ni
es

 h
av

e 
w

ei
gh

te
d 

av
er

ag
e 

co
st

 o
f 

a
lp

lta
l o

f 1
4%

 -
19

%
 

...
 

6a
se

d 
O

Il 
di

sc
us

si
on

s 
w

ith
 C

re
di

t S
U

Is
se

's
 P

riv
at

e 
Pl

ac
em

en
ts

 G
ro

up
, l

at
e 

st
ag

e 
ve

nt
ur

e 
ca

pf
la

l f
irm

s 
lo

ok
 to

 a
ch

ie
ve

 a
nn

ua
tlz

ed
 re

tu
rn

s 
of

30
-4

0%
 o

r m
or

e 
w

he
n 

ev
al

ua
tin

g 
po

te
nt

ia
l e

qu
ity

 In
ve

st
m

en
ts

 In
 p

re
­

IP
O

 c
om

pa
ni

es
 

,. 
R

ev
ie

w
 o

f I
m

pl
ie

d 
pu

bl
io

 c
om

pa
ny

 W
A

C
C

 b
as

ed
 o

n 
ra

ng
e 

of
 ill

us
tra

tiv
e 

be
ta

s 
... 

Pr
iv

at
e 

co
m

pa
ny

 p
re

m
iu

m
 ta

ke
n 

In
to

 c
on

sI
de

ra
tio

n 
(li

qu
id

ity
, m

at
ur

ity
. e

tc
.) 

_. 
P._

 •.
 '1!

 
•

•
•
•
•
•
 ~
 •

••
 ":

' 
h 

..
•
•
.
 

• '"
::'

t!:
';-

, 

18
 



I
8

)(.-"c
CDc.
~

HJGHL V CONFIDENTIAL

0)
T"

~,~
~:~

:~ .

::..1

;.,

jg
COo
(i
.0t:
COt:
ii
~-
~

r~.;

~w
V)
V)-:;ifl-
ëw
Ci
U

';:

m

cSSU003580
;

,.

: ~

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 21 of 27

A-238

HJGHL V CONFIDENTIAL 

>< .-
"'0 
C 
(l) 
c.. 
~ 

<» ,.. 

~W 
V') 
V') -:::> 
V) 
I-
0 
W 
ct: 
U 

CSSU003580 

~"'1 

;', 

r,:,; 

~ .; 

,.' 
'~\ . 

( 

t, 

. ~ 



~ c o o to g ..

:: (5 :: ~ () o z !! o m z if i-

C
O

N
FI

D
E

N
T

IA Y
el

lo
w

 C
Y

06
 H

is
to

ric
al

 a
nd

P
ro

je
ct

ed
 F

in
an

ci
al

 P
er

fo
rm

an
ce

R
ev

en
ue

$2
86

,6
76

$1
,3

72
,1

99
$6

,5
82

,3
90

$1
1,

00
0,

00
0

C
o
t
 
o
f
 
R
e
v
e
n
u
e
s

1,
68

9.
08

6
2.

86
0,

09
5

.5
.7

76
.4

8.
25

0,
00

0
G
r
o
s
s
 
M
a
r
g
i
n

(1
,4

02
,4

10
)

(1
,4

87
,8

96
)

80
5,

94
0

2,
75

0,
00

0
M

ar
gi

n
N

M
N

M
12

%
25

%
G

&
A

25
8,

47
6

46
1,

59
7

62
Ó

,4
35

80
1.

24
2

S&
M

13
7,

10
4

24
0,

16
1

80
1,

67
5

1,
03

5,
29

9
R

&
D

37
0,

17
5

42
4,

54
3

70
7,

33
0

91
3,

46
0

O
pe

ra
tin

g 
E

xp
en

se
s

76
5,

75
5

1.
12

6,
30

1
2r

12
9,

44
0

2,
75

0,
00

0
O

pe
ra

tin
g 

In
co

m
e

(2
,1

68
,1

65
)

(2
,6

14
,1

97
)

(1
,3

23
,5

00
)

0
N
o
t
e
:
 
F
i
g
u
r
e
s
 
t
h
r
o
u
g
h
 
A
u
g
u
s
t
 

20
06

 a
re

 a
ct

ue
ls

. S
ep

te
m

be
r 

th
ro

ug
h 

D
ec

be
r 

31
, 2

00
6 

ba
sa

d 
on

 Y
ei

ro
w

 m
an

ag
em

en
t f

or
es

t.

C
R

E
D

IT
SU

IS
S~

20

.. 
~ 

...
~~

...
 ..

~

:..
 ,,

~
_ 

._
.; 

:,'
1.

 . 
_ 

.,"

.. 
.

.
 
.

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 22 of 27

A-239

:z::
 

G)
 

:z::
 

~
 8 z "T

1 6 m
 

z i! r-

('
) ~ o o to
) ~
 -

CO
N

FI
D

EN
TI

A
L 

Y
el

lo
w

 C
Y

06
 H

is
to

ric
al

 a
nd

 
P

ro
je

ct
ed

 F
in

an
ci

al
 P

er
fo

rm
an

ce
 

($
) 

.R
e

ve
n

u
e

 
Q

10
6A

 
a

2
0

S
A

 
Q

30
6E

 
Q

4
0

6
E

 
R

ev
en

ue
 

$2
86

,6
76

 
$1

,3
72

,1
99

 
$6

,5
82

,3
90

 
$1

1,
00

0,
00

0 
C

os
t o

f R
ev

en
ue

s 
1,

68
9,

08
6 

2,
§§
0.
0~
5 

!
P
1
6
~
 

8.
25

0.
00

0 
G

ro
ss

 M
ar

gi
n 

(1
,4

02
,4

10
) 

(1
,4

a7
,8

96
) 

80
5,

94
0 

2,
75

0,
00

0 
M

ar
gi

n 
N

M
 

NM
 

12
%

 
25

%
 

G
&

A
 

25
8,

47
6 

46
1,

59
7 

62
0,

43
5 

80
1.

24
2 

s&
M

 
13

7,
10

4 
24

0,
16

1 
80

1,
67

5 
1,

03
5,

29
9 

R
&

D
 

37
0.

11
5 

42
4,

54
3 

70
7,

33
0 

9
1

3
,4

6
0

 
O

pe
ra

tin
g 

E
xp

en
se

s 
76

5.
75

5 
1,

12
6,

30
1 

2,
12

9,
44

0 
2,

75
0,

00
0 

O
pe

ra
tin

g 
ln

co
m

e 
(2

,1
68

,1
65

) 
(2

,6
14

.1
97

) 
(1

,3
23

,5
00

) 
0 

N
ot

e:
 F

ig
ur

es
 th

ro
ug

h 
A

ug
us

t 2
00

6 
ar

e 
ac

tu
al

s.
 S

ep
te

m
ba

rth
ro

ug
h 

D
ec

em
be

r3
1,

 2
00

6 
ba

sa
d 

on
 Y

el
lo

w
 m

an
ag

em
en

t f
or

ec
as

t. 

CR
ED
IT
SU
1S
S~
 

20
 

:
~
 
,
,
~
 _

_
 .
..

 :'
."

'1
 

• 

'-,
.-

: 
. 



I
()

)(--
"'
C
CD

Q.
C.
c:

HIGHLY CONFIDENTIAL

..
C'

¡".

t.,

¡;;

:..~

;..

:;
.'

~
(i,

"r:

~o
t:
(J
~ø

I-UJ
CJ
CJ-
:Jt:
l=oi.~
U t.

..
:"':

.Ü
¡~

CSSU 003582 ;,!

: "

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 23 of 27

A-240

I ;. 

() 

HIGHLY CONFIDENTIAL CSSU 003582 
: " 



:: C
5 :: ~ ~ ." Õ m z ~

C
O

N
A

D
E

N

(" C
/

en c: Q o g (.

...
...

...
. '

" 
#.

.,.
...

...

...
¥~

.. 
.,.

.-
:~

.:.

G
re

en
 H

is
to

ric
al

. S
to

ck
 T

ra
di

ng
 P

er
fo

rm
an

ce

Pr
ic

eJa
nu

at
y 

3,
 2

00
5 

th
ro

ug
h 

O
ct

be
r 

6.
 2

00
6

A
vr

~r
;it

;o
 S

t;l
t'(

ili
c~

'
h
D
 
"
"
"
i 7,
3

5,
76

3
6.

S9
6,

60
6.

7t
S,

51

C
ur

re
nt

 P
ri

ce
 (

10
/6

r0
6)

 $
42

0.
50

C
lo

si
ng

 H
ig

h 
P

ric
,, 

(1
/1

11
06

) 
47

1,
63

C
lo

$i
iig

 L
oV

J 
P

ric
e 

(3
/1

41
05

) 
17

4,
99

t,v
nr

ag
c 

V
ol

um
e 

(0
00

5)
 1

0,
07

1

$4
.a

o
41

0.
70

40
"'

7
39

6.
38

9.
69

39
3.

1

$5
00

$4
50

.
.
 
.
 
'
~
.
,

¡:
~

~
!"

J~
~

,O
b5

 i,
,¡

:i.
d~

:~
~

.
'
t
:
a
l
l
S
 
m
u
l

.1
' k

;s
iil

l
:1

' '
~p

ip
ile

;
)t

b~
oI

 a
i~

 u
i'¡

'''I
'¡.

ill
'

:~
~

re
n 

T
oo

iw
 . 

'.,
', 

::~
...

...
...

~ .
.
.
.
.
_
.
~
.
.
 
1

""
."

...
. ...

...
...

...
.. ~'

..

$4
0

$3
0

1;
¡¡

~.
2i

-~
.:

,.~
~~

!.
...

J
~9

re
1~

.1
:'!

:~
:i

~:
a5

ilr
i;.

~
.
.
S
d
e
 
I
'
 
p
o
~
:

"
 
.
.
 
'
ì
"
~
.
 
.
:
 
"
.
 
.

.
~
.
.
 
,
0
,
 
,
'
1
1

:i~
:i~

:;~
Jr

~:
¡t

:;:
:)

 :.
::

$3
00

$2
50

\ \ ,

$2
00

$1
60

$1
00

11
30

5
12

/2
91

5
3/

14
10

6
51

41
06

81
4l

O
3/

16
10

5
51

26
10

5
81

81
05

10
/1

81
05

So
R

: F
ac

te
t

N
oe

: G
 D

en
 e

am
ng

s 
lln

cn
t d

al
e.

.,.
l."

~.
...

 ..
 ..

.

. .
.;;

.::
.; 

~.
:' 

.
...

 . 
- 

...
. -

...
-;

. .
..~

. -
~

~
~

,,;
.
.
.
,
 
'
.
,
.
.

'.

V
ol

um
e

(O
O

O
s)

15
0,

00
0

14
0,

00
0

13
0,

00
0

12
0,

00
0

11
0,

00

10
0.

00

90
.0

00

B
O

.O
O

O

70
,0

00

eo
.o

oo

60
,0

00

40
,0

00

30
,0

00

20
,0

00

10
.0

00

o

22

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 24 of 27

A-241

". 
"':;

" ::c
 

C5 ::c
 !< ~ ."
 

6 m
 

z ~ ('
) W
 

W
 

c::
; 

Q
 

Q
 g (.
,)

 

C
O

N
A

D
E

N
T

IA
L 

G
re

en
 H

is
to

ri
ca

l. 
S

to
ck

 T
ra

d
in

g
 P

er
fo

rm
an

ce
 

Ja
n

u
a

ty
 3

, 2
00

5 
th

ro
u

g
h

 O
ct

o
b

e
r 6

. 2
00

6 

P
ric

e 

$5
00

 

$
4

5
0

 

$
4

0
0

 

$
3

6
0

 

$3
00

 

$2
50

 

$2
00

 

$1
60

 

$
1

0
0

 11
31

05
 

C
ur

re
nt

 P
ri

ce
 (1

0/
6f

06
) 

$4
20

.5
0 

C
lo

si
n

g
 H

ig
h 

P
ri

c(
' (

11
11

10
6)

 
47

1.
63

 

C
lo

,;
in

g 
LO

V
J 

P
ric

e 
(3

11
41

05
) 

17
4.

99
 

(w
n

ra
g

c 
V

ol
um

e 
(0

00
5)

 
10

,0
77

 

