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GX-315

It is worth considering. To take out the only competitor we have....

—Then-CFO Stephen Collins, Mar 6, 2011

GX-316

Subject: CONFIDENTIAL — Reasons to consider PowerReviews...
as our first acquisition.

Pros

Elimination of our primary competitor

— Co-founder Brant Barton, Apr 21, 2011

GX-518
Potentially taking out our only competitor, who is both suppressing our
price points (by as much as 15% according to Osborne)...could be a highly

str i
ategic move — Brett Hurt, May 4, 2011

GX-521
Eliminate primary competitor, thereby reducing comparative

pricing pressure....
— Brant Barton, May 20, 2011
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How Bazaarvoice Referred to PowerReviews

GX-507
Don’t know if you saw it, but last Thursday we announced

the acquisition of PowerReviews, our primary competitor.
— Brant Barton, Jun 1, 2012

GX-907

Lead the acquisition strategy, diligence, and board
recommendation to acquire #1 competitor, PowerReviews,
for $169M (31M cash, the rest in stock)

— Mike Svatek, Jul 10, 2012

GX-1098
Went through the materials, and this is unfortunately not

the right one for Bazaarvoice acquisition right now (they
- just made a pretty big acquisition of their key competitor
PowerReviews...).

— Abhishek Agrawal, Jul 11, 2012




GX-321
[P]otential benefits from a combination:

1. No meaningful direct competitor.

- Stephen Collins, Nov 15, 2011

GX-1181
We may have the opportunity to acquire our largest

COI’T\pEtitOI’ POWEFREViEWS.
— Chris Pacitti, Dec 14, 2011

G CONFIDIMIAL - ATTOR:

VS CPLS Ot

GX-1181
[T]hey are the only other credible player in the space.

— Chris Pacitti, Dec 14, 2011

GX-948
This is a good long term acquisition as it eliminates the
largest competitor for BV on the retail side and basically

gives it complete control of most of the top 500 retailers....
— Abhishek Agrawal, May 23, 2012




GX-334
When we need to have a special project to defeat our only

meaningful competitor, that makes me uncomfortable.
— Stephen Collins, Sep 7, 2011

GX-883
When it comes to our only real current competitor, | want to help

— but not be the lead.

— Brett Hurt, Sep 8, 2011

GX-320

1. Literally, no other competitors
— Stephen Collins, Oct 15, 2011

GX-1093
They remain our fiercest competitor.

— Brett Hurt, Oct 25, 2011

GX-416
There are many options to grow, from acquiring our only real
competitor (PowerReviews) to acquiring a small SMMS player....

— Brett Hurt, Nov 3, 2011




] GX-636
We are the #2 company in a two-horse race (with BazaarVoice, out of Austin, TX)
., — Nadim Hossain, April 19, 2011 (GX-636)

GX-636

...our #1 competitor, BazaarVoice
— Nadim Hossain, April 19, 2011

CTEE IR 1113 L

GX-644
Our #1 competitor, BazaarVoice, just IPO’d
— Nadim Hossain, May 3, 2012

d

J GX-797
#1 Competitor (BV) recently IPO’s
M —Ken Comee, May 3, 2012

e 1 Gx-255
| The downside for BY N It'll validate the space, and because it’s essentially a duopoly | think it’s a good thing.
e — Pehr Luedtke, April 30, 2011
f&ddi_ﬁonal Vglue Drivers as 1 co resulling r--J
in hiring multiple L GX-254
! Mmoot vt oo 1 Wide recognition as duopoly creates scarcity and demand for PowerReviews
« e g - — Pehr Luedtke, April 6, 2011

» More predictable revenue growth (less compel
+ Better monetizalion w/o pricing prassure

E - Bigger Story
= + Foster ales cycle

=
~ Gx-610
+ Foster Product dev .
+ Sillicon Valley presence - ego and hilng M 0 no po |y i n t h e m a rket

+ Moi having us In the hands of c competlilor, especially one

with deep packets and exisling channels ” -
- Less existing customer affition — Ke |th Ad ames, Ap ril 9, 2011







Bazaarvoice extinguished competition

@ Bazaarvoice and PowerReviews were each other’s
closest rivals

m Feature competition

m Price competition

@ Bazaarvoice acquired PowerReviews to end the
rivalry and insulate itself from future competition

@ No other firm has replaced, or is likely to replace,
the lost competition
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Our Story | OurNature | Sustainaility | Wild For Bees

Lip: Color Lip Care Face Bedy Baby Classics More: Gifts Tips & Tools Quttet

Email Signup | My Account la Shopping Bag

C

|Search by keyword or flem

Home | Natural Products | Body | Hand Care | Honey & Grapeseed Hand Cream

e m 1 I I AT B tmaas

48 out of 54 (89%) customers
s(x would recommend this product
. to afriend.

