WY V1V
13X00d

"Wod Wlie|el}a)d0p Je s)Jewldalem JNoYlIM sjusindop 14N0od pajedijuayine puld

3DVU

Discussion Materials:

Keyhole Deal Value Analysis

October 28, 2005

C.E. UNTERBERG, TOWBIN

www.unterberg.com

New York — San Francisco — Menlo Park — Boston — Israel — Hong Kong

Exhibit 2035

Bradium Technologies LLC - patent owner
Microsoft Corporation - petitioner
IPR2016-00448

1


https://www.docketalarm.com/

WY V1V
13X00d

"Wod Wlie|el}a)d0p Je s)Jewldalem JNoYlIM sjusindop 14N0od pajedijuayine puld

I Acquisition Deal Metrics
II Stock Price Performance
III Internet Mapping Comparison
IV Market Activity in the GIS / GPS Sector

Table of Contents

C.E. UNTERBERG, TOWBIN

www.unterberg.com


https://www.docketalarm.com/

UOO_Am._.

_ ARM

I ‘ Acquisition Deal Metrics

Find authenticated court documents without watermarks at docketalarm.com.
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Google 2004 Acquisitions
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= According to Google’s Annual 10-K Report, the Company made a total of
4 acquisitions in 2004 :
‘.

‘i’. Picasa.. re: + = a photo organizer company

bt D = a digital mapping company

zipdash> > = a traffic/mapping company
Where2 = an Australian mapping company

= Total consideration for these companies was $56 million
= $22 million in cash and $34 million in stock
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urce: Company filings and CEUT Research
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Keyhole Estimated Deal Terms

= Based on a review of the Company’s other acquisitions, along with the
quarterly cash flow (investing) statements, Google spent approximately
$11 million in cash on the Keyhole acquisition

= Additionally, in October 2004, Google issued 122,997 shares of
common stock worth an aggregate value of $17.44 million at issuance

= [n the Notes to Consolidated Financial Statements, Google mentioned a
$10 million cash earnout to certain former employees of an acquired
company contingent upon their continued employment and their
attainment of certain performance milestones

= Given the initial consideration of Keyhole vs. other acquisitions, it can be
assumed to be part of the Keyhole transaction

= Total Estimated Deal Value of $38.44 million, including the earnout

yurce: Company filings and CEUT Research
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