;:~
~~:

~~~
.Ob

51'
:;:

i.d
~:~

~ 
·'
t~
lI
1\
Ce
~ m

ul
tl-

ye
)a

f.,
 :~

!I 
•• '

 
i<

;s
lIl

ee
m

lIl
l\ :

;W
i.

 

:1?
U 

'~p
rPl

f\f
!Ie

'Ja
~~;

~~4
 

)r-
c~o

IoQ
y al

)~ l¥
oI·

"I'i
·,il

l' 
.~ G

re
en

 T
oo

lli
ai

' 
' 

.• 
I 
.
"
 

I. 
.. 

't,
'0

'1
 

. . .. 
. . 

. . .. 
... .

. . .
 . 

' .. ' 
.. '~

,.,
 .. , ..

.... 
liM

'BQ
:!l·

 ..
. '2

IlG
5'·

, 
-•

 
.. ~
~
~
!
 ..

.. J
 

~9
re

on
le

n1
~.

1:
·!

:!
!i

 
~:
aa
il
l\
1l
1l
n;
;.
.~
 

,
:
~
a
 

fp
r.

~.
:.

; 
f~

 
~ 

0'
, 

,·,
1 

:J
~~

l:
t:

;:
:)

 
:.::

 

3/
16

10
5 

51
26

10
5 

So
uR

:«
 

Fa
ct

.et
 

N
ot

e:
 
@

 D
en

ot
es

 e
am

ng
s 

BM
O

Ilr
.c

em
en

t d
at

e. 

. "
;;

'::
,;

 ~.
:"

 
"
"
 

81
81

05
 

10
/1

81
05

 
12

12
91

05
 

3/
14

10
6 

"
',

"
"
 

-. 

Av
("
~r
;1
t.
o 
St

;l
t·

(,
li

c~
 

I
~
~
 

$4
2O

.ao
 

41
0.

70
 

40
",,

-7
 

39
6.

24
 

38
9.

69
 

39
3.

31
 

/0
00

$)
 

7.
33

6 
5,

76
3 

6,
S9

8 
6,

60
4 

6.
76

6 
s.

85
6 

V
ol

um
e 

(O
OO

s) 

15
0.

00
0 

14
0.

00
0 

13
0,

00
0 

12
0,

00
0 

11
0,

00
0 

10
0,

00
0 

90
,0

00
 

BO
,O

OO
 

70
,0

00
 

eo
.oo

o 

60
,0

00
 

40
,0

00
 

3
0

,0
0

0
 

20
,0

00
 

10
.0

00
 

m
_!

bl
¥I

I4
0 

51
24

10
6 

81
41

0e
 

22
 

.,
<!
."
~"
" 
•
•
 : 

••
 



:: ê5 :: ~ (1 o z :: ~ z :: i: r-

C
O

N
FI

D
E

N
T

IA
L

S
um

m
ar

y 
of

 G
re

en
 A

na
ly

st
 E

st
im

at
es

...
. '

. .
,..

 ..
.

f\
n:

i:v
si

 E
::t

im
,jU

;::
 f

ot
 F

Y
 F

.;i
df

;(
1 

tH
.c

(-
.n

bu
 ~

'j.
P
r
i
c
e
 
1
.
1
 
G
I
(
I
.
.
.
1
~
~
 
r
J
f
.
"
.
(
:
:
m
l
'
 
r
:
r
i
i
n
:
i
t
.
 
l
l
l
~
.
~

O
,õ

lc
 C

om
i:;

in
y 

R
ec

om
fT

ct
'd

l\t
ic

Jl
 "

ri
lr

gc
1.

 n
ól

ct
l~

) 
.r

Y
¡~

10
.G

r.
 lY

2ù
üi

( 
rv

io
or

.a
 l:

n'
lC

lI
iE

 F
Y

20
U

7E
 i:

v;
.o

úU
F.

 ~
F'

~~
'R

..;
~

~ ~ o o gi ,i

1
_
 
_
1
m

lC
1 

8e
r 

Sk
l

1
0
l
 
W
R
 
H
a
r
b
l
l
C
t

V
m

ilO
 u

sa
a
t
l
J
 
P
M
l
1
l
 
E
a
~
G
i

M
g
l
l
 
S
l
l
o
F
.
n
a
O
_

a
t
Ø
8
 
'
T
W
o
l
l
P
o
i
\
l
S

M
O

I c
o 

&
. C

C
SI

4f
O

 P
ao

 J
o1

l1
l

Ð
l
i
l
5
 
J
P
M
o
n

SI
1f

O
 f

lB
C

C
ç_

S
I
 
G
~
I
I
e
-
C
i

l
l
 
O
l
p
o

S
I
M
l
 
c
a
W
o
i
_
l
o

81
1i

1 
Il

 e
o-

 R
O

I
Il

w
t M

o~
- 

-
l
I
 
W
1
 
i
l
.

8/
1/

0 
C

3&
~

71
3 

FI
l_

~
7
1
Z
1
0
 
J
I
 
S
O
a
u
_

7
1
2
1
0
 
A
i
 
l
l

71
Z

1O
 o

w
 &

C
O

Il
~
1
Z
1
O
 
'
n
v
_
1
s

7
1
2
 
_
_
o
s

71
W

 lA
 1

l1
J

7=
S

 M
oi

l~
71

2 
p.

.o
C

l_
..

71
21

O
 _

7
l
2
 
S
W
o
t
 
!
'
l
a
U
l

7
t
i
l
l
O
 
a
M
 
e
o
p
c
 
M
o
t
l
&

7
1
%
 
C
d
u
p

71
21

10
6 

F
lio

A
lb

7
f
l
1
0
 
C
l
n
 
8
l
0
1
l
 
&
.
 
c
o

.
,
1
2
1
0
 
s
.
u
o
h
i

7
I
4
1
 
A
m
T
e
o
l
l
c
_
o
l

1
0
U
~
"
 
,
.
.
.
 
.
.
.
.
.
 
.
 
,
.
:
'
.
 
.

~
J'

ll~
,::

:,l
".

:..
~

,~
:l:

l'r
lri

',.
~

 "
. .

~
 .:

.',
' ,

't~
~'

/I
.l-

.l'
..,

ll(
1l

,'"
 '1

' .
_c

e~
._

._
_I

W
.-

O
Il

l..
.._

C
R

E
D

1T
su

is
s~

$U
4 

$1
1.

8
l,4

 . 
12

 '
1
0
.
 
1
2
.

v
.
o
 
.
 
1
1
.
4
 
'

9.
12

' l
2.

. .
l
.
l
 
1
1
.
1
1

V
.
l
 
1
3
.
0

v
.
æ
 
l
U
3

&
.9

.1
1$

.
5
.
7
1
 
.
 
1
2
.
l
 
.

10
.5

 l3
.

10
. .

 i:
is

1~
17

 t4
10

U
S
 
I
U
S

~
,
e
 
1
1
0
4
1

10
.1

 . 
1S

J
1
0
0
 
1
4
.
1
0

9
,
 
1
2

a
M
 
I
t
 
t
o
.
 
.

1~
17

 l2
7.

l
0
A
 
I
U

M
4 

13
.

3m
 IU

S
IO

J 
13

.
aM

I l
:il

0
U

O
 1

:1
14

l
,
S
 
.
 
1
1
M
 
.

l
J
O
 
1
3
.
2

V
.
9
 
1
2
.
6

g.
Q

4 
1:

i1
5

1
0
.
8
 
.
 
U
.
2

u
s
 
1
2
.
s

7.
1M

 1
1l

 . 
4M

2 
5m

 . 
B

,g
 li

A
l

7,
2.

 1
o.

10
 1

3.
 4

~
 8

,1
18

 7
.l1

 . 
9.

75
 1

2.
10

 1
5.

7¡
N

 9
$8

 . 
4A

O
 5

.8
3 

".
13

3 
. 1

0.
1 

12
. 1

3.
9 

'
1
,
2
1
9
 
1
0
,
1
 
1
2
,
 
4
A
B
9
 
7
,
O
S
 
.
 
7
,
0
 
9
.
6
 
1
3
.
 
1
5
.
1
S

""
''''

~
''''

l'~
.l'

 .'
 ,.

 ,.
.:.

...
..~

., 
~

""
.."

a.
. '

"¡
iIl

~
' '

\'.
':~

~
" 

., 
~

',.
_.

,' 
.'.

,.,
 ,~

'''l
.

,
.
~
:
~
~
~
l
!
'
:
~
I
~
¡
:
~
;
;
:
;
~
'
;
,
~
i
~
.
:
~
;
~
t
~
t
:
.
~
,
I
~
~
~
.
~
.
~
t
:
)
¡
~
~
 
.
~
~
~
f
.
 
,
,
,
.
~
~
~
.
 
,
~
u
:
t
t
~
J
=
~
¡
'
~
.
 
.
,
!
'
 
l
~
j
,
,
,
,
,
 
~
,
 
í
:
 
1
1

'
"
 
.
.
 
.
.
.
 
.
 
,
'
i
C
i
l
l
í
-
.
¡
"
ï
 
'
l
~
~
I
j
"
,
 
,
;
f
.
t
.
.
.
.
.
 
"
"
 
.
.
.
,
 
.
 
.
.
 
"
"
~
 
~
"
i
 
~
~
ö
a
.
.
 
.
.
 
~
 
.
 
.
.
.
 
I
 
.
,
1
 
.
.
"
"
 
i
,
.
 
.
 
I

B
iJ

llU
l

B
U

l

H
ol

B
U

l ~ B
uy B
u

B
U

l

SU
Y ii B
u

B
u

B
u

s
t
 
B
u

B
ui

B
oy

B
uy U
nd

or
B

uy B
ii S
l l

k
Sl

tll
oy

SI
I

B
u

B
u

st
 

B
u

B
u II

. S
tc

n 
B

Il
H

o
Sl

cn
8o

y
B

u
B

u
B

u
Il

y

lo
W

.O
O

52
50

0
41

l0
0

4S
l0

0
62 51

s.

50
00

0

il,
oo

~I
,0

0
54

00
52

oo so Il 50
.0

0

52
00

51
6.

15
$7

if
7.

oS
7,

14
l

7.
05 7(
t

Ø
,9

O 7. 'e 7,
01

eM :l0
I :l ~.
o

~,
O

%
7.

lo 6, 7,
C

7.
13

5

M
l'

7,
2'

1
7.

c
10

0
7.

00
7.

'l
7.

3

2:
U

l~ ~ oo
O

I

2l
ll

40
.0

$l
I

lØ
,

10
,W am 11
,1

4
1l

11
! ii 'n 9m

$1
3 

.
"'

-"
I

4,
4

lO
A

st
1m 10

,2
9,

SI
l

11
,~

1C
M lo
, ~ 9.

& l, 12
,2

13
,4

lG
,lI

14
01

4 
.

1~ Il
!

7%
75

6,
1

7.
m 7/
)

1Q
.

9,
1

11
)

10
,4

14
,

7,
2

6,
9

7,
Q 7,
(

10
,1

9,
81

0
L

Q
,I

10
,

$6 6,
40

$
$M

lU
3 

.

8.
4

.,(
1.

-4
18 W '4 -4
14

8.
 '

6,
1 .w e,

19
$ ii 6,

11
0

4,
41 3m 4.
:

',4
18

8A
3

5#
17

9
e.

i
6,

8
8,

5)
17

S

lU
l .

3m 40
47

0
4,

27
2 

.
-4

8.
07

8

8A 8,
8 

,
6.

8
12

.7
l .

9,
iß

 '
ll

19
.3

7,
2

.,9
11

12
4

17
.8

4,
31

3,
18

 '
~

6,
11 sm

'
e,

10
4 

.
4,

c
SA

4A
5

4,
l

5,
7l

8.
77

1~

~
: :

:i 
;: 

H
Ih

 e
se

r-
--

I _
 _

.! 
-i.

 e
s

23

.-
 ~

 ..
 "

 .

.'.
'

:~
 .~

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 25 of 27

A-242

::I
: C5
 

:::r:
 !< ('

) o z J!
 ~ z :;
j 

l>
 

r- ~ ~
 

o o &i ~ 

C
O

N
FI

D
E

N
TI

A
L 

S
u

m
m

ar
y 

o
f G

re
en

 A
na

ly
st

 E
st

im
at

es
 

P
r;c

e 
1..

1 
G

I()
 ....

 1~~
 

r 1
t-'

.I(
::m

c' 
f.I

1:
l:v

SI
 E

::'
hm

,iU
;::

 f~
;I~

I~~
,;l

df;
{1 

tH
.c

(-
.n

b
u

 ~::.:
"':...

' --
--

--
'"

'U
"
',

!.
,,

.-
. -
-
-
-
-

O
,;

lc
 

C
o

m
j)

;m
y 

R
ec

(>
m

fT
.c

I'd
l\t

ic
Jl

 
1i

lr
gc

1.
 

n"
'l
c{
'~
) 

.r
Y~
.'
no
.G
r.
 

fY
21

1I
Ji

( 
r't

'2
00

r.
=

 
l:

n'
JC

lI
iE

 
FY

20
U

7E
 

I;V
;'O

uU
E

 
~
F
·
~
~
·
R
 .. ;
~
 

1Q
\!/

1l
5 

_.m
 

Sl
it 

1<
18

0.0
0 

S7
ifJ

tJ
 

$!
1,

8e
5 

"'-
"I

 
$6

,C
rZ

3 
S

U
4

 
$1

1.
81

1 
lC

1/5
10

8 
8e

IIr
S

kl
om

o 
lIu

y 
&

25
.0

0 
7
.
~
 

lG
.2

1l
5 

$1
3.

&2
0 

• 
4
~
 

~"
O$

 
$

M
4

2
 

..
.,

4
" 

12
.1

!4
 •

 
lU

3
 •

 
10

/4
10

6 
W

R
 H

ar
nb

rtc
ht

 
Bu

y 
41

!5
.0

0 
15

Jll
O

 
7,

14
9 

lG
,8

W
 

10
.2

3 
12

.8
7 

Vm
JlO

6 
us

a 
Ho

IcI
 

4&
0.

00
 

7.0
64

 
am

 
8.

91
4 

8.
49

6 
• 

v.
co

 
• 

11
.4

0 
• 

at
ltJ

I)
II

 
P
_
I
!
o
I
~
~
G
l
o
l
.
I
p
 

Bu
y 

62
Il.

O
O

 
&

0.0
%

 
7(

t,6
1 

11
,4

14
 

4,(
1$

1 
• 

6,
24

1 
9.

12
 •

 
12

. .
.
.
 

M
V

I0
6 

S
lll

llI
ot

dF
, .
..

..
..

 O
_

 
B
~
 

51
s.

oo
 

6.
9O

lI 
Il,

II!
11

 
04

.31
8 

M
81

 
9.

94
 

11
.7

8 
M
~
 

'T
ho

m
oo

W
ol

;t'
Po

rt
M

",
 

Bu
y 

7.
10

3 
5I

,lI
S7

 
~
a
 

8,
19

$ 
,.

94
 

13
.c

o 
M

<I
1l

6 
0
0
W
e
n
&
~
 

B
uy

 
:)

2.
01

0 
8.

92
2 
~
 

4,
33

a 
6,

22
1 

i.8
11

 
lU

i 
M

4f
O

O
 

Pq
oo

rJ
oi

fll
l)'

 
Bu

y 
80

0.
00

 
3

M
li
 

7,0
1!

0 
11

m
 

",
,1

4
 

e.l
Io

 
&

.9
3 

• 
1

1
$

 •
 

G
tt:

10
5 

JP
M

oI
ga

n 
BU

Y 
5.

71
 •

 
12

.l!
8 

• 
at

llf
O

O
 
R
8
C
~
_
 

1l
<t

y 
<4

$.
00

 
~
.
o
%
 

7.1
01

8 
lO

A
st

 
4-

'1
1 

8A
30

 
10

.1
5 

13
.2

8 

8/
2.

81
08

 
G
~
.
I
 c

-.
 ¢o

pI
ta

I 
B

uy
 

Il0
0.

00
 

~
.
O
%
 
~
 

gm
 

3m
 

$,
47

9 
10

.2
0 

• 
13

.lI
5 

8I
28

IO
tI 

O
l
>
~
 

B
uy

 
54

0.
00

 
7,

cs
s 

10
,2

37
 

13
,2

74
 

,
~
 

e.m
l 

8.
15

) 
1
~
1
7
 

t4
.1

0 
17

6.
1 

G
ttM

lfl
 

C
Il

C
W

o
rl

d
-.

1
o

 
1l

<t
y 

&
ao

o 
2
:
U
)
~
 

7.
13

5 
0.

61
!6

 
~
"
1
8
 

6_ 
u

e 
12

.7
5 

81
1w

oe
: 

IlI
lM

I e
o

.-
RO

IIO
$'O

h 
G

!to
og

1l
<t

y 
1,

47
1 

11
o&

~ 
le,

G1
IZ

 
~.
1/
1 

',
.4

1
 

lU
G

 •
 

81
U1

tX
1 

1
.
I
o
r
g
a
o
~
 

BU
1 

7.
21

4 
10

A
31

 
1-

4.
01

4 
• 

~
m
 

8.
07

8 
9
,
~
 
• 

1
M

! 
• 

1S
J5

G
 

-
-

S
uy

 
so

o.o
o 

~
 

7,
co

o 
lo

,3
M

 
I
~
 

4.
47

0 
0A

57
 

9,
28

lI 
10

.0
4 

14
.1

0 
1~

.3
0 

11
l$

IO
II 

V
«1

1o
rn

Bt
al

, 
B

u
y 

'IO
.()

%
 

10
0'

2 
~
 

~
.
2
n
 
• 

5,
87

3 
• 

9
,9

6
 

12
.1

!4
 

81
11

08
 

<
3
o
>
m
o
o
&
~
 

U
od

or
po

rio
nn

 
7.

00
4 

o.
t1

& 
l2

.f
I(

IJ
 

oI
,a

68
 

&,
80

4 
7,

2l
5O

 
8.

0$
 •

 
10

.8
3 

• 
12

.7
G

 •
 

7I
30

I0
6 

I
'
W
I
I
t
_
~
 

8u
y 

1.
'lO

i 
V

,ti
2f

I 
10

.1
7 

12
.7

. 
71

Z1
10

6 
./I

cl
IQ

n 
se

cu
_ 

8u
y 

IiC
O.

OO
 

1.
3S

9 
12

,0
12

 
40

i4
2 

11
,1

24
 

10
.4

6 
u

n
 

71
24

10
6 

A
1
g
u
o
~
 

S
lt

on
gl

lo
y 

M
4

 
13

.2
0 

7.c
u1

Ot
S 

C
W

&
=

II
\Y

 
S

lt
an

Q
ll

ut
 

7%
76

 
lQ

.6
1l

3 
14

,2
71

 
'O

J1
T 

IU
S

 
17

.8
Z 

~.
cu

10
8 
~
v
-

... 
B

uy
 

8,
va

1 
5I

,lI
Sl

 
4.

34
1 

8,
01

1 
10

.:1
0 

13
.'M

 
7f

12
J1

lB
 

_
_

 0
$

 

B
uy

 
1

,m
 

11
).3

87
 

3,
\l1

l8
 •

 
o

m
' 

9
£

5
 

'3
.1

Q
 

71
W

06
 

IA
M

la
nl

lto
lJ

lo
<$

 
B

uy
 

7
/)

0
3

 
1

0
,4

3
 

--
e,

G
22

 
$.

11
0 

13
.1

4 
7J

22
fO

$ 
M
o
r
<
l
l
l
~
 

st
ro

ng
ll

oy
 

1.
79

 •
 

H
A

S
 •

 
14

.4
4 

• 
71

22
J0

1l
 

Po
co

fo
C

<e
st

6o
el

>'
l!

l"
 

B
uy

 
1'0

00
.00

 
2
S
.
~
 

7
.u

4
 

10
,$

41
 

4,
44

9 
SA

S6
 

$.
11

0 
13

.2
8 

71
2Z

1O
O 

S
O

ld
 

H
ol

d 
6,

93
0 

9,
81

0'
 

'l
S

 
12

.6
8 

71
22

10
6 

Sl
iO

ll'
io

O
la

,*
 

• 
Sl

<c
og

 B
uy

 
7,

Q
35

 
10

,0
s1

 
4A

57
 

1,
78

S 
U

I 
n

.1
5

 
71

%
11

OI
! 

lIM
O

 C
op

co
lM

""
"'t

&
 

H
ot

! 
52

5.
00

 
7.

«J
1l

 
1(

),8
33

 
4.1

i81
l 

8.
37

7 
10

.8
9 

• 
U

.2
oC

 

71
%

W
8 

C
dl

gI
ou

p 
S1

tc
og

8
"l

' 
u

e 
t2

,Q
 

I
~
 

71
2.

11
06

 
Fl

tO
tA

lb
on

y 
B

uy
 

61
6.

00
 

40
.0

%
 

7.
13

0'
 

1
~
 

4
M

2
 

M
$7

 
B,

gQ
 

11
.1

17
 

7f
l1

IW
 

Cl
oI

dm
on

 se
aM

 &
 co

. 
1l

<t
y 

7.1
2.S

 
lo

.a
l0

 
13

,6
78

 
4
~
 

8,
11

8 
7.

0f