(> 54 reviews

_'_lw';:« i
g

. 1g hand creme.
eview nary Extract, it's

n your super

e

» Daily therapy for dry hands

w * Smoothes and softens skin with Honey, Jojoba Qil
o and Rosemary Extract
sl ot R g el i

= Change Country

©2013, Surts Bees This site is ntended only for residents af ihe United States.

http://www.burtsbees.com/natural-products/body-hand-care/honey-grapeseed-hand-cream.html



L Email Signup | My Account | gl Shopping Bag
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Our Story | Our Nature | Sustainability | Wild For Bees ‘\G?;

[search by keyword or item

Lip Coler Lip Care Face Body Baby Classics More Gifts Tips & Tools Outlet

Home | Natural Products | Bedy | Hand Care | Honey & Grapessed Hang Cream

Body Washes & Soaps Honey & Grapeseed Hand {
i 48 out of 54 (89%,) customers

By Molsiizeio i Cream  would recommend this product
Bath Oils & Bath Crystals BURT'S Get the upper hand. it afriend. 4
Hand Care 4
oo e » streieus
Sun Care b Write a review
Ien's Body $10_0[} H
| Ulimate Care = A Quantity: 1] !
Radiance e ! LA Honey & Shea
Customer Howto Use  Ingredients

Reviews | It

" Gift of love July 17, 2013

| absolutely love this hand cream. | had never used it before.
| received it as a gift set prior to my breast cancer surgery.
Mow | am hooked! | am glad | can find it on the internat
because my local store doesn't have this particular product,
only the gift set. | love the way it leaves my hand feeling so
much more softer and nourished, and the smell is divina! |
- can'twait to try other products for Burt's Bees as well!

E

TVTAL's e BUZL? Ty Account Site Map.
n Q & Wholesale Store Locator Shipping TESTED DAILY._G4-SEFT
Careers Contact Us Returne 8 Exchanges AdChoices
Privacy Palicy FAGs Ingredient Glossary
Terms & Conditions Unsubscribe Ingredient Guide
llews Relenses
== Change Country
82012, Burt's Bees This site s intended enly for resxiznts of the United States.

http://www.burtsbees.com/natural-products/body-hand-care/honey-grapeseed-hand-cream.html



BURT’S BEES

Lip Coler

Lip Care

Body Washes & Soaps
Body Moisturizers

Face

Hame | Natural Products | Bedy | Hand Care | Honey & Grapeseed Hand Cream

Email Signup | My Account Ii Shopping Bag

CurStory | Cur Nature | Sustainasility | Wild For Bees GO)’

{Seareh by keywerd or item

Body Baby Classics More Gifis Tips & Tools Gutlet

Ratings: % % % % ¥

48 out of 54 (B9%;) customers

Honey & Grapeseed Hand
Cream

Bath Gils & Bath Crystals m ! would recomment this product
Rt BEES Get the upper hand. | to afriend.
Customer How to Use  Ingredients
Reviews It
1outofs | Awful Smell June 12, 2013
From: Mew York, MY o
Age: 25 - 34 - Awful smell, not worth using it, if the smell alone make you
SKin Type: Combination | Wantto wash it ofimmediately

B

@%’;} New-Bee

WO 5 out of 5
From: Sutter, CA
Age:13-18

Skin Type: Combination

B New-Bee

 Great Product

Share this review: &) 10 & £

June 10, 2013

Smells delicious! Has a very creamy texture, and is great for

everyday use. It doesn't doesnileaves hands oily, and it
dries quickly. Leaves hands feeling very refreshed. Just got
delivered today along with other products. It smells like

fresh honey and mint. Awesomel!

' Share this review: B 50 m® % £

@ 2013, Burts Bess

This site is intendsd only for residants of the United States.

http://www.burtsbees.com/natural-products/body-hand-care/honey-grapeseed-hand-cream.html
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m Feature competition

@ Bazaarvoice and PowerReviews were each other’s
closest rivals
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@ |nauthentic/fraudulent reviews

e E.g. from a competitor or from the seller itself
Irrelevant content
Profane or vulgar content
Infringing content
Regulatory issues
Safety issues
Mentions of other merchants

© © © © © @ ©

Mentions of prices
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Search Engine Optimization (SEO)




What users see

Customer Product Reviews Foo ot Fagd

Rating Snapshot

Rate and roviews this prodct

*dkk 5
o wrwaymous custames
Great for the hair down there.., e1/37/2821 BaSeee M3
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Walmart

Save money. Live better.

What Google sees

Specifications Tap o Bage

Moo 20t
Shicoirg Weight (in pouncs
Frozuct In Inches (L W o H),
Aggerried in Courdry of Ongin

s ol draps

‘Customsr Product Reviews

Customer Q&A Exchange A
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About Our Prices
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5% OFF Vitamins with promo code. Getcodes
Sign In or Register

Enter keyword or item #

Pharmacy Contact Beauty Personal
& Health Lenses

Home > Shop > Personal Care > Natural & Organic Personal Care > Natural & Organic Bath & Body

SDViEW LARGER

]|

"

Fllke 0 ©)Send 3 Tweet

eeHA |
A THE cornn oF HAPPY & HEALTHY

- = Checkout

B salance Rewards Store Locator

Savings & Deals Your Account | +

Healthcare Clinic

Weekly Ad

| Search

Grocery Baby, Kids & Household Nore »

Medicines & Vitamins & Home Health Sexual
Toys

Care Treatments Supplements Care Solutions Wellness

Burt's Bees Thoroughly Therapeutic Honey & Grape Seed

Oil Hand Creme Honey and Grapeseed Oil

ip to you
E on orders of $25 or more. Details

e when this item arrives

Read all 56 reviews

ck up in store
A minimum order may apply

Find at a store

ize/Count 2.6 0zZ.
+ Smoothes & softens skin

» Truly hydrating hand creme
+ 99% Natural —— :
maore —
Qty 1 Add to cart
Add to shopping list »