11

 
• 

9.
76

 
12

.1
0 

1M
2 

.,1
21

10
8 

s.o
q .

.. h
am

a 
B

uy
 

1
1

m
 

9
$

7
8

 
4A

01
1 

&
.83

8 
7.

13
3 

• 
10

.0
9 

12
M

 
I
~
S
 
• 

7I
14

1O
e 

A
m

to
cM

Te
cl

>n
ol

ew
 _e

ll 
Il

uf
 

1.
21

9 
10

,1
!8

7 
12

,8
35

 
4,

4B
~ 

7,
03

8 
• 

7.
02

2 
9.

6&
 

13
.11

5 
16

.1
6 

~
 

.
.
.
.
.
.
 

" 
~"

'~
'~

''
''

l'
~'

 
. 

, •
..

..
•
.•

. 
~
'
 
~
~
 ..

 "
"
'
"
f
t
i
f
~
l
l
'
~
 
\' '

.
~
~
"
 

.. 
~.
'.
 _

_
 ,~
~
 

~ra
:w~

.~:
:)i

:;r
:::

i\:
'~:

:~"
::'

:'·
 :

 .
 /!

:~~
U·:

~I~
f.S

i~;
;:;

:.,
'''

.:~
·:~

;~t
~t:

 .
.
.
 ~~
~.
~~
~:
))
 d

ii
j~
~f
. 

." .
•
 ~~:

 
~
~
~
~
~
~
~
!
'
 t

~j,l
i 

" 
~.

 
l:

..
1 

•
•
 

• 
I
I
,
 

.
.
 

•
•
•
 

• 
• 

I 
..

..
 

• 
It...

. 
• .. ,

 
.. 

.. 
I
.
.
 

• 
. 

..
 

..
 

• 
.
.
.
 

I 
.,.r

 
..

 '" 
I
,
.
 

• 
I 

-
"
"
~
.
­

._
-'-

'.-
.""

'_
 .......

... -
CR
ED
1T
SU
)S
S~
 

:~
 .

~ 

~:
 :
)
 ;

: H
lg

h 
es

lkn
8t

e 
r-

--
I 
_

_
 ..!

 -
1.

ow
 e

slI
m

at
B 

23
 

.'
 ~ 

.. "
 ,

 



:: ø :: ~ (' '0 z :: o m ~ f:

C
O

N
FI

O
E

N
T

IA
L G
re

en
 S

um
m

ar
y 

In
co

m
e 

St
at

em
en

t
.;.

 f
; .

G
r
H
(
m
 
Q
u
m
1
e
r
l
 
F
i
n
n
n
c
i
n
l
 
P
e
i
i
o
r
r
n
i
l
n
c
c
 
G
r
e
c
n
 
A
n
f
'
u
a
l
 
P
c
r
f
c
n
i
l
a
n
c
c

FY
20

 
0 
5
/
\
 
F
Y
2
0
0
6
E
 
F
Y
 
E
n
d
e
d
 
O
"
c
Q
m
h
"
r
 
3
1
,

M
ar

-G
S

A
 J

un
-0

5A
 S

cp
-G

5A
 D

cc
-0

5A
 M

¡i-
06

A
 J

iin
.0

6A
, S

op
-U

6E
 D

ec
-O

U
E

 2
00

51
\, 

20
a6

E
 2

00
7E

--
N

et
 R

en
u

$7
95

$8
9

C
O

 o
f 

G
oo

s 
So

d
~

m
G

lP
ro

fU
71

1
78

7

R
&

D
79

96
S&

M
83

91
G

&
ii

Z
2

O
pe

m
tg

ln
co

49
2

52
3

Pl
us

 D
ep

rc
la

ti
.l

§Z
E

B
IT

A
54

8
59

0

I
n
t
e
n
t
 
(
I
n
c
o
e
)
 

I E
xn

s
.w

!2
P
r
l
l
 
l
n
m
e

60
5

54
3

In
co

m
e 

T
ax

ll
m

N
et

 
In

co
 

35
8

38
1

E
PS

$1
.2

$1
.3

3 
.

A
ve

ra
ge

 S
he

s
28

6.
6

28
7.

2

I
I
I
S
 
E
P
S

M
í

G
lP

rI
t

90
81

m
R

&
10

%
11

'1
S&

10
%

11
%

G
&

A
rn

8'
O
p
r
i
 
I
n
O
O

62
'Æ

~
ël

A
69

I1
T

tlR
e

29
1'

3Ø
N

et
tn

.
~

43
"

$
1
.
0
4
9
 
$
1
,
2
9
0

j
2
 
.
w

9
2
 
1
.
1
4
4

1
5
2
 
1
5
7

1
t
l
5
 
1
6
5

j
z
 
.
w

5
1
6
 
7
1
8

.&
~

67
2

81
4

!2
!1

69
5

7S
B

jM
.a

43
7

46
9

$1
.5

1
$1

.5
28

.7
30

.0

$1
.5

31
$
1
,
6
7
1
 
I
 
$
1
,
a

$2
,1

00
$
4
,
0
2
1
 
$
7
,
1
0
3

$9
M

T
JZ

W
ol

ai
.2

£1
=

~
1,

35
2

1,
69

1
1,

51
1,

46
3,

56
 

( 
6.

25
0

8,
61

17
4

21
21

22
24

9
48

1
86

1,
16

9
17

5
18

21
19

8
26

3
44

1
81

7
1,

16
1

i1
m

l
1l

m
m

l
s

il
as

s
92

1
1,

O
O

S
1,

15
7

2,
30

81
3.

97
3

6,
85

.1
j4

 I
 .w

~
U

E
I

~
.m

1,
(

1
,
0
5
1
 
(
 
1
,
1
4
0

1,
30

5
2,

62
4-

4,
52

6.
19

5

!W
~

, !
.

!í
~

(m
L

W
G

5
1
,
0
3
1
1
 
1
,
1
1
1

1.
27

3
2.

43
21

4.
37

0
e,

os
æ

i
æ

.i
aá

~
m

i
1.

W
i

69
7

77
1

17
0

87
9

1,
64

1
3,

11
8

4,
2

$2
.2

9
$2

.4
1

$2
.4

2
$2

73
$5

64
1

$9
,9

4
$1

3.
00

30
4,

1
31

0.
 I

S1
7A

32
29

1.
91

31
3.

6
33

0.

-I
$2

2
$2

.7
6

-I
$9

.9
5

$1
3.

07

B
~
 
1

88
~

88
%

89
" 

(
13

%
 I

13
%

12
%

1
i
m
 
I

m
d

11
"

13
%

11
!N

 I
9,

d
im

B
"

89
 I

~-
--

-
~ 31

%
4z

r
G
r
o
w
t
h
 
B
i
r
e
s

B
8%

 1
i R

el
'ln

U
6 

Y
IY

22
%

2m
30

25
"

93
%

~
03

%
10

6"
 .

77
%

sg
i6

R
ø
n
t
 
Q
o

(2
)

12
%

18
$

2.
"

1m
9%

 I
E

m
17

%
.1

-
.

O
p
e
 
/
t
 
Y
I
Y

11
3%

11
m

10
6

11
4"

81
%

rn
d

71
i'J

61
%

10
6%

 I
72

"
:i

O
¡
x
r
a
t
/
n
g
 
I
n
t
 
Q
.

47
%

6n
10

%
U

%
24

%
4%

 1
S%

16
%

.1
.

.
E

PS
Y

IV
42

1%
34

;m
69

4%
11

m
m

á
B
a
 
1

6m
77

71
3%

 I
7~

31
%

('
E

PQ
I

76
%

6%
14

%
2%

~
~I

(m
12

%
.1

C
I

S
õi

a 
T

ho
m

 W
8i

sl
 B

nt
 _

rê
 r

ep
or

t o
a1

ed
 s

ep
em

 1
4,

 .
en

C
R

E
D

lT
SU

IS
S~

c 0
24

0 ~ en cx c.

. ~
. .

.-
. .

.. 
\-

~
'.

.~
~.

.t'

.. 
., 

:.~
~

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 26 of 27

A-243

::x:
 

G;
 

::x:
 
~
 

('
) 

'0
 

z :II
 

o m
 ~ f! ('
) 

CI
1 en
 

c o o ~
 

~
 

c.n
 

C
O

N
FI

O
EN

TI
AL

 

G
re

en
 S

um
m

ar
y 

In
co

m
e 

S
ta

te
m

en
t 

G
rH

f.m
 Q

U
3r

1e
rl 

F
in

n
n

ci
n

l P
er

lo
rr

ni
ln

cc
 

G
re

c
n

 A
n

f'
u

a
l 

P
c
rf

c
n

n
a

n
c
c
 

F
Y

2
0

0
 S

/\ 
F

Y
2

0
0

6
E

 
F

Y
 E

n
d

e
d

 l
J"
cQ
ll
\h
~r
 3

1,
 

rJ
la

r·
05

A
 

Ju
n·

O
S

A
 

Sc
p-

O
SA

 
D

ec
·0

5A
 
~
 

20
05

/1
, 

20
()

6E
 

20
07

E
 

N
et

R
av

en
ue

 
CO

st
 o

f G
oo

ds
 S

ol
d 

Gl
OS

S 
Pr

of
{l 

R&
D 

S
&

M
 

G
&

A
 

O
pe

ra
tin

g 
In

co
m

e 

Pl
us

: 
D

ep
re

ci
at

io
n 

E
B

IT
O

A
 

In
te

re
st

 (I
nc

om
e)

 I 
E

xp
en

se
 

P
re

ta
x 

ln
eo

m
e 

In
co

m
e 

T
ax

es
 

N
et

 In
co

m
e 

EP
S 

A
ve

ra
ge

 S
ha

re
s 

IIB
IE

IS
 E

PS
 

M
ill

ll!
!J

§.
 

G
lo

II#
 P

ro
fit

 
R&

D
 

S
&

M
 

G
&

A
 

O
pi

Ji
'8t

iii
Iin

O
O

fll
ft 

C
l3

1T
lJA

 
Tt

IJ
(R

e/
e 

N
et

tn
co

m
. 

G
ro

w
th

 R
at

es
 

i 
R

el
'l/n

ue
 Y

IY
 

R
ev

B
nt

/6
 Q

>t
l 

O
Il6

l!J
llm

l/t
!l:

O
m

<J
Y

IY
 

O
lJ

G
ra

tln
a/

nt
:e

m
e 

Q
.t

/ 
E

P
S

Y
!V

 
E

P
S

Q
IO

 

$7
95

 
~
 

71
1 7
9

 
83

 
liZ

 
49

2 .!l2
 

54
8 

.w
.l 

6
0

5
 

ll
i 

35
8 

$1
.2

5 
28

6.
6 

90
%

 
10

%
 

10
%

 
rn

 
62

'A
 

69
%

 

29
" 
~
 

22
%

 
{2

3%
 

11
3%

 
47

%
 

42
1%

 
76

%
 

$8
90

 
m

 
78

7 96
 

91
 

Z2
. 

52
3 §Z

 
59

0 

!2
Q

l 
54

3 

m
 

38
1 

$1
.3

3 
. 

28
7.

2 

81
m

 
11

'16
 

11
%

 
8'

}6
 

~
 
~
 

~
 

43
" 

27
U

 
12

%
 

11
m

 
6

n
 

34
;m

 
Il%

 

$1
.0

49
 

j2
!t

 

92
5 

15
2 

1~
5 

jz
. 

51
6 .&

 
67

2 

!2
Jl

 
59

5 

jM
 

43
7 

$1
.5

1 
28

9.
7 

SB
%

 
1

$
 

30
%

 
18

$6
 

10
6%

 
10

%
 

69
4%

 
14

%
 

$O
Ut

llB
: T

ho
m

as
 w

eI
Se

l a
na

lys
t f

us
ea

ra
tm

po
rt

 da
1e

d 
5e

p!
em

I!e
r 1

4.
 2

00
0:

 

CR
ED
IT
SU
IS
S~
 . 
"
.'

 

$1
,2

90
 

oW
. 

1.
14

4 

15
7 

16
5 

.w
. 

71
8 ~
 

81
4 

!1
Jll

 
78

5 

.a
lil.

 
46

9 

$1
.5

4 
30

4.
0 

2
5

" 

2.'3
" 

11
4%

 
U

%
 

1
1

m
 

2%
 

$1
,5

31
 

Jz
a 

1,
35

2 

17
4 

17
5 

.11
a 

as
s 

.11
1 

1,
02

9 

!W
 

G
55

 

2R
l1 

69
1 

$2
.2

9 
30

4.
1 

93
%

 
1m

 
81

%
 

24
%

 
~
 
~
 

-
-

$1
,6

71
 I 

$1
.a

oo
 

W
ol

 
Z;

lA
 

1,
46

9
1 

1,
5l

32
 

21
21

 
22

9 
1

5
2

1
 

19
8 

m
l 

1
li
l 

92
51

 
1.

00
S

 

j4
§1

 
.1

M
 

1,
05

1 
I 

1,
14

0 

~.
!.

WI
l 

1.
03

11
 

1,
11

1 

~
I
 
~
 

77
21

 
77

0 

$2
.4

91
 

$2
.4

2 
31

0.
0 

I 
S1

7A
 

-I 
$2

.4
2 

B~
 1

 
8
6
~
 

13
%

 I 
13

%
 

m
d 

1
1

" 
9" 

I 
8'

}6
 

88
%

 
~
 

1m
 

Em
 

TI
%

 
71

i'l6
 

4%
 

S%
 

8a
%

 I 
6m

 
~
I
 

(m
) 

\-
~'

. 

_ .
..

..
 ~ .

. ~
 
.. " 

...
...

. 
'"

',
 :

.
~
}
 

$2
,1

00
 
~
 

1,
84

6 

24
9 

26
3 

m
 

1.
15

7 

~
 

1,
30

5 

!l
1

§
l 

1.
27

3 

~
 

87
9 

$2
.7

3 
32

2A
 

$2
.7

6 

88
%

 
12

%
 

1m
 e" 

~
-
-
-
-

~
 

31
%

 
4z

r. 

03
%

 
17

%
 

61
%

 
16

%
 

77
%

 
12

%
 

$4
,0

24
1 

$7
,1

03
 

£. 
3.

56
1.

 

48
41

 
44

01
 

m
l 

2,
30

8 
( 

UE
!I 

2
,6

2
4

. 

~
 

2,
43

2
1 

za
tl

 
1,

64
6
1 

$5
.6

41
 

29
1.

91
 -I 

89
,,1

 
fl

ln
 I 

1
1

9
d

 
~
I
 

10
6"

 -
10

6%
 . 

71
3%

 I "I
 

~
~
 • .t.

.. 

=
 

6,
25

0 

86
4 

81
7 

s 
3.

97
3 

~
 

4,
52

3 

(m
l 

4,
37

0 

1..
2ll

2. 
3.

11
8 

$9
.9

4 
31

3.
6 

$9
.9

5 77
" -

7
2
~
 . 

76
%

 

$
9

M
T

 
~
 

8,
69

1 

1,
16

9 
1,

18
7 

illi
.1

 
6,

48
5 

.m
 

6,
19

5 

L
W

l 
e.o

es
 

W
i 

4,
29

5 

$1
3.

00
 

33
0.

4 

$1
3.

07
 

3
9
~
1
 . 

38
\11

1 
I . 

31
%

 

24
 



æ
 
C
O
N
F
I
D
E
N
T
I
L
.

(i :: !( n o z :! o m ~ i- (' fA fA C C
) ~ 0) en

C
S

 d
oe

s 
no

t p
ro

vi
de

 a
ny

 ta
x 

ad
vi

ce
. A

ny
 ta

x 
st

at
em

en
t h

er
ei

n 
re

ga
rd

In
g 

an
y 

U
S

 fe
de

ra
l t

ax
 Is

 n
ot

 in
te

nd
ed

 o
r

w
rt

te
n 

to
 b

e 
us

ed
, a

nd
 c

an
no

t b
e 

us
ed

, b
y 

an
y 

ta
xp

ay
er

 fo
r 

th
e 

pu
rp

os
e 

of
 a

vo
id

in
g 

an
y 

pe
na

lti
es

. A
ny

 s
uc

h
s
t
a
t
e
m
e
n
t
 
h
e
r
e
i
n
 
w
a
s
 
w
r
i
t
t
e
n
 
t
o
 
s
u
p
p
o
r
t
 
t
h
e
 
m
a
r
k
e
t
i
n
g
 
o
r
 
p
r
o
m
o
t
i
o
n
 
o
f
 

th
e 

tr
an

sa
ct

on
(s

) 
or

 m
at

tr
(s

) 
to

 w
hI

ch
 th

e
st

at
em

en
t r

el
at

es
. E

ac
h 

ta
xp

ay
er

 s
ho

ul
d 

se
ek

 a
dv

ic
e 

ba
se

d 
on

 th
e 

ta
pa

ye
r's

 p
ar

tic
ul

ar
 c

Ir
cu

m
st

an
ce

 f
rm

 a
n

In
de

pe
en

t t
ax

 a
dv

is
or

.
T

he
se

 m
at

ea
l h

av
e 

be
en

 p
ro

vi
de

d 
to

 y
ou

 b
y 

C
re

di
t S

ui
ss

 (
"e

s)
 I

n 
co

nn
ec

U
on

 w
it 

an
 a

ct
l o

r 
po

te
nt

al
 m

an
da

te
 o

r 
en

ga
ge

m
en

t a
nd

m
a
y
 
n
o
 
b
e
 
u
s
e
d
 
o
r
 
r
e
l
i
e
d
 
u
p
o
n
 
f
o
r
 
a
n
y
 
p
u
r
p
o
s
e
 
o
t
e
r
 
t
h
a
n
 
a
s
 
s
p
e
o
c
a
l
l
y
 
c
o
n
t
e
m
p
l
a
t
e
 
b
y
 
a
 
w
r
i
t
t
e
n
 
a
g
r
e
t
 
w
i
 
O
S
.
 
I
n
 
a
d
d
i
t
i
o
n
,
 
t
h
a
s
e

m
ae

r 
m

ay
 n

ot
 b

e 
dI

sc
lo

se
d,

 In
 w

ho
le

 o
r 

In
 p

ar
t, 

or
 s

um
m

ar
lz

ed
 o

r 
ot

he
rs

e 
re

er
 to

 e
xc

t a
s 

ag
re

ed
 In

 w
rn

g 
by

 O
S

. T
he

i
n
f
o
r
n
o
n
 
u
s
e
d
 
I
n
 
p
r
e
p
a
r
i
n
g
 
t
h
e
s
e
 
m
a
t
l
s
 
w
a
s
 
o
b
t
a
i
n
d
 
f
r
m
 
o
r
 
t
h
r
o
u
g
h
 
y
o
u
 
o
r
 
y
o
u
r
 
r
e
p
r
e
s
e
n
t
a
t
i
v
e
s
 
o
r
 
f
r
 
p
u
b
l
i
c
 
s
o
u
r
c
.
 
O
S

a
s
s
m
e
s
 
n
o
 
r
e
s
p
o
s
l
b
l
l
t
y
 
f
o
r
 
I
n
d
e
p
e
n
,
d
e
n
t
 
v
e
r
f
U
o
n
 
o
f
 
s
u
c
h
 
I
n
f
o
r
m
a
t
o
n
 
a
n
d
 
h
a
 
r
e
U
e
d
 
o
n
 
s
u
c
h
 
I
n
f
o
r
t
i
n
 
b
e
l
r
i
 
c
o
m
p
l
e
t
 
e
n
d
 
a
c
c
r
a
t
e

In
 a

ll 
m

at
er

ia
l r

es
pe

ct
. T

o 
th

e 
ex

tn
ts

uc
t i

nf
or

m
at

in
 I

nc
lu

de
s 

es
tim

at
es

 a
nd

 f
or

ec
as

t o
ff

ur
e 

fi
na

nc
la

l p
ei

fn
c 

O
iic

lu
dl

ng
es

m
at

es
 o

f 
po

te
nt

ia
l c

os
t s

av
in

gs
 a

nd
 s

yn
er

Ie
s)

 p
rp

ar
e 

by
 o

r 
re

vI
ew

 o
r 

di
sc

ss
ed

 w
i t

he
 m

an
ag

em
en

 o
f 

yo
ur

 c
om

pa
ny

 a
nd

/o
r

al
le

r 
po

te
nt

ia
l t

rn
sa

ct
on

 p
ar

tc
ip

an
ts

 o
r 

ob
ta

in
ed

 fr
m

 p
ub

lic
 s

ou
rc

es
, w

e 
ha

ve
 a

ss
um

ed
 th

at
 s

uc
h 

es
m

a 
an

d 
fo

re
st

s 
ha

ve
 b

ee
n

re
as

on
ab

ly
 p

re
pa

re
d 

on
 b