Oniine and store prices may vary.
You will be charged the amount shown online.

http://www.walgreens.com/store/c/burt's-bees-thoroughly-therapeutic-honey--grape-seed-oil-hand-
creme-honey-and-grapeseed-oil/ID=prod4198426-product#BVRRWidgetID
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& Militaryhom

location:
North Carolina

age:
45-54

gender:
female

ek ki

£ Babiesinwaiting

location:
Saginaw, Ml

Horrible Smell

February 13, 2012

| really am searching hard for a hand cream that won't be sticky and will absorb well.
This cream does all of that, however, the smell is repulsive. The girls in my office were
talking and saying they smelled "pipe tobacco”....and then we realized they meant my
hand cream. | would have given this product 5 stars if the smell wasn't so bad. | wish

Burts Bees could make this same formula without the smell, because it is great
otherwise.

1 of 1 found this review helpful.

& Like § Dislike Report as inappropriate

Gemc

Post Comment

Softened Skin
January 25, 2008

Pros: Effective

| have been on hospital bedrest now for over © weeks. WMy skin on my upper arms
became VERY rough and scaly. | used & high end body butter, and it did not work. |
moved to using vaseline, but it did not work either. A friend brought in this product as a
gift and | gave it a try. The rough and scaly skin was gone within only two days, and now
it is as soft as ever! | am going to give the other Burt's Bees products a try!

1 of 1 found this review helpful.

€s Like @ Dislike  Report as inappropriate

E

Post Comment

http://www.walgreens.com/store/c/burt's-bees-thoroughly-therapeutic-honey--grape-seed-oil-hand-
creme-honey-and-grapeseed-oil/ID=prod4198426-product#BVYRRWidgetID
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& almaijvigil

location:
Alamosa, Co

age:
45-54

*

& Charo

location:
New York, NY

age:
25-34

Gift of love
July 17, 2013

| absolutely love this hand cream. | had never used it before. | received it as a gift set

prior to my breast cancer surgery. Now | am hooked! | am glad | can find it on the

internet because my local store doesn't have this particular product, only the gift set. |

love the way it Ieaves my hand feeling so much more softer and nourished, and the
waitto frv other products for Burt's Bees as well!

Awful Smeil
June 12, 2013

Awiful smeﬂ not worth using it, if the smell alone make you want to wash it of
. c

Customer Service

EiCl&

Walgreens Stores

Customer review from BurtsBees.com

£ -4

| Enter email address for weekly deals

Company Information Plan Member Services

http://www.walgreens.com/store/c/burt's-bees-thoroughly-therapeutic-honey--grape-seed-oil-hand-

creme-honey-and-grapeseed-oil/ID=prod4198426-product#BVRRWidgetID
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BURT' BEES

Honey & Grapeated Hand
Gream

Ganehe uper bans

519,00

i

FREE /rafe grant stsimy e 1an ot 40 10 oy

P ai

EEE) a

Crarerm

Yricvr oot s outof 5 & Gift of love

From: Alamosa, Co

Age:;: 45-54
Sk_in Type: Dry

fad,
2.
&2 New-Bee

July 17, 2013

' | absolutely love this hand cream. | had never used it before.
| received it as a gif set prior to my breast cancer surgery.
Mow | am hooked! | am glad | can find it on the internet
because my local store doesnt have this particular product,
only the gift set. | love the way it leaves my hand feeling so
much more softer and nourished, and the smell is divine! |

| cantwait to try other products for Burfs Bees as well!

 Share this review: &3 201 i e

w 1outofs
From: Mew York, NY |

June 12, 2013

Awiful smell, notworth using it, ifthe smell alone make you

Age: 25 - 34 | iy
Skin Type: Combination | Wantto wash it of immediately
Ry
i New-Hee

' Share this review: B3 S0 u® W €

Bhop more Personal Care

*ikkk

& almajvigil
location:
Alamosa, Co

age:
45-54

*

& Charo

location:
New York, NY

age:
25-34

Gift of love

| absolutely love this hand cream. | had never used it before. | received it as a gift set
prior to my breast cancer surgery. Now | am hooked! | am glad | can find it on the
internet because my local store doesn't have this particular product, only the gift set. |
love the way it leaves my hand feeling so much more softer and nourished, and the
smell is divine! | can't wait to try other products for Burt's Bees as welll

Customer review from BurtsBees.com .#
\ fd

Awful smell, not worth using it,  the smell alone make you want to wash it of
immediately

Customer review from BurtsBees.com ,#
Y




Abreva Syndicates Reviews to BV Retail
Network

Save monay. Live better. :

Abrevar
Product Reviews /[ @Mm‘“ ]
L -J

@ sams Gl |

abreva . i i Walmal't :'-'I' : ]

432 reviews on brand site

X multiple package variations

x multiple retail websites

= 3,888 of the 3,942 reviews across these retailers (98%)
were sourced from Abreva (9x scaling)
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From: Brett Hurt

k* %k Xk

e Qur syndication network is a competitive advantage
today, but it can become a true competitive moat in

the future.

— Brett Hurt, Mar 27, 2011

e o




From: Craig Monson <
Sent: Thursday, Augus!
Subject: RE: Bosch power

Sounds good. Il push to have a conversation.
Thanks,
Craig

l-'rnm Mike Heberle [mailto: @
Sent: Thursday, August 11, 2011 11:34 AM
To: Craig Monson

Subject: RE: Bosch power tools

Mike

Frorrl Craig Morson [mailto

Sent: Thursday, August 11, 2011 10 30 AM
To: Mike Heberle

Subject: FW: Bosch power tools

FYl....
Craig
From: Sahinoglu Mert (FTNA/MKW) [mailto:Mers.Sal
Sent: Thursday, August 11, 2011 10:25 AM
To: Craig Monson

Subject: RE: Bosch power tools

HI Craig,

From:
To:

Sahinoglu Mert (Bosch)
Craig Monson (PowerReviews):

| do believe you have a superior product in comparison to Bazaar Voice.
On the other hand, since the pricing structures are identical and the
fact that we cannot syndicate your reviews to Home Depot, Lowe’s and
Wal-Mart (our top three vendors) due to their agreement with Bazaar
Voice, our directors have decided to stay with Bazaar Voice. | can assure
you that this decision has to do with a monopoly of tool retail market
rather than the superiority of your product line. If the situation changes

about these vendors, | would love to talk with you again.

| do believe you have a superiar product in comparison to Bazaar Vioice. On the ol
identical and the fact that we cannot syndicate your reviews to Home Depot, Lowe's ai
their agreement with Bazaar Voice. our directors have decided Lo stay with Bazaar

A

to do with a monopoly of tool retail market rather than the superiority of your product line. If the situation changes about these

vendors, | would love to falk with you again.

Best Regards / Mit freundlichen GriiBen / LLEEF

Mert

Mert Sahinoglu

Online Marketing Manager
Robert Bosch Tool Corporation
1800 West Central Road

HIGHLY CONFIDENTIAL

CITED STATES DIS 1RICT COURY
ORT] ICT OF CALIFORRIA
TR EXpT___GX1107
1CV0133-WHO
Date Emered,
By (Deputy Clerky

BZ-00743109

- Aug 11, 2011

T

can assure you that this decision has




PowerReviews Board Presentation cxs.

Four key focus areas

1. Flip Retailers to PowerReviews 2. Win Net New Brands
- QR
Sg;a__rs /_\ ﬂ Unilever
B etpeesne PowerJeviews:
3. Syndicate BV Brands onto 4. Syndicate PR Brands onto
PowerReviews’ Retailers PowerReviews’ Retailers

ofmicets T

Amoriean Standard -

.Sly.(-n ThaT Works B_;:l:c_r_

POWSI‘?GV]GWS’ Confidential, p. 26

HIGHLY CONFIDENTIAL BV-VOL-000000229




From:
Sent:

Ta:

[ ler Wong

Subject: craping PR reviews

1 have RE1 and Drugstore.com both scraped. The file for RE! i
Tiled the tickets to have Ops provisiar um-:w:!bn but we
normally takes.

1tin.
Fram: Mike Svatek <)
Date: Mon, 25 Jul 201 . v
ot Andrew Chen <A Bazaarvoica
<dustin,mihalik @bazi|
ublect: RE: Scraping
oy Labs dudes. How

Sent: Wednesday, 1 rom vatck
Mikn Svatek un
Ce: Jon Loyens; Dusty Jon Loyens <jon

Subject: Re: Scrapind ubject: Scr
thy Halligan! Hoj
he last time we wj
could save some tinj
Blood boiling™®
----- oW
ent from my iPhon|
have atiempted
eclined,  Same wi
ul 20, 20 an new competitive
Could we resurrect th
Prugstere.cam) inte
1'm heating realize which would
core RER by
Svatal
poApint S St
CONFIDENT|

Jon — we're seeing new competitive pressure from

PowerReviews. They are threatening our

#= syndication network by offering to import P&G reviews

as well as other major manufacturers into their major
retailers like Drugstore.com and Staples. Attached is a
thread between Brett, Heather, and | this evening to

give you a sense of the urgency.

— Mike Svatek, Jun 8, 2011

at Beat Buy, Expedia, Walmart, QVC, and will Bappen in foture @'s ot other
A Sephora et al).

on
jar renewals a5 we wwld net nrwd:a! W buwdnclm xpedia, and
wih] i P's ¥

is that we adopt & ‘swarm’ strategy 10
Expedia, and 1
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Fram: m.nesmu«q
Date: Man, 25 Jul
To: mmmw
wui_uuL
ubject: RE: s:m-ne

Hey Labs dudes. Hou

From: Andrew Chen
it Wednesday,

brvece Lat

. we are under full frontal assault from PR in Retail.
They are successfully penetrating the exec ranks of our
anchor clients and convincing them to evaluate
alternatives, or at least, negotiate us to lower price
points. It’s happening at Best Buy, Expedia, Walmart,
QVC, and will happen in future Q’s at other clients
(Charming Shops, AT&T, Sephora et al).