as
es

 r
ef

le
ct

in
 th

e 
ba

s 
cu

rr
en

tly
 a

va
ila

bl
e 

es
tm

at
e 

an
d 

ju
dg

en
ts

 o
f s

uc
h 

m
an

ag
em

en
ts

 (
or

, W
ith

 r
es

pe
ct

 to
e
s
t
i
m
a
t
e
s
 
a
n
d
 
f
o
r
e
c
a
s
t
s
 
o
b
t
a
i
n
e
d
 
f
r
o
m
 
p
u
b
n
c
 
s
o
u
r
s
,
 
r
e
p
r
e
s
e
n
t
 
r
e
a
s
o
n
a
b
l
e
 
e
s
t
i
m
a
t
e
)
.
 
T
h
e
s
e
 
m
a
t
e
a
l
s
 
w
e
r
e
 
d
e
s
i
g
n
e
d
 
f
o
 
u
s
e
 
b
y
 
s
p
e
c
i
f
c

pe
ns

 fa
m

U
la

r 
w

ith
 th

e 
bu

si
ne

ss
 a

nd
 th

e 
af

fir
s 

of
 y

ou
r 

co
m

pa
ny

 a
nd

 O
S

 a
ss

um
es

 n
o 

ob
lig

at
io

n 
to

 u
pd

at
e 

or
 o

tr
w

se
 r

ei
se

 th
es

e
m

at
er

al
s.

 N
ot

in
g 

co
nt

in
ed

 h
er

ei
n 

sh
ou

ld
 b

e 
co

ns
tu

ed
 a

s 
ta

, a
cc

un
tin

g 
or

 le
ga

l a
dv

ic
e.

 Y
ou

 (
an

d 
ea

ch
 o

f 
yo

ur
 e

m
pl

oy
e,

re
pr

se
nt

at
iv

es
 o

r 
ot

er
 a

ge
nt

s)
 m

ay
 d

ls
cl

es
6 

to
 a

n 
an

d 
al

l p
er

so
ns

, w
ith

ou
t I

lm
ltt

lo
n 

of
 a

n 
ki

nd
, t

he
 ta

 tr
ea

te
nt

 a
nd

 1
as

tn
 o

f
t
h
e
 
t
r
a
n
s
a
c
t
o
n
s
 
c
o
n
t
e
m
p
l
a
t
e
d
 
b
y
 
t
h
e
s
e
 
m
a
t
e
i
i
l
s
 
a
n
d
 
a
l
l
 
m
a
t
e
n
a
l
s
 
o
f
 
a
n
y
 
k
i
n
d
 
~
n
c
u
d
l
r
i
 
o
p
l
n
(
o
n
s
 
o
r
 
o
t
h
e
r
 
t
a
 
a
n
a
e
s
)
 
t
h
a
t
 
a
r
e
 
p
r
o
i
d
e
d

t
o
 
y
o
u
 
r
e
l
a
t
i
n
g
 
t
o
 
s
u
c
h
 
t
a
 
t
r
e
a
t
m
e
n
t
 
a
n
d
 
s
t
r
r
e
.
 
F
o
r
 
t
h
i
s
 
p
u
r
p
o
s
e
,
 
t
h
e
 
t
a
 
t
r
a
t
m
n
t
 
o
f
 
a
 
t
r
a
c
t
i
o
n
 
I
s
 
t
h
e
 
p
u
r
p
o
r
 
o
r
 
c
l
a
I
m
e
d
 
U
.
s
.

fe
de

ra
 

In
co

m
e 

ta
x 

tr
at

m
en

t o
f 

th
e 

tr
an

sc
to

n 
an

d 
th

e 
ta

x 
st

rc
tr

e 
of

 a
 tr

an
sa

ct
on

 I
s 

an
y 

fa
c 

th
at

 m
ay

 b
e 

re
le

va
nt

 to
 u

nd
er

sn
di

ng
 th

e
p
u
r
p
o
r
t
e
d
 
o
r
 
c
1
a
f
m
e
d
 
U
.
S
.
 
f
e
d
e
r
a
l
 

In
co

 ta
x 

tr
at

m
en

t o
f 

th
e 

tr
ns

ac
to

n.

C
S
 
h
a
s
 
a
d
o
p
t
e
d
 
p
o
l
l
c
e
s
 
a
n
d
 
g
u
i
d
e
l
i
n
e
s
 
d
e
s
I
g
n
e
d
 
t
o
 
p
r
e
s
e
r
v
e
 
t
h
 
I
n
d
e
p
e
n
d
e
n
c
e
 
o
f
 
l
i
s
 
r
e
s
e
a
r
c
 
a
n
a
l
y
s
.
 
C
S
'
s
 
p
o
l
i
c
i
e
s
 
p
r
o
h
i
b
i
t
 
e
m
p
l
o
y
e
e
s

fr
o 

di
re

ct
y 

or
 I

nd
Ir

ec
tly

 o
fe

ri
ng

 a
 f

av
or

ab
le

 r
es

ea
rc

 r
an

g 
or

 S
pe

oi
o 

pr
ic

 ta
rg

et
, o

r 
of

fe
nn

g 
to

 c
ha

ng
 a

 r
es

ea
re

 r
at

in
g 

or
 p

rc
e 

ta
rg

et
,

as
 c

on
sl

de
rt

lo
n 

fo
r 

or
 a

n 
In

du
ce

m
el

lt 
to

 o
bl

al
n 

bu
sl

ne
ss

 o
r 

o.
th

er
 c

om
pe

ns
tio

n.
 C

S'
s 

po
llc

le
s 

pr
hI

bi
t r

es
ea

rc
h 

an
al

ys
ts

 f
ro

m
 b

ei
ng

co
pe

ns
at

e 
fo

r 
th

ei
r 

In
vo

lv
em

en
t I

n 
In

ve
sl

m
an

t b
an

ki
ng

 tr
ns

ac
tio

ns
.

C
R

E
D

IT
SU

IS
S~

25

.;.
4.

.~
'.~

~.
~

'- 
.'

:.f
 ..

. ~
.'.

..~
":

 ~
;: 

' .
. .

Case 1:07-cv-02103-LLS   Document 219-11    Filed 03/18/10   Page 27 of 27

A-244

:5
 

CO
N

FI
D

EN
TI

A
l. 

(i
) :::r:
: !(
 

n o z :!!
 

o m
 ~ r- ('
) 

fA
 

fA
 

C
 

C
> ~ ()
I)

 
en

 

C
S

 d
oe

s 
no

t p
ro

vi
de

 a
ny

 ta
x 

ad
vi

ce
. A

ny
 ta

x 
st

at
em

en
t h

er
eI

n 
re

ga
rd

In
g 

an
y 

U
S

 fe
de

ra
l t

ax
 Is

 n
ot

 in
te

nd
ed

 o
r 

w
rit

te
n 

to
 b

e 
us

ed
, a

nd
 c

an
no

t b
e 

us
ed

, b
y 

an
y 

ta
xp

ay
er

 fo
r t

he
 p

ur
po

se
 o

f a
vo

id
in

g 
an

y 
pe

na
lti

es
. A

n
y 

su
ch

 
st

at
em

en
t h

er
ei

n 
w

as
 w

rit
te

n 
to

 s
up

po
rt 

th
e 

m
ar

ke
tin

g 
or

 p
ro

m
ot

io
n 

of
 th

e 
tra

ns
ac

tlo
n(

s)
 o

r m
at

te
r(s

) t
o 

w
hi

ch
 th

e 
st

at
em

en
t r

el
at

es
. E

ac
h 

ta
xp

ay
er

 s
ho

ul
d 

se
ek

 a
dv

ic
e 

ba
se

d 
on

 th
e 

ta
xp

ay
er

's
 p

ar
tic

ul
ar

 c
Irc

um
st

an
ce

s 
fro

m
 a

n 
in

de
pe

nd
en

t t
ax

 a
dv

is
or

. 
Th

es
e 

m
at

er
la

ls
 h

av
e 

be
en

 p
ro

vi
de

d 
to

 y
ou

 b
y 

C
re

di
t S

uI
ss

e 
("

e
s"

) 
In

 c
on

ne
cU

on
 w

ith
 a

n 
ac

tu
al

 o
r p

ot
en

tia
l m

an
da

te
 o

r e
ng

ag
em

en
t a

nd
 

m
ay

 n
ot

 b
e 

us
ed

 o
r r

el
ie

d 
up

on
 fo

r a
ny

 p
ur

po
se

 o
th

er
 th

an
 a

s 
sp

eo
lflc

aU
y 

co
nt

em
pl

at
ed

 b
y 

a 
w

rit
te

n 
ag

re
em

en
t w

ith
 O

S
. 

In
 a

dd
iti

on
. t

ha
se

 
m

at
er

ia
ls

 m
ay

 n
ot

 b
e 

di
sc

lo
se

d,
 In

 w
ho

le
 o

r I
n 

pa
rt,

 o
r s

um
m

ar
lz

ed
 o

r o
th

er
w

is
e 

re
fe

rre
d 

to
 e

xc
ep

t a
s 

ag
re

ed
 In

 w
rit

in
g 

by
 O

S
. 

Th
e 

in
fo

rm
at

io
n 

us
ed

 In
 p

re
pa

rin
g 

th
es

e 
m

at
er

ia
ls

 w
as

 o
bt

ai
ne

d 
fro

m
 o

r t
hr

ou
gh

 y
ou

 o
r y

ou
r r

ep
re

se
nt

at
iv

es
 o

r f
ro

m
 p

ub
lic

 s
ou

rc
es

. 
O

S 
as

su
m

es
 n

o 
re

sp
on

si
bi

lit
y 

fo
r I

nd
ep

eo
.d

en
t v

er
ffl

ca
U

on
 o

f s
uc

h 
In

fo
rm

at
io

n 
an

d 
ha

s 
re

Ue
d 

on
 s

uc
h 

In
fo

rm
al

lo
n 

be
Jn

g 
co

m
pl

et
e 

an
d 

ac
cu

ra
te

 
In

 a
ll 

m
at

er
ia

l r
es

pe
ct

s.
 T

o 
th

e 
ex

te
nt

 's
uc

h 
in

fo
rm

at
io

n 
In

cl
ud

es
 e

st
im

at
es

 a
nd

 fo
re

ca
st

s 
of

 fu
tu

re
 fi

na
nc

ia
l p

er
fo

nn
an

ce
 O

llc
lu

dl
ng

 
es

tim
at

es
 o

f p
ot

en
tia

l c
os

t s
av

in
gs

 a
nd

 s
yn

er
gI

es
) p

re
pa

re
d 

b
y 

or
 re

vI
ew

ed
 o

r d
is

cu
ss

ed
 w

ith
 th

e 
m

an
ag

em
en

ts
 o

f y
ou

r c
om

pa
ny

 a
nd

/o
r 

ot
he

r p
ot

en
tia

l t
ra

ns
ac

tio
n 

pa
rti

ci
pa

nt
s 

or
 o

bt
ai

ne
d 

fro
m

 p
ub

llc
 s

ou
rc

es
, w

e 
ha

ve
 a

ss
um

ed
 th

at
 s

uc
h 

es
tim

at
es

 a
nd

 fo
re

ca
st

s 
ha

ve
 b

ee
n 

re
as

on
ab

ly
 p

re
pa

re
d 

0
0

 b
as

es
 r

ef
le

ct
in

g 
th

e 
ba

st
 c

ur
re

nt
ly

 a
va

ila
bl

e 
es

tim
at

es
 a

nd
 ju

dg
m

en
ts

 o
f s

uc
h 

m
an

ag
em

en
ts

 (O
f,

 W
ith

 re
sp

ec
t t

o 
es

tim
at

es
 a

nd
 fo

re
ca

st
s 

ob
ta

in
ed

 fr
om

 p
ub

H
c 

so
ur

ce
s.

 re
pr

es
en

t r
ea

so
na

bl
e 

es
tim

at
es

). 
Th

es
e 

m
at

er
ia

ls
 w

er
e 

de
si

gn
ed

 fo
r 

us
e 

b
y 

sp
ec

ifi
c 

pe
rs

on
s 

fa
m

H
la

r w
ith

 th
e 

bu
si

ne
ss

 a
nd

 th
e 

af
fa

irs
 o

f y
ou

r c
om

pa
ny

 a
nd

 O
S

 a
ss

um
es

 n
o 

ob
lig

at
io

n 
to

 u
pd

at
e 

or
 o

th
er

w
is

e 
re

vi
se

 th
es

e 
m

at
er

ia
ls

. 
N

ot
hi

ng
 c

on
ta

in
ed

 h
er

ei
n 

sh
ou

ld
 b

e 
co

ns
tru

ed
 a

s 
ta

x,
 a

cc
ou

nt
in

g 
or

 le
ga

l a
dv

ic
e.

 Y
ou

 (a
nd

 e
ac

h 
of

 y
ou

r e
m

pl
oy

ee
s,

 
re

pr
es

en
ta

tiv
es

 o
r o

th
er

 a
ge

nt
s)

 m
ay

 d
is

cl
oo

e 
to

 a
ny

 a
nd

 a
ll 

pe
rs

on
s,

 w
ith

ou
t I

lm
lta

tlo
n 

of
 a

ny
 k

in
d,

 th
e 

ta
x 

tre
at

m
en

t a
nd

 1
ax

st
ru

ct
ur

e 
of

 
th

e 
tra

ns
ac

tlo
ns

 c
on

te
m

pl
at

ed
 b

y 
th

es
e 

m
at

er
ia

ls
 a

nd
 a

ll m
at

er
ia

ls
 o

f a
ny

 k
in

d 
~n

c1
ud

ln
g 

op
ln

[o
ns

 o
r o

th
er

 ta
x 

an
al

ys
es

) t
ha

t a
re

 p
ro

vi
de

d 
to

 y
ou

 r
el

at
in

g 
to

 s
uc

h 
ta

x 
tre

at
m

en
t a

nd
 s

tru
ct

ur
e.

 
Fo

r t
hi

s 
pu

rp
os

e,
 th

e 
ta

x 
tre

at
m

en
t o

f a
 tr

an
sa

ct
io

n 
Is

 th
e 

pu
rp

or
te

d 
or

 c
la

im
ed

 U
.s

. 
fe

de
ra

l I
nc

om
e 

ta
x 

tre
at

m
en

t o
f t

he
 tr

an
sa

ct
io

n 
an

d 
th

e 
ta

x 
st

ru
ct

ur
e 

of
 a

 tr
an

sa
ct

io
n 

Is
 a

ny
 fa

ct
 th

at
 m

ay
 b

e 
re

le
va

nt
 to

 u
nd

er
st

an
di

ng
 th

e 
pu

rp
or

te
d 

or
 c

la
im

ed
 U

.S
. f

ed
er

al
 I

nc
om

e 
ta

x 
tre

at
m

en
t o

f t
he

 tr
an

sa
ct

io
n.

 

C
S

 h
as

 a
do

pt
ed

 p
ol

lc
ie

s 
an

d 
gu

id
el

in
es

 d
es

ig
ne

d 
to

 p
re

se
rv

e 
th

e 
In

de
pe

nd
en

ce
 o

f l
IS

 re
se

ar
ch

 a
na

ly
st

s.
 C

S
's

 p
ol

ic
ie

s 
pr

oh
ib

it 
em

pl
oy

ee
s 

fro
m

 d
ire

ct
ly

 o
r I

nd
Ire

ct
ly

 o
ffe

rin
g 

a 
fa

vo
ra

bl
e 

re
se

ar
ch

 ra
tin

g 
or

 s
pe

ci
flo

 p
ric

e 
ta

rg
et

, o
r o

ffe
rin

g 
to

 c
ha

ng
e 

a 
re

se
ar

ch
 r

at
in

g 
or

 p
rlc

e 
ta

rg
et

, 
as

 c
on

sI
de

ra
tio

n 
fo

r o
r a

n 
In

du
ce

me
~t

 to
 o

bl
sJ

n 
bu

sl
ne

ss
 o

r o
th

er
 c

om
pe

ns
at

io
n.

 C
S

's
 p

ol
ic

ie
s 

pr
oh

Ib
it 

re
se

ar
ch

 a
na

ly
st

s 
fro

m
 b

ei
ng

 
co

m
pe

ns
at

ed
 fo

r t
he

ir 
In

vo
lv

em
en

t I
n 

In
ve

st
m

en
t b

an
ki

ng
 tr

an
sa

ct
io

ns
. 

CR
ED
IT
SU
IS
S~
 

. ;.
4,

.~
 .. ~
~
.
 

. .
 ~
.
'
.
 

.. ~":
 

~;:
 

' 
... 

25
 



Case 1:07-cv-02103-LLS   Document 219-12    Filed 03/18/10   Page 1 of 25

A-245

From: 
Sent: 
To: 

Subject: 
Attach: 
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Message: Proposal from MPAA on Content Identification and Filtering 

e Proposal from MPAA on Content Identification and Filtering 

From 

To 
Cc 

Garfield, Dean Date Thursday, October 12, 20067:12 PM 

'chris@youtube.com' 

Subject Proposal from MPAA on Content Identification and Filtering 
~"'~.U~ •• '.·I(';Jo· .. i'.t"N.uN"·U.·N"Ji'.t"""':~U".uU" .. i'.t.·.·/~iV',"'"·N.VNU~"H."'U".r"NoNU'''·#UUIIIU·,,~-r.{o"''oHV'',"I''i.·(V(oNi,".·ua'lu·,"''(IUO"''U"""/"U"~VNN·".r".T.·U",",,,.VU.v".·N·UNUU"U"'UN~V ... ·U·N"NI"" ... ·'""No'.v."".VJ'off'"""-.I"'''~ .. 

j~YouTube - - Proposed Pilot Filtering ProjeCt.doc (37 Kb ) 
~""""'i'o·N""N""NII"N""NII,"N~N"I'"""NNV,U'U_Y.U"NI'U",UNor,.u"".N""N""''''''NNN'''NNIIIN\IH''"_''",""NN'N'''''''''_N''NJI.wNN'NNJ'UN./'NN''N~''~I''N __ 1'N.o.IUNN.r.·'JVH'N"fN,N.N.N'U'''',J''.I'N''N'N,''"''NN.V'~N'N.YNN_ 

i Hi Chris. I trust that things are well. Congrats on the Google deal. How does it feel to be rich? 
! Hopefully, you are still working - - at least for now. In that regard, I have attached a proposal for moving' 
'I' forward on our last discussion. As you may imagine, all the studios are getting ca)Js every day to 
, comment on the Google deal and so there is a lot offocus on this issue. Please let me know when it 
! would be a good time to continue our conversation. Thanks. 

! 
!~e-~ 
1 .................................................................................................................................................................................................................................................................................... 

MPAANouTube 

Copyright Identification and Filtering Pilot Test 

Proposal October 13, 2006 