— Alan Godfrey, July 20, 2011

Limiting distribution and adding Dodd and Osborne. . | will amplify Scott's comments in that we are
full n L ranks of

under frontal assault from PR in Retmil.  They are successfully penctrating the exec ranks
m:hud.munﬁmmnsun 10 evaluate llltmhws.ot at least, negotiate us o lower,

points. It's happening a1
dm Chmmnglums . Sephora et al)

Pve talked with Riggs and Dodd on this point, and

pursue our major client renewals as we would a net

expect a favorable (and net growth) results. 1think. and CSD's ul

sales, solution architects, product and matketing lwnslo:akeﬂbachﬂdnn Wﬂd‘mnldlm:bc
ve should take this a5 a <

By, Expei, Walar, OV, amd il iagpen i B Qs ober

BZO00BSIES




~ == | |'m heating this email up again due to continued pressure
s on the syndication front...and now in our core R&R
business.

% %k ok

| really hate playing defense to these punks. And there’s
no defense like a good offense.

— Mike Svatek, Jul 20, 2011

How’s the competitive assault going? Inquiring minds!
| want to nuke those bastards — from space.

o i o

— Mike Svatek, Jul 25, 2011




| totally agree, Mike. And | would like to h
Is our biggest compatitor, we have $10m Ir
“ather prictities”. When you eregettinga|
blggest TAM and It takes all of us too long |

Brett Hurt

Founder and CEO
Bazaatvoice [sitg | blog | twitter]
Bazarblog:

©+1512 5516736 | m +1.512.294.5664 |

From: Mike Svatek
Date: Fri, 29 Jul 2011 10:24:55 -0500
To: Heather Brunner <|

l.‘l:"!reﬂ.h. Hurt*
Subject: RE: Emalils from PR re new Syndi
Team, between the four of us, we have ti

immediately. | absolutely share Brett's |
{which PR Is not} and we would have got

Here's Inmyvi
and programs run through Milam's team|
Milam—he and €O were going bulld the {
initially, but later in the day after talking |
later. | actually took the time to drafta
useful emall from Defosse while traveling
have an interconnected strategy develop]
response. The plan [ see now looks solid)

The pointis thi K by
‘out asap followed later by the big packag!
ctompeting priorities. Let me suggest that
quickly without our intervention. ‘Where
customer calls, Internal meetings, etc. Se
responder units (EMS, Police, military) rel|
threat appears.

I think there Is a very fast flx to this, and I}
Thoughts weleame. Positive energy on tf

Mike

HIGHLY CONFIDENTIAL

From: Brett Hurt

... in short, PowerReviews is our biggest competitor, we have
SI0m in Social Merchandising revenue to protect, and we
have been too slow here because of “other priorities”. When
you are getting a direct frontal attack from your biggest
competitor in the market segment that can be your biggest
TAM and it takes all of us too long to hop onit, that is a

problem worth discussing as an exec team.

— Brett Hurt, Jul 29, 2011




S\ Bazaarvoice

Menlogeddon

S Bazaarvoice




Menlogeddon cxs

The PowerReviews Competitive Threat

» Aggressively going after our existing customer base
» Open Syndication Network

» Direct high-level calls from their CMO

» Creating distraction and potential revenue erosion
» Disrupting our new client sales efforts

» Slowing down sales

» Lowering price floors

» Have won a handful of deals that we wanted

14 Confidential and Proprietary. © 2011 Bazaarnvoice, Inc %BazaarVOICG




MenlogEddon GX-34

What is different this time around?

» PR has had a recent infusion of investor cash
» They have hired a very aggressive CMO
» They significantly improved their sales execution

» They are launching a multi-pronged attack at us
» SEO (still!)

» Syndication

» High level one-on-ones with our clients

» Their attack happens to be at a sensitive time for us

S Bazaarvoice




Menlogeddon cxs

Take their customers and win new ones

» Proactively go after their top customers

» Message our new strategic positioning
» Arm sales team with specific side-by-side analyses and kill points
» Create “zero switching costs” for them
» Message case studies on clients that have left PR for Bazaarvoice
» Go in high and offer Cl, syndication even before they switch
» Establish clear and consistent sales process in the long tail
» Know who we want

» Know when to walk away

18 Confidential and Proprietary. © 2011 Bazaanoice. Inc ﬁBazaarVOice




» Establish impenetrable defenses around our key clients

» Proactively go after their top customers

» Establish clear and consistent sales process in the long tail
» Shake their confidence

» ...and nuke them to high heaven.

2 Confidential and Proprietary. © 2011 Bazaarnoice. inc §B&ZB&I’VOEC€
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» Take it to PowerReviews the same way they have been
harassing us and our clients, except that we’ll bring




PowerReviews Competition cxi10

, Subject: PowerReviews full court press

Sent: Wednesday, January 18, 2012 8:55 PM

Subject: FW: PowerReviews full court press

Importance: High G u S
Categories: Teo: Osbome y ’

5t B Bt i This is not good. PR is coming up a lot with High

Nils Marchand | m: 512.670.6045 | pls.marchand@bazaarvoice.com

SRR e Tech right now. | have HP, LG, Epson, and Sony all

Sent: Wednesday, January 18, 2012 2:54 PM
To: Mike Camp; Neville Letzerich; Michael Polishook; Shawn Gaide; Erin Defosse; Jason Amacker

ST causing concerns. PR is pushing all of these brands

Importance: High

T ———, (and probably many more) to sign an MSA. . ..

pushing all of these brands (and probably many more) to sign an MSA. We need a unifj
signed. Epson and LG are getting pushed hard and | can only delay for so long. Have we figured out anythin,

nctwark symdicaion. PA s panting ot the flaws nour curent matching system andusing Sapies 3 3big] |- pson an d LG are get‘“ ng pus hed hard and | can

fargest channel for printer manufacturers in the US. | don’t want to see more brands sign an MSA with PR a
want these guys syndicating ta Staples.

‘What is our short term plan, as In this week or next, to correct the flaws in our matching process and coun Only delay for SO |Ong- a ® & | don't Wa nt to See more

campaign to approach our clients with this message?

e et fon s e e sscmen st yrands sign an MSA with PR and | definitely don't

Thanks,

s want these guys syndicating to Staples.

i Brandon '\hrullll '
@ 031235
: \.'hmmlr.:ll i
it sie | hlog | v

UNITED STATES D
me Antonellx MaryAnn m,ﬁ_m_emmn;gmj NORTHERN DISTRI|
Sent: Wednesday, January 18, 2012 2:34 PM TRIAL EX1IBI
To: Brandon Miranda 1ROV-0133.WHO
Subject: RE: 30 minutes ok for today Datc Fnered

ny
No call me today....i need to talk to u re:power reviews .
— Brandon Miranda, Jan 18, 2012

marvann.antonclli@hp.com |Digital & ln-store Marketing ManagerilUS Retail Shopper Marketing|Hewleu-Packard Com
office | 401.934.6082 mobile

1

HIGHLY CONFIDENTIAL BZ-01022110
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PowerReviews Competition cxiiz

1
1
]
3
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h
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From: £rin Defasse

Sant: Wednesday, December 07, 2011 7:43 PM

To: Brandon Miranda: Preduct Strategy; Michasl Polishook
e Rils Marchand

Subject: RE: Protect your house - Povier Reviews waring
Brandan,

We are esger and open 1o Syndicating t Staples. In fact, 31 was armed with 2 presa (see attached) sa they could preseat the
5t ¥ copying y questions.

unity 10 Staples

et net: if they want to syndicate
BV manu dlients to at|

to Staples we are more than willing and open ta doing it. That said, we will likely need several

Getting on 3 long flight

e
-Erin @ e | oy |

From: Alex Dornbrosis
From: Sent: Tuesday, December 06, 2011 L1:47 AM
e e el To: Joo Rlvich; Abmed Ta'eh; Brancon Mranca; Kevs HeCulcheon

To: Product Strategy Subject: Protect your house - Power Reviews 1arming

Ce: Nils Marchand

Subject: RE: Protect i~ 1437

P—— As expected, Power Reiews is using teir wins in the open syndication iniliative (@ approach our clients about other

serices, Avery Dennisan, wha signed with PR to syndicate to Stagies, just notified us PR made them an offer and that they're.
considering tormination with BV, Censider this an F¥l in case you want to take additional steps 1o grotect your partfalios agamst
PR attack.

Alex

bazaarvoice:

Alax Dombroski : Cllent Partner

: 512.551,6250 | m: 512.484.6338 | £: 512.5)
site | bleg | teitter

= Team,

- AS expected, Power Reviews is using their wins in the open syndication initiative
to approach our clients about other services. Avery Dennison, who signed with
PR to syndicate to Staples, just notified us PR made them an offer and that
they’re considering termination with BV. Consider this an FYI in case you want to
take additional steps to protect your portfolios against PR attack.

HIGHLY CONFI

— Alex Dombroski, Dec 6, 2011
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From: Paul Dodd

Sent: Manday, July 11, 2011 10:41 PM

To: Heather Brunner; Lawson Ellinor; Michael Osborne; Alan Godfrey
p e et

s

Subject: Re: Suffocate PR plan : PR Pricing Analysis/ Recommendation

-=+ | can speak to the fact that PR has been VERY active in almost all of
ve=  our deals from small to large. Net net - they are not specific to Al
=i space but have moved aggressively to the A2 and A3 space. In

1 would like to

mwed addition, it seems that they have taken a scorched earth approach

implementatio
and direction.

mees  tO pricing.

could be their

As far as next s
decisions, | would recommend the following:

This week:
1) Determine our stance on IN PLAY competitive deals (target list provided in the analysis)
2) Ecosystem impact determine productivity, market share, pre PO metrics.
Near Term/ By Q2
3) ine our stance on p ive competitive marquee flank.
4) Ecosystem impact determine productivity, market share, pre IPQ metrics.
1

HIGHLY CONFIDENTIAL BZ-00045475
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L

- S

1)

L, Py

EXECUTIVE SUMMARY

Goals: }
» Determine proactive competitive response strategy ;
» Determine competitive steal strategy
> Identify opportunities to improve and up level the retail selling process
» Proactively win more business

Summary Analysis
» We have 1,368 A2/A3s remaining
> They represent $117M of total wallet up for grabs
» Without any pricing pressure this is worth ~832M - $117M+ for full suite
» PR pressures result in a reduction/ discounting ~77% :
» Resulting in $25M-$90M lost revenue '

:
Ml Bazaarvoice st Py 50 e 2




PowerReviews Pricing Pressure cxi

From: Paul Dodd

Sent: Friday, December 16, 2011 4:43 PM
To: Tony Capasso; Bill Fanning
Subject: Fw: PowerReviews info in SFDC

Would you guys like to give some color commentary?