Overview: YouTube and the MP AA member studios have an interest in working cooperatively to develop a 
process and systems to identify, and filter (if not otherwise licensed) anyon-going infringing content 
available on YouTube. In order to expedite this effort, a pilot test is proposed to identify and filter a subset of 
the MPAA's members' content. Leveraging the technology and processes currently being put into place, the 
MPAA proposes to create a quick to implementation test in cooperation with YouTube. 

Objectives 

• Demonstrate the ability to automatically identify and filter studio content. 
• Fast implementation of a prototype system that proves the process. 
• Minimize the out of pocket costs. 

Proposal 

• Current YouTube Process: Based on previous discussions it is our understanding that currently the 
process at YouTube occurs as follows: 1) Users upload video files to the YouTube site. 2) Files are 
checked using an lvID5 hash to filter previously taken down content. 3) YouTube transcodes the video 
files into flash. 4) The encoded files are published on the YouTube site. 

• Music Filtering Process: Based on public reports and the MPAA's familiarity with Audible Magic'S 
general processes, we would estimate that the new identification and filtering process currently being 
implemented involves: 1) Users upload video files to YouTube site. 2) Files are checked using an !\lIDS 
hash to filter previously taken down content. 3) Using Audible Magic tools, soundtrack on files is 
fingerprinted and sent to Audible Magic servers for identification. 4) YouTube transcodes the video 

CONFIDENTIAL MPAA012777 
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files into flash. 5) Audible Magic sends identification and business rules for usage to YouTube. 6) If 
approved, the encoded files are published on the YouTube site. 

• MPAA Test: Proposed is a test using a modified version of Audible Magic's music filtering service. 
We propose that: 

o The MPAA provides Audible Magic with the information necessary to identify segments/scenes 
of films or TV shows. 

o Audible Magic will provide its fingerprint generation tools to the studios. Studios will provide 
fingerprints for its works to Audible Magic. 

o MP AA and You Tube develop a test involving approximately 1,000 works. 
o Defined and limited reporting capabilities (Special or custom reports asked for by individual 

studios will be charged at time and materials) 
• Test Parameters: Test will operate for 30 days. After which the parties will agree on a plan for further 

deployment. 
• The development and test occur after the current soundtrack identification process is put into 

production. 

CONFIDENTIAL MPAA012778 
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Message: Proposal from MPAA on Content Identification and Filtering 

~ Proposal from MPAA on Content Identification and Filtering 

From Garfield, Dean 

To 'Kelly Liang' 

Date Wednesday, November 08,20067:59 PM ---
Cc 'chris@youtube.com' 
Subject Proposal from MPAA on Content Identification and Filtering 

. r~'V~~T'~b~":"':";;'~';~;;'~"~i'I~;m~iJ~~~i~'~'p;'~j.;;":H~w~~;;v;·b;·;"··;·;~~d:;~'··(·3;wK'b")'·'·w .. '.w"""'",w"".·,,w.· .. ,,,,.w,,,, 

r~~~~~!Iie:~'~~~!~;::;;ir:~~~~~~~~i~~:f;If:~::f:~~~;~~~~f~~~~:·~f~::T::~~~;~:~~;~:", 
I ~~~~~ .. fo~ar~ n~~t w~~~: .L~t .~.e .. ~o~. :w?~t ~~.~~~ ?e~t ~or y?.u .. Th~~~~ ~d .~ake care: ... .. . .. . . 

.. _ ....... u_ .............. ·.· ... _ ................................ _._._ ........................... _._ .......... _ ................. _ ........... __________ .................................................................... ___ ... __ ._._._ ................ _. ________ ._ ........ ~ 

MPAANouTube 

Copyright Identification and Filtering Pilot Test 

Proposal November 9, 2006 

OVerView: YouTube and the :MP AA member studios have an interest in working cooperatively to develop a 
process and systems to identify. and filter (if not otherwise licensed) anyon-going infringing content 
available on YouTube. In order to expedite this effort. a pilot test is proposed to identify and filter a subset of. 
the MPAA's members' content. Leveraging the technology and processes currently being put into place, the 
~ AA proposes to create a quick to implementation test in cooperation with YouTube. 

Objectives 

.; .• Demonstrate the ability to automatically identify and filter studio content. 
• Fast implementation of a prototype system that proves the process. 

Proposal 

• Current YOilTube Process: Based on previous discussions it is our understanding that currently the 
process at YouTube occurs as follows: 1) Users upload video files to the YouTube site. 2) Files are 
checked using an MD5 hash to filter previously taken down content. 3) YouTube transcodes the video 
files into flash. 4) The encoded files are published on the YouTube site. 

• Music Filtering Process: Based on public reports and the MPAA's familiarity with Audible Magic's 
general processes, we would estimate that the new identification and filtering process currently being 
implemented involves: 1) Users upload video files to YouTube site. 2) Files are checked using an MD5 
hash to filter previously taken down content. 3) Using Audible Magic tools, soundtrack on fires is 
fingerprinted and sent to Audible Magic servers for identification. 4) YouTube transcodes the video 
files into flash. 5) Audible Magic sends identification and business rules for usage to YouTube. 6) If 
approved, the encoded files are published on the YouTube site. 

• :MPAA Test: Proposed is a test using a modified version of Audible Magic's music filtering service. 
We propose that: 

o The MPAA provides Audible Magic with the infonnation necessary to identify segments/scenes 
offilms or TV shows. 

CONFIDENTIAL 1 
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o Audible Magic will provide its fingeIprint generation tools to the studios. Studios will provide 
" fingeIprints for its works to Audible Magic. 

o MP AA and YouTube develop a test involving approximately 1,000 works. The MP AA will 
provide a list of keyword or phrases based on the list of works. 

o YouTube will provide a custom web-based interface for the studios to efficiently identify their 
works (using thumbnails and streaming capabilities) and determine appropriate action (removal, 
promotional material, royalty generation, etc.). 

o After content has been manually reviewed, an Audible Magic fingerprint and MD5 hash will be 
created and placed into the database (either blacklist or whitelist) for future use. 

0" Defined and limited reporting capabilities (Special or custom reports asked for by individual 
" studios will be charged at time and materials) 

• Test Parameters: Test wiH operate for 45 days. After which the parties will agree on a plan for further: 
deployment. Key metrics include: number of fingerprint checks requested from Audible Magic, number" 
of fingerprints generated from manual review (blacklist and whitelist), number of positive matches 
from the fingerprint database, and number of false positive matches resulting from the fingerprinting 
proce:ss. 

'" " 
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From: Kaltman, Elizabeth 

Sent: Monday, February 12,2007 10:32 AM 

To: Winter, Craig <Craig_ Winter@mpaa.org>; Seymour, Dan <Dan_Seymour@mpaa.org>; 
Desai, Darshit <Darshit_ Desai@mpaa.org> 

Subject: Just in case you missed it ... 

Los Angeles Times 

MySpace erasing disputed content 

The social networking website has set up a filter for weeding out copyrighted video. 
By Meg James 
Times Staff Writer 

February 12,2007 

Internet social networking giant MySpace.com plans to announce today that it has introduced a video-filtering 
program that should automatically remove copyrighted material from its website. 

The pilot program, according to MySpace, which is part of Rupert Murdoch's News Corp. empire, will begin by 
weeding out unauthorized content belonging to Universal Music Group and NBC Universal. 

The use of copyrighted material on the popular website has led to a major skirmish in recent months after 
Google Inc. purchased MySpace rival Y ouTube. 

The move is significant because it illustrates that media companies - including music labels and television 
programmers - want to be compensated for use of their material, and they appear to be gaining leverage in 
their negotiations. 

Until now, such websites as MySpace and YouTube took the position that they could legally allow content to 
stay on their sites unless they received a formal notice to remove the material. 

This month, Viacom Inc. flexed its muscle by ordering YouTube to remove 100,000 clips on its site that 
Viacom said were unauthorized. 

Viacom isn't alone. In November, Universal Music sued MySpace alleging that the site illegally profited from 
its copyrighted songs and music videos. 

With the new program, MySpace said it now is the largest Internet video site to offer free video-filtering to 
copyright holders. It is using a digital fingerprinting technology licensed from a company called Audible Magic. 

Josh Bernoff, principal analyst with Forrester Research, said the MySpace announcement reflected a changing 
corporate culture, one that seems to want to work more closely with the major entertainment companies. 

"They've realized that they really have a choice of being part of an anything-goes-pirate kind of culture," 
Bernoff said. "But that makes it difficult to negotiate with any media company because the media companies 
are going to say we don't deal with pirates." 

But MySpace's move is not without risk, Bernoff said, because it could ultimately steer away some users who 
want to post whatever clip they want. That, he said, may send users to competing sites with fewer restrictions. 

HIGHLY CONFIDENTIAL - Produced Pursuant to Protective Order - Civil Action Nos. 07-CV-2103. 07-CV-3582 MPAA-0011721 
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Elizabeth Kaltman 
Communications Director 
Motion Picture Association of America, Inc. (MPAA) 
(818) 995-6600 ext. 293 
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UNITED STATES DISTRICT COURT 

FOR THE SOUTHERN DISTRICT OF NEW YORK 

VIACOM INTERNATIONAL, INC., COMEDY 
PARTNERS, COUNTRY MUSIC 
TELEVISION, INC., PARAMOUNT 
PICTURES CORPORATION, and BLACK 
ENTERTAINMENT TELEVISION, LLC, 

Plaintiffs, 

vs. 

YOUTUBE, INC., YOUTUBE, LLC, 
and GOOGLE, INC., 

Defendants. 

) 