Cheers,

Paul Dodd

Vice President of Retail

Bazaarvoice

o 512.551.6540

m512.413.1183

From: Matt Curti

Sent: Friday, December 16, 2011 03:48 AM
To: Lawson Ellinor; Paul Dodd; Grag Brown
Subject: Re: PowerReviews info in SFDC

Lawson,
In MANU we really only see PR when it comes to negotiating the deal. They are brought in as a price-pressure lever (especially for the

larger accounts). For Als they are likely a more credible threat. | do not believe that we flag anywhere in SFOC today any campetitive
pressure from PR. It is more anecdotal account by accous if you need more.

MC

Matt Cuictin:

They are brought in as a price-pressure lever (especially for the larger
e gccounts).

Tos; Paul Dod

<Greg.Browr
Subject: Re:

Paul...thanks

From: Paul D — Matt Curtin, Dec 16, 2011

Date: Fri, 16
To: Lawson E
<Greg.Brown@bazaarvoice.com>

Subject: RE: PowerReviews info in SFDC

CALIFORNIA
i GX1104
wson

1 My ibpury Ol

HIGHLY CONFIDENTIAL BZ-02322184




Subject: HTDWD: ******

Who: dkekckskckkk

Details:

o Ratings & Reviews
P ' o s***** ASF

Why This Is Cool: This was a highly competitive PR deal, 1+ year sales cycle, 3 SD’s
worked this deal

— Carrie Griffiths, Oct 18, 2011

... this is a great $***k ASF win over PowerReviews and another story of how
persistence pays.

— Brett Hurt, Oct 18, 2011
J




PowerReviews Pricing Pressure cxa:

From: Mitchell Green

= . To: Brett Hurt

U, o v, e b gl .3, Loy b o ched b, e rtr ey
[t ety

= Did power reviews being there force us to have lower pricing?

From: Brett Hurt

e Thanks Mitchell.

o e
4 GL1 A SR Y A e " s s et

There is no doubt that PowerReviews brings our pricing down.

* ok 3k

They are a thorn in our side, no doubt about it.
— Brett Hurt, Oct 18, 2011

admes e Tl Carnl.
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From:
Sent:
Subject:

Erant Banen
Friday, Agri 22, 2023 2:22 PM
Re: CONFIDENTIAL « Reasons 10 consider PowerRaviews ..

Got it. Did you ferword my email totkem?

Sent from my vintage iPad 1

On Apr 22, 2011, &t T:34 AM, "Brett Hurt" <Bre HunEhamarvoice cons wrote:
I'm getting Cheis and Neersj's support fisst and then we'll reach out. Hopefilly 111 have an answer for
you todoy. St
Brett Hurt
Founder and Yaur justification below makes 2 lot of 5onsc 1o me. But, agasn, at the right price
Bazaarvoice Iy
Videas: Sogial Bast,
Rubbermald, an Beent
©+1512.551,
Brett Hurt
Founder and CEQ
Buaamultau;s | blog | twitter
Date: Thi, 21 l--dm--(-us in. Apnl &6 = keyrotes by 3M,
Ta:"Brelt A H nuhmﬂ. P
Sujeet: fie: € 0+1 512.551,6736 | m +1,512.294,5664 | +1.866.651.685
Glad you are 1u| N
ilarly
Forthe meord,
Svatek <iiks Sualgi@baganoics com>, Hﬂ“‘ﬂ Brunner <
20 yeuneed i Osborne <MichaelO el
Subject: € t to consid
From: Brett Hy
Tate:Thi 21 + 1 35 0t first acquisition,
To: Brant Bartg|
Swatek <lvike.d First, we've flirted with thiz idea in the past, ut | don't think we've objectively considered the
Gsborne <Mich them, Read on ...,
Melson <erinng
Subject: Re: €0 smmu. lw Fortun Mu:- Dodd's take u-u::h ‘of OMTR's five acquisitions that he led, and thel
- Veniow, bt | am just makit
Tha obvigurs quy m:nnnmmhmru pame-¢hanging vi. domi; 3 kelns that o
stock for them, | maningful market power/share.
reference).
Third, w do? | ask rself thi since they realy set the bar |
5 Pab o) :murn. Gventhe Irtol ros/Cons below, | would bet 1010 1 that Omnlzure would azguire,
think there inve] Sldien
premise that oy
mear we coukd Last, yes, it goes without saying, that It's all a function of price, but pl i
“The bett way 1o ik
. both An
HIGHLY CONFIDENTIA 5 relied Bat Sates in 30-40% of deals,

addition, the market will place 3 premium an us having such a doménant market posith
competithe moat,
. taples, AL, Toys R U Qsbitz, Diapers.com, B&
Shack, RedCats, TicketsMow, Srookstons, etc. Currently, PR claims 4750 customers, i
but they still have some very big names.

From:

Subject:
consider PowerReviews...