) 
) 
) 

) 
) 
) 
) 
) NO. 07-CV-2203 
) 
) 
) 
) 
) 

-------------------------------) 
) 

THE FOOTBALL ASSOCIATION PREMIER ) 
LEAGUE LIMITED, BOURNE CO., et al.,) 
on behalf of themselves and all ) 
others similarly situated, ) 

Plaintiffs, 
vs. 

YOUTUBE, INC., YOUTUBE, LLC, and 
GOOGLE, INC., 

Defendants. 

) 
) 
) NO. 07-CV-3582 
) 
) 
) 

) 
) 
) 

----------~V~ID~E~O~T~A~PE~D~D~E~P=·O~S~I~T~I~O~N~O~F CHAD HURLEY 
SAN FRANCISCO, CALIFORNIA 
WEDNESDAY, APRIL 22, 2009 

BY: ANDREA M. IGNACIO HOWARD, CSR, RPR, CLR 
JOB NO. 16789 

DAVID FELDMAN WORLDWIDE, INC. 

Page 1 

805 Third Avenue, New York, New York 10022 (212)705-8585 
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Page 113 ... 

1 HURLEY, CHAD 

12:02:02 2 Q And then farther over it says the final 

12:02:04 3 column on the right says "earnings"; you see that? 

12:02:07 4 A Yes. 

12:02:07 5 Q This -- this spread spreadsheet is -- is --

12:02:09 6 is communicating how much YouTube is earning based on 

12:02:16 7 ads sold on different types of web pages at different 

12:02:20 8 dates; isn't that right? 

12:02:21 9 MR. SCHAPIRO: Objection; calls for 

12:02:22 10 speculation; mischaracterizes the document. 

12:02:24 11 THE WITNESS: Yeah. Again, I -- I don't 

12:02:25 12 remember what this -- this spreadsheet is referring 

12:02:29 13 to, you know. To me, it potentially looks like it's, 

12:02:34 14 you know, managing or tracking ad impressions. 

12:02:38 15 MR. BROWNE: Q. NOW, do you have an 

12:02:40 16 understanding, though, as to what -- what is meant my 

12:02:43 17 "channel watch," and it says -- like, look at the 

12:02:45 18 first row. It says "Watch Top"; do you know what that 

12:02:48 19 means? 

12:02:48 20 A Uh-huh. Not specifically, you know, like --

12:02:54 21 you know, it may be referring to a page. 

12:02:58 22 Q The Watch Page? 

12:02:59 23 A It could be. I I don't remember the 

12:03:02 24 document, but it could be. 

12:03:02 25 Q What is -- what is -- what is the Watch Page? 

DAVID FELDMAN WORLDWIDE, INC. 
805 Third Avenue, New York, New York 10022 (212)705-8585 
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1 

12:03:07 2 

12:03:10 3 

12:03:12 4 

12:03:13 5 

12:03:14 6 

12:03:14 7 

12:03:16 8 

12:03:19 9 

12:03:21 10 

12:03:23 11 

12:03:25 12 

12:03:26 13 

12:03:29 14 

12:03:33 15 

12:03:37 16 

12:03:38 17 

12:03:41 18 

12:03:44 19 

12:03:46 20 

12:03:49 21 

12:03:51 22 

12:03:51 23 

12:03:53 24 

12:03:55 25 
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A Well, typically, we refer to Watch Pages 

where a video is being watched where it's being 

played. 

Q On the YouTube website? 

A Yes. 

Q Okay. And this -- this document is 

communicating that YouTube was selling advertisements 

as of June 1st, 2006, on the Watch Page; isn't that 

right? 

A I guess. I guess that's what it's tracking. 

I don't know. I don't remember again. 

Q Aside from this document, as the CEO of 
I,; 

YouTube, in June of 2006, you -- you know that YouTube t, 
I 

was, in fact, selling advertisements on its Watch Page 

at that time; right? 

A You know, again, I don't call -- recall 

specific dates. It looks like this -- this document 

is implying that, but I -- I can't remember. 

Q And then down a little bit further it says 

"results"; do you see that? 

A Uh-huh. 

Q Is there a -- is there something called a 

results page on YouTube? 

A Typically, results, just like in a search 

DAVID FELDMAN WORLDWIDE, INC. 
805 Third Avenue, New York, New York 10022 (212)705-8585 
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1 

12:03:58 2 

12:04:01 3 

12:04:03 4 

12:04:03 5 

12:04:04 6 

12:04:05 7 

12:04:06 8 

12:04:07 9 

12:04:10 10 

12:04:13 11 

12:04:13 12 

12:04:15 13 

12:04:25 14 

12:04:25 15 

12:04:27 16 

12:04:32 17 

12:04:34 18 

12:04:38 19 

12:04:43 20 

12:04:47 21 

12:04:49 22 

12:04:49 23 

12:04:54 24 

12:04:57 25 
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engine, is the results -- it's a page that you get 

when you're looking for something, searching for 

something. It lists 

Q And as of -- as of June --
:1 

A -- results. 

Q Oh, I'm sorry. 

A Just a list of results. 

Q And as of June 2006, You Tube was selling 

advertisements on -- on its results page; isn't that ii 

right? 

MR. SCHAPIRO: Objection; lacks foundation. 

THE WITNESS: I -- I don't know. I -- I 11 

can't remember. I;' 

MR. BROWNE: Q. Do you have any reason to 

believe that it wasn't? 

A No, I mean, I can't remember, so I wouldn't 

know why. Wouldn't have any reason not to. 

Q And then a little bit down -- well, just the 

next group down below, it says "browse" under that I 
channel column; do you see that? 

A Yes. 

Q Do you know what that's referring to? 

A I think it's referring to -- probably to 

the the browse pages, the pages where you have the c 

ie, 

DAVID FELDMAN WORLDWIDE, INC. 
805 Third Avenue, New York, New York 10022 (212)705-8585 

89dc4aOd-321 a-4dOc-b1 a1-88a8c2f3221 f 



Case 1:07-cv-02103-LLS   Document 324-1    Filed 05/21/10   Page 22 of 54

A-280

Page 116 

1 HURLEY, CHAD 

12:04:59 2 ability to -- to browse. Not simply you know, not 

12:05:03 3 search the result, but page of videos. 

12:05:05 4 Q And -- and and how does that work? How do 

12:05:07 5 the browse pages work at YouTube? At least how did 

12:05:10 6 they work as of June 2006? 

12:05:12 7 A I can't remember how they -- they -- they 

12: 05: 14 8 worked at that time, but, typically, you can just look 

12:05:17 9 at videos by category. 

12:05:22 10 Q And in June of 2006, YouTube was selling 

12:05:26 11 advertisements on its -- on its browse pages; isn't 

12:05:28 12 that right? 

12:05:29 13 A Again, I can't remember. It looks like a 

12:05:33 14 spread shot -- spreadsheet is implying that, but I 

12:05:37 15 I don't know. 

12:05:37 16 Q And then it says "channels" under the column 

12:05:43 17 marked "channel." 

12:05:44 18 A Uh-huh. 

12:05:45 19 Q What -- what's channels? 

12:05:48 20 A Typically, channels are, you know, the 

12:05:51 21 profile page of a user. You know, representing 

12:05:56 22 yourself within the YouTube community. It's kind of 

12:05:59 23 how you express yourself, how you broadcast yourself. 

12:06:02 24 Q And as of June 2006, YouTube was selling 

12:06:04 25 advertisements on its channels pages; right? 
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12:06:08 2 A Again, I -- I don't know. I don't remember. 

12:06:10 3 Again, the document looks like it's implying that. 

12:06:13 4 Q Now, I'm just looking down the earnings 

12:06:16 5 column on the right, and I see the largest earnings 

12:06:19 6 numbers seem to equate to the Watch Pages. Why is 

12:06:24 7 that? 

12:06:24 8 MR. SCHAPIRO: Objection; document speaks for I.; 

12:06:25 9 itself. I~ 
12:06:26 10 THE WITNESS: Yeah, again, I -- I don't know l~ 
12:06:30 11 the reasons. I don't remember this document, but it 

12:06:33 12 looks like the case in this -- in this spreadsheet. 

12:06:37 13 MR. BROWNE: Q. Could YouTube make more 

12:06:39 14 money selling advertisements on the Watch Pages than P 

12:06:43 15 elsewhere on its site? 

12:06:45 16 A In -- in terms of what -- I mean, when? 

12:06:47 17 What -- what are you implying here? Can you -- can 

12:06:47 18 you 

12:06:50 19 Q I wasn't really implying anything. 

12:06:52 20 A Can you restate the question? 

12:06:53 21 Q Sure. 

12:06:54 22 Did YouTube make more money selling 

12:06:56 23 advertisements on its Watch Pages than it did selling 
I 

12:07:00 24 advertisements on other portions of the YouTube 
I, 

12:07:02 25 website? 
I~ 
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14:27:39 2 they -- they thought about the clip, I guess. You 

14:27:41 3 know, one through five. One being bad and five being 

14:27:45 4 great. 

14:27:46 5 Q Does that five stars there indicate that the 
lil 

14:27:48 6 

14:27:52 7 

people were rank -- ranking it as five stars, or does ~ 

that indicate something else? 11 

I 
14:27:53 8 A It looks like I can't -- I can't tell the --

14:27:55 9 the color. It's either zero stars or all five stars. 

14:27:59 10 Q Oh, okay. I have just one question about 

14:28:03 11 this. 

14:28:03 12 On the bottom right-hand corner it says 

14:28:07 13 "featured videos." 

14:28:08 14 How did it come to be that those particular 

14:28:10 15 videos are featured on this Watch Page with the 

14:28:12 16 Arsenal versus Manchester United video clip? 

14:28:16 17 A Again, with -- with the name changes 

14:28:20 18 recently, I'm not sure. I think -- well, it looks 

14:28:21 19 like they're all partners. Expert Village, Blooms 

14:28:26 20 Bloomberg, Beyonce. They're all partner videos that 

14:28:28 21 have been randomly selected. 

14:28:29 22 Q And YouTube generates revenue from its 

14:28:33 23 partner deals; right? 

14:28:35 24 A Yeah, potentially, yes. 

14:28:41 25 Q Now, the re- -- the related video -- I'm 
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14:28:46 2 sorry. ,:' 

14:28:46 3 On the right-hand corner, it also says 

14:28:48 4 "related videos"; do you see that? 

14:28:51 5 A Yep. 

14:28:51 6 Q What -- what -- and then -- and then I think 

14:28:53 7 it has a list of similar videos? 

14:28:55 8 A Uh-huh. 

14:28:55 9 Q How did that list come to be generated? 

14:28:58 10 A Again, I think it's -- well, it's a technical 
I 

14:29:01 11 question that I don't know the answer for. Somehow 
I~ 

14:29:03 12 some kind of algorithm choosing what -- what's 

14:29:06 13 appropriate to show. 

14:29:08 14 Q So there's some algorithm at YouTube that --

14:29:12 15 that determined that the videos in this block were 

14:29:15 16 related to the video that's playing on the watch 

14:29:18 17 block? 

14:29:18 18 MR. SCHAPIRO: Objection; calls for 

14:29:20 19 speculation. 

14:29:21 20 THE WITNESS: Yeah, I -- I -- again, I don't 

14:29:26 21 know the details of how that actually works, but it's 

14:29:29 22 trying to show related videos, however that is 

14:29:32 23 determined. 

14:29:32 24 MR. BROWNE: Okay. I have just one document 

14:29:39 25 and then I'm done. 
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14:45:51 2 cofounders --

14:45:52 3 A That's correct. 

14:45:52 4 Q -- of YouTube; correct? 

14:45:54 5 A That's correct. 

14:45:54 6 Q And did you perceive the three of you as 

14:45:55 7 being partners at the time? 