Brant Barton

* % %k

CONFIDENTIAL - Reasons to

.as our first acquisition.

* sk ok

— Brant Barton, Apr 21, 2011

- Speed. Yes, we wil lly tae ol of PRI but £ that sakes 3y
sienw, Tinie i it That v s
+ lowrsual i
customars could easiy sudlch 13 Caremetrics, WebiTrends. Google Anahtcs, of several others, e wil b 30k
tarenin high Thisisalsoa
ruch Larger base which 3
+ SMBscisesviceoffering, Mot of P 47000 cuslomers ae SME. Vie ceuld migrate their Tier 1 customers
taour pltfer suppertlt.
+ Thalr tachnology doesn't1uck. t e Infoct, t iy he
partnership it partnes In Jagan.
BZO0H1043

HIGHLY CONFIDENTIAL

51



to Consider PowerReviews cxasis

From: Brant Garsn
Sont: i i 22
Subject: Ret

Got it. Did you forward my email to them?

Sent from my vintage iPed 1
On Apr22, 2011, st 7:34 AM, "Brent Hun” <Brett Hun@bamarvics conv wrote:
Tm getting Chris and Neersj's support first and then we'll reach out. Hopefully 111 have an answer for
you foday. St |
Brett Hurt
Founder and Your justHication below makes 3 lot of serse to me. But, agin, at the Hghl prics.
Bazaarvaice [
Vieos: Sacit £ Berr,
Rubbormaid, anj aeuit
0+1512.551 r O S
Brett Hurt
s Founder and CEQ i
From: Brant 3 Bazaarvalce (site | blog | twitter]
Oate: Thu, 21 Voo Sl Commrce St st (A, A 46~ eyses by W, Sas 3, Fcstook
Tos “Hrett A, H ftubibermad, and others]
Subject: ie: Y] 0+1512.5851.6736 | m +1.512.294.5664 | 1 +1.866.651.6458 | b1 @baraarvaice |
Glad ybu s su S P— e —
wive sbmilarly From: Ehazaarvoins coms - o ° . ° L
ST e Elimination of our primary competitor in bo
Fortharacond, To: "Brett A, Hurt” <Bret com>,
Svatek Sce com>, Heather
Do you need g Osborne ry " -
Subject: ¢ ~Reasons o cansider t h U S
— e US and Europe. An expected impact of this
Pt Thi 21 .- 35 our first acquisition, e
To: Brant Bartg
Swatck <pike.q First, we've fited with this [dea in the past, Eut | don't think we've objectively considered the
Qsbama <MicH them. Readen .. . . . . & &
Nelson <srin.l
% consolidation is relief from the price erosion
wias Wisual Sclences, 3 primary competiter, Different circumatances, | know, but | am just makig
The obwiaus qud aut ere of your bipgest competitars ean be game-chang i vi. doing 3 bunch of Lck-ins hat &
stock far them. meaningtul market power/share. - =
reference]. 0
. e S— that Sales experiences in 30-40% of deals, per
“:“’:;ﬂ:m this area, Given the list of Pros/Cons below, | would bet 10 to 3 that Omniture wauld acquire, § 7
o gosition.
mieans we could Last, yus, # goes withoit saying, that i alla funetion of price, but please et that point asid O b 0, e
- sporne, or up to - N addaition e
2rex Vi 0. 7

«  Flimination of wrwhmwmwﬂmhbm muusww An
s relief
addition, the market wlpuu pmnmnnm banang mdu m
competitive maal.

+  Marquee customers. Staphes, A2, Toys 'R Us, Deugsiom:.com, Ol

Shack, RedCats, Ticketzhow, Srackstone, exc. Currently, PRdalm:A'lcov

bt they still have some very big names,

Speed. ‘Yos, we will eventually tale all of PR's marquee custamers, but if that 1

dowe. Time by & vty mportint s that we somatimes neplact.

» Low ik of customer attrition. L Omniure’s acquisiian of Visua Sciences, in

market will place a premium on us having such
_ a dominant market position, which is a
 ER e powerful competitive moat.

HIGHLY CONFIDENTLA

20 our platform and
mlmwﬂﬂdmﬂmh 1 daesat. Infoct, lnmvhe better suited 1o 0N and
partnorship wi partner in Japan,

! — Brant Barton, Apr 21, 2011

HIGHLY CONFDENTIAL




to Consider PowerReviews cxzs

e Pros
= R e Marquee customers. Staples, REI, Toys 'R Us,
,T” mﬁw%ﬁ o Drugstore.com, Orbitz, Diapers.com, B&H, Ace
ok [ ——— Hardware, Radio Shack, RedCats, TicketsNow,
m‘”w""ﬁr Brookstone, etc. Currently, PR claims 4700+
s Mmﬁ.m customers, most of which are SMB, but they

vias Visual Sciences, a peirmary 1 kncrw, Sut § m just o o
mE Enammmeeeeeia still have some very big names
tock f::n‘}"‘“- meaninghil market paver/share, 8
- Third, what + sk sl this i \ since they really et
Is:;ﬂ::::m this area, Gruen the st of Pras/Cons below, | would bet 1010 1 that O wavid
position.
P * % %
e yiesuly L34t yus, # gods without saying, that i's ot 3 function of price, but please seztnot