14:45:57 8 MR. SCHAPIRO: Objection; vague. 

14:46:01 9 THE WITNESS: Partners in -- in what way? 

14:46:03 10 MR. BASKIN: Q. Well, did you perceive the 

14:46:04 11 other two gentlemen as being your partners? 

14:46:07 12 MR. SCHAPIRO: Objection; vague. Partners? 

14:46:10 13 MR. BASKIN: Q. Do you understand the word 

14:46:12 14 "partner"? 

14:46:14 15 A Partner in in terms of, you know, a 

14:46:17 16 corporate structure partner? 

14:46:21 17 Q Well, did you view these two gentlemen as 

14:46:22 18 your partners? 

14:46:23 19 MR. SCHAPIRO: Same objection. 

14:46:24 20 THE WITNESS: Yeah, I mean, we were a we 

14:46:27 21 were a team trying to develop this. 

14:46:30 22 MR. BASKIN: Q. Now, as I understand it --

14:46:34 23 let me ask you to put in front of you what I guess was 

14:46:37 24 Hurley 7, and on the bottom of Hurley 

14:46:56 25 MR. SCHAPIRO: Hold on, Counsel. I don't 
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14:46:58 2 have it yet. 

14:47:00 3 MR. WILLEN: Here it is. 

14:47:01 4 MR. SCHAPIRO: Okay. I got it. 

14:47:08 5 MR. BASKIN: Okay. 

14:47:08 6 Q If we go to the bottom of the first page of 

14:47:10 7 Hurley 7, you have the paragraph that Mr. Browne 

14:47:14 8 referred you to in the course of your earlier 

14:47:16 9 testimony; do you remember that? 

14:47:18 10 A Yeah, I think I recall that. 

14:47:19 11 Q And in particular, in that paragraph, if I'm 

14:47:23 12 reading it right, Mr. Chen is accusing your other 

14:47:37 13 partner/colleague/cofounder of being a copyright thief 

14:47:44 14 and dropping the copyrights or uploading the copy 

14:47:48 15 the stolen copyrighted materials onto the YouTube 

14:47:53 16 website? 

14:47:53 17 MR. SCHAPIRO: Objection; blatant 

14:47:57 18 mischaracterization of the document. 

14:47:59 19 MR. BASKIN: Q. Is that the way you read 

14:47:59 20 that paragraph, sir? 

14:48:02 21 A I don't think that's what he's trying to say. 

14:48:03 22 I think Steve obviously saw some type of videos that 

14:48:07 23 he thought may look professional. I -- I don't know 

14:48:07 24 Steve -- what videos Steve was referring to. 

14:48:09 25 Q Well, I didn't ask you what videos he was 

DAVID FELDMAN WORLDWIDE, INC. 
805 Third Avenue, New York, New York 10022 (212)705-8585 

89dc4aOd-321 a-4dOc·b1 a1-88a8c2f3221f 



Case 1:07-cv-02103-LLS   Document 324-1    Filed 05/21/10   Page 28 of 54

A-286

1 

14:48:11 2 

14:48:12 3 

14:48:13 4 

14:48:18 5 

14:48:22 6 

14:48:24 7 

14:48:29 8 

14:48:33 9 

14:48:34 10 

14:48:39 11 

14:48:43 12 

14:48:48 13 

14:48:52 14 

14:48:53 15 

14:48:54 16 

14:48:57 17 

14:48:59 18 

14:49:03 19 

14:49:06 20 

14:49:09 21 

14:49:12 22 

14:49:14 23 

14:49:18 24 

14:49:20 25 

Page 179 
{ 

HURLEY, CHAD 

referring to. 

What I'm asking you is, do you read that ~ 

paragraph as saying that "Jawed --" who is Jawed, sir? 

A He was one of the cofounders of the site. 

Q "Was putting stolen videos on the site." 

Do you read that, sir? 

A Yeah, well, Steve was saying "Please stop 

putting stolen videos on the site." 

Q And he in the last line of that paragraph, 

if I'm reading it right, he's accusing one of the 

cofounders of YouTube of blatantly stealing content 

from another site and trying to get everyone to see 

it; do you see that? Ij 

MR. SCHAPIRO: Objection to the 

characterization of "accusing." 

MR. BASKIN: Q. Do you see that, sir? 

A Well, I see what Steve is saying. I think 

maybe for -- for some of this, he's just referring 

you know, he's saying he's referring to content from 

another site. I don't know if that -- you know, he 

had authorized -- authorization to do that or what 

type of content that was. I have no idea. 

Q Well, I appreciate if you have no idea, 

because you didn't ask; is that right, sir? 
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14:49:21 2 MR. SCHAPIRO: Objection; argumentative. 

14:49:24 3 MR. BASKIN: Q. Did you ask? 
I 

14:49:25 4 A Ask what? 

14:49:25 5 Q Did you ask Mr. Chen what he meant by this I 

14:49:28 6 paragraph? 

[1 
14:49:28 7 A I don't remember this e-mail. I --

11 

14:49:29 8 Q Do you remember I;i 
k 

14:49:30 9 A I don't know. 

I' 
14:49:30 10 Q Do you remember ever discussing with Mr. Chen 

14:49:32 11 this paragraph? ~ 
14:49:33 12 A Potentially. I can't recall. 

14:49:35 13 Q I didn't ask potentially what you can or 

14:49:38 14 cannot do. 

14:49:38 15 MR. SCHAPIRO: Objection. 

14:49:39 16 MR. BASKIN: Q. Do -- do you recall 

14:49:40 17 discussing this with Mr. Chen? 
I~ 

14:49:41 18 A I don't remember it. I; 
[: 
u 

14:49:43 19 Q Do you remember confronting Mr. Karim with i, 

14:49:46 20 this, the accusation in this paragraph? Ii 

14:49:49 21 MR. SCHAPIRO: Objection to the Ii 

14:49:50 22 characterization. lfl 

14:49:51 23 THE WITNESS: I can't remember having a ~ 
14:49:53 24 discussion with him, no. I 

j 

14:49:55 25 MR. BASKIN: Q. Do you remember consulting 
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14:49:57 2 counsel regarding this paragraph, any legal counsel? i, 

14:50:00 3 A I don't even know if we had counsel at the Ii 
11 

time. I -- I don't remember at this time. 

Ij 
Q Is it your testimony that the first time you 

14:50:03 4 

14:50:04 5 

14:50:10 6 have knowledge of this incident from this deposition 

14:50:13 7 today? 

14:50:14 8 MR. SCHAPIRO: Objection; lacks foundation; 

14:50:16 9 mischaracterizes the testimony. 

14:50:17 10 THE WITNESS: Like I said, I don't -- I don't 

14:50:21 11 remember seeing this e-mail in the past, so I don't 11 

14:50:24 12 remember it. 

14:50:24 13 MR. BASKIN: Q. When you -- back in 2005, 

14:50:33 14 when this incident happened, according to Mr. Chen, 

14:50:39 15 were you reporting to work every day? 

14:50:43 16 A Sure. We worked around the clock, yeah. 

14:50:44 17 Q You were CEO of YouTube at the time; were you 

14:50:47 18 not? 

14:50:48 19 A Yes, I was. 

14:50:48 20 Q And during the course of reporting to work 

14:50:52 21 every day, did you see Mr. Chen virtually every 

14:50:55 22 working day? 

14:50:58 23 A I don't know about every day, but a fair 

14:51:02 24 amount. 

14:51:02 25 Q And did you see Mr. -- how do you pronounce 11 

Is 

,C" ¢.",", 
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Page 182 i: 

Q Did you see Mr. Karim virtually every day? 

A No. 

Q How frequently did you see Mr. Karim? 

A I can't recall. I mean, early on he was 

involved with a few things, but ultimately he ended up 

deciding to go back to school, so we didn't really see 

him very often at all. 

Q And you had his telephone number, I take it; 

did you not? 

A I believe so. 

Q Now, how far was Mr. Chen's office from yours 

back in and around September 2005 or July 2005? How 

many feet was his office from yours? 

A I'm not sure. I can't remember where we sat. 

If this was in Sequoia's office when we had little 

incubator space, or if it was when we were in 

San Mateo, we had our little -- little place there. 

Q Okay. Well, assuming it's-one or the other, 

what was the furthest distance that Mr. Chen's office 

was from yours back in September 2005? 

A I mean, we were always close to each other. 

I -- I don't know the distance, exactly, but I could 
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14:52:09 2 see him. 

14:52:09 3 Q And would it be fair to say that you were 

14:52:13 4 e-mailing with Mr. Karim virtually every day during 

14:52:15 5 this period? 

14:52:18 6 A I -- I -- I don't remember. I -- I -- I 

14:52:22 7 probably doubt it. I was more in touch with Steve 

14:52:25 8 during this entire process. 

14:52:26 9 Q Do you remember e-mailing with Mr. Karim 

14:52:31 10 frequently during this period? 

14:52:33 11 A Maybe in the beginning, but then, again, like 

14:52:36 12 I was saying, he decided to go back to school and we 

14:52:38 13 didn't stay in touch as much. 

14:52:40 14 Q And I take it you don't remember sending him 

14:52:43 15 an e-mail inquiring as to the validity of this 

14:52:47 16 allegation on the part of Mr. Chen? 

14:52:49 17 MR. SCHAPIRO: Objection to the 

14:52:49 18 characterization. 

14:52:50 19 THE WITNESS: I may have. I mean, this is 

14:52:52 20 obviously not what we wanted him to do, if -- you 

14:52:55 21 know, if, in fact, he didn't have authorization. 

14:53:00 22 MR. BASKIN: Q. Are you saying you now have 

14:53:01 23 a memory of doing it or you may have done it? 

14:53:03 24 A I may have --

14:53:04 25 MR. SCHAPIRO: Objection; form. 
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THE WITNESS: -- done it. I mean, I could 

imagine. I mean, we wouldn't want him to -- to do 

that, and so if --

MR. BASKIN: Q. Do you have any --

MR. SCHAPIRO: Can you let him finish his 

answer? 

MR. BASKIN: No, not at all. 

MR. SCHAPIRO: No, you're not going to let 
I, 

him finish his answer? 
I;; 

MR. BASKIN: I said not at all. He's welcome I' 

to finish his answer. 

Q Do you have any recollection 

MR. SCHAPIRO: Hold on. 

Did you finish your answer? 

THE WITNESS: I can't remember what I was 11 

trying to say, so sorry. 

MR. BASKIN: Do you remember whether 
I~ 

these videos that Mr. Chen is alleging that Mr. Karim ~ 

Q. 

stole were any of those Viacom videos, sir? 

A I have no idea, but I don't remember. fl 

Q Do you remember whether the videos that 

Mr. Chen accuses Mr. Karim of stealing, whether they 

were many or a few? 

MR. SCHAPIRO: Same objection. 
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THE WITNESS: Yeah, I don't I don't 

remember. I can't recall the number. 

MR. BASKIN: Q. And do you remember whether 

he was being accused of stealing entire movies and 

posting it on the website? 

A Again, I don't -- I don't recall. 

Q When -- in your life at YouTube, is it fair 

to say that it was a an unusual event to have a 
i. 

cofounder accused of being the copyright thief? 

MR. SCHAPIRO: Objection to the 

characterization. 

THE WITNESS: Can you -- can you repeat the 

question? 

MR. BASKIN: Q. Well, is it an unusual event 

during your time as CEO to have one of your cofounders ~ 

being accused of putting stolen videos on the You Tube 

website? 

MR. SCHAPIRO: Objection. 

THE WITNESS: I would assume it's -- it's 

unusual, because I -- you know, seeing this, I 

don't -- I don't remember it and it's not what our 

site was about. 

MR. BASKIN: Q. Now, were you a frequent 

user of e-mails back in this time period? 

DAVID FELDMAN WORLDWIDE, INC. 
805 Third Avenue, New York, New York 10022 (212)705-8585 

89dc4aOd-321 a-4dOc-b1 a1-88a8c2f3221 f 



Case 1:07-cv-02103-LLS   Document 324-1    Filed 05/21/10   Page 35 of 54

A-293

1 

14:55:26 2 

14:55:29 3 

14:55:30 4 

14:55:33 5 

14:55:34 6 

14:55:35 7 

14:55:39 8 

14:55:42 9 

14:55:43 10 

14:55:46 11 

14:55:46 12 

14:55:52 13 

14:55:53 14 

14:55:54 15 

14:55:56 16 

14:55:59 17 

14:56:02 18 

14:56:09 19 

14:56:12 20 

14:56:14 21 

14:56:14 22 

14:56:23 23 

14:56:26 24 

14:56:29 25 

Page 186 

HURLEY, CHAD 

A I can't remember to -- to what extent I 

receive or send e-mails, no. 

I~ 

Il 
I' I 

Q What about today? Are you a frequent user of I; 

e-mails? 

A I've never really enjoyed e-mail. 

Q How many e-mails do you receive and send 

during the course of a business day today? 

A I don't know the exact number. Probably 

receive a lot more than I respond to. That's for 

sure. 

Q You think you receive and send hundreds of 

e-mails in the course of a day? 

MR. SCHAPIRO: Objection; compound. 

THE WITNESS: Again, I don't know the 

specific numbers. I receive more than I send. I.' 

MR. BASKIN: Q. Back in 2005, do you have a ~ 

recollection when this event was happening how many 

e-mails you receive and send during the course 

course of one of those business days? 

A I can't --

MR. SCHAPIRO: Objection to the form. 

Mr. Hurley, you got to wait until he finishes 

asking his question to answer it. 

THE WITNESS: Okay. 
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14:56:30 2 MR. BASKIN: Q. Do you know what happened to 

14:56:33 3 your e-mails from 2005? 

14:56:39 4 A Well, like I said, during the -- you know, 

14:56:42 5 the procedure to prepare for this case, I -- at one 

14:56:44 6 point I tried to transition from POP to lMAP or IMAP 

14:56:50 7 to pop. I mean, different ways to handle e-mail and 

14:56:53 8 lost it. 

14:56:54 9 Q Well, I didn't know that you lost e-mails 

14:56:55 10 in when -- when did you lose e-mails, sir? 

14:57:01 11 A I can't remember the specific date. We were 

14:57:03 12 in the office in San Mateo. I just remember being 

14:57:05 13 upset and having to go over to talk to Bradley to see 

14:57:08 14 if he can recover it. 

14:57:10 15 Q And you lost all of your e-mails? 

14:57:11 16 A I believe so. 

14:57:12 17 Q And who is Bradley, by the way? 

14:57:22 18 A Bradley is one of the engineers. 

14:57:24 19 Q And Bradley, you discussed -- strike that. 

14:57:28 20 You discussed with Mr. Bradley the fact that 

14:57:32 21 you lost almost all your e-mails? 

14:57:35 22 A Yeah. I mean, I just remember getting up and 

14:57:37 23 going over to talk to him to see if there's a way 

14:57:41 24 to -- to recover it, and if there was a way, he was 

14:57:43 25 trying to look into it. 
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14:57:44 2 MR. SCHAPIRO: Is there a time frame? 

14:57:46 3 THE WITNESS: Right, you know, when it 

14:57:47 4 happened. I--

14:57:49 5 MR. BASKIN: Q. Is it fair to say that these 

14:57:50 6 lost e-mails occurred during the summer of 2005 when 

14:57:58 7 you and Mr. Karim and Mr. Chen were sending e-mails 

14:58:03 8 back and forth to each other about copyright 

14:58:06 9 compliance on the You Tube site? 

14:58:09 10 MR. SCHAPIRO: Objection; vague; occurred? 

14:58:12 11 THE WITNESS: You know, it just happened. It 

14:58:13 12 didn't happen because of any kind of discussions we 

14:58:16 13 were having. I was trying to be more efficient with 

14:58:18 14 my e-mail and unfortunately didn't know what the hell 

14:58:20 15 I was doing. 

14:58:21 16 MR. BASKIN: Q. Well, do you recall if it 

14:58:24 17 happened in 2005 or 2006 that you lost all these 

14:58:28 18 e-mails.Mr. -- sir? 

14:58:34 19 A I -- like I said, I can't recall a specific 

14:58:36 20 day. 

14:58:37 21 Q If I told you that as far as we can tell, for 

14:58:43 22 July of 2005, you produced from your custodian account '1 

ij 
14:58:48 23 33 e-mails, does that sound like a pretty scanty 

14:58:53 24 number of e-mails for the course of a month, sir? 

14:58:56 25 MR. SCHAPIRO: Objection; argumentative; 
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15:16:52 2 MR. SCHAPIRO: Objection. 

15:16:54 3 MR. BASKIN: Q. Is that correct? 

15:16:55 4 A Potentially one of the ways, yes. I' 
15:16:57 5 way to monetize 

r 
Q Was there any other your 

I 
15:16:59 6 website, other than selling advertisements? 

15:17:05 7 A You know, I can't recall at the time. We 

15:17:07 8 continued to look for ways to build a -- a business, 

15:17:10 9 but primarily it's going to be supported by ads. 

15:17:13 10 Q And the larger the user base, the higher 

15:17:17 , 11 number of ads that could be sold; correct? 

15:17:19 12 MR. SCHAPIRO: Objection; asked and answered. I~ 

15:17:20 13 THE WITNESS: Yeah, again, that could be the 

15:17:21 14 case. 

15:17:22 15 MR. BASKIN: Q. Well, that is the case; is 

15:17:24 16 it not? 

15:17:24 17 MR. SCHAPIRO: Objection; argumentative. 

15:17:26 18 THE WITNESS: Like I said, it could be the 

15:17:27 19 case. i:: 

15:17:28 20 MR. BASKIN: Q. Well, when you sell ads 

15:17:30 21 today, do you sell it based on the user base? Likely 

15:17:35 22 number of viewers? 

15:17:36 23 A I I'm not sure exactly how we sell today. 

15:17:39 24 Like -- like I said, the site continues to change. 

15:17:42 25 You'd have to ask probably Suzie for -- for that 
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15:42:48 2 to do that by telling Google that _ bid was 

15:42:56 3 $800 million higher than it really was; is that right, 

15:43:01 4 sir? 

15:43:01 5 A I mean, using a -- a typical bluffing tactic, 

15:43:06 6 sure. It worked. 

15:43:30 7 Q Now, let me show you -- can you find this for 

15:44:01 8 me? No, I don't need it. Forget it. 

15:44:08 9 During your time as CEO of Yahoo 

15:44:33 10 MR. SCHAPIRO: Objection. 

15:44:38 11 THE WITNESS: YouTube. 

15:44:39 12 MR. BASKIN: Withdrawn. Sorry. 

15:44:40 13 Q You -- you have been CEO of You Tube from its 

15:44:43 14 founding to today; correct? 

15:44:44 15 A Yeah, pretty much. 

15:44:45 16 Q Now, during that time period, has You Tube I~ 

15:44:51 17 experienced the phenomenon where individuals seek to 

15:44:57 18 upload entire movies serially on the website? 

15:45:09 19 A I -- I can't think of a specific example. I 

15:45:12 20 mean, could have happened in the past. 

15:45:15 21 Q You truly cannot think of a single example of 

15:45:18 22 a movie that was serially loaded on the website? 

15:45:23 23 MR. SCHAPIRO: Objection; asked and answered. 

15:45:24 24 THE WITNESS: Like I said, I can't remember 

15:45:26 25 if a -- an -- an example. 
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15:45:27 2 MR. BASKIN: Q. Well, for example, how about 

15:45:32 3 United 93? Is that a movie that was loaded onto the 

15:45:40 4 YouTube website in ten-minute intervals? Do you know, 

15:45:48 5 sir? 

15:45:49 6 A I can't -- I can't recall. I'm not aware of 

15:45:51 7 that, to the best of my knowledge. 

15:45:54 8 Q How about Slither? 

15:46:04 9 A Again, I don't know. 

15:46:08 10 Q And how about Breakup? 

15:46:11 11 A Don't know. 

15:46:11 12 Q How about Transformers? 

15:46:16 13 A I can't recall. 

15:46:18 14 Q How about Sicko? 

15:46:24 15 A I can't -- can't recall. 

15:46:26 16 Q How about Tropic Thunder? 

15:46:33 17 A May have happened. I can't recall. 

15:46:34 18 Q You do not recall whether you learned that a 

15:46:39 19 single one of these movies had been uploaded serially 

15:46:43 20 onto the website? 

15:46:45 21 A I may have, but I don't remember 

15:46:47 22 specifically. 

15:46:53 23 Q And am I right that it is strike that. 

15:46:57 24 Do I understand your testimony that you do 

15:47:01 25 not -- you're not aware of a single incident where an 

"".;;' ,<;.- ."'k"~"'-'.~O'" 
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entire movie was serially loaded onto the website in 

ten-minute intervals? 

A I'm -- I'm sure it -- it's -- it's happened 

in the past. I -- it probably was brought to my 

attention at some time. I -- I don't recall any 

specific instance. 

Q Well, are you familiar with circumstances 

when movies, entire movies, were uploaded onto the 

YouTube website while they were still in the theater? C 
11 

A Again, it may have happened. Someone may 

have sent me an e-mail, but I can't -- I can't recall 

which movies or when that happened. 

Q Well, without regard to which movies, do you 

recall that happening, that entire movies being 

uploaded onto your website while they were still in 

first runs in the movie theaters? 

A I can't remember. 

Q Do you recall incidents where entire movies 

were uploaded onto your website before they reached 

the movie theater? 

A Again, it may have happened. I -- I don't 

recall a specific example. 

Q Well, again, without regard to whether you 
\1 

can name a specific movie, do you recall being advised 0 
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15:48:51 2 that entire movies were uploaded onto YouTube even 

15:48:57 3 before the movie hit the movie theaters? 

15:49:01 4 A You know, may have happened. You know, I 

15:49:05 5 would forward it onto the appropriate people to deal 
Ii 

15:49:07 6 with it, if it did. 

15:49:08 7 Q But you -- as you sit here today, it's your 

15:49:10 8 testimony you don't remember one such incident? 

15:49:12 9 MR. SCHAPIRO: Objection; mischaracterizes 

15:49:14 10 the testimony. 

15:49:14 11 THE WITNESS: Yeah, again, like I said, I 

15:49:17 12 can't remember a specific example. 

15:49:18 13 MR. BASKIN: Q. Well, if that happened, is !, 

15:49:29 14 that the sort of incident that what you might 

15:49:32 15 expect you would remember, sir? 

15:49:38 16 A I received a lot of e-mails, and like all of 

15:49:42 17 these documents, I -- you know, I don't necessarily 

15:49:44 18 recall every single conversation. You know, I've 

15:49:48 19 built a team where I'm able to forward and delegate. 

15:49:53 20 Q Well, because I didn't ask whether you 

15:49:55 21 remembered each conversation. I asked if you were 

15:49:58 22 advised bye-mail or orally that entire movies were 

15:50:06 23 being uploaded onto the YouTube website. 

15:50:12 24 MR. SCHAPIRO: Objection; that's not what you 

15:50:14 25 asked. 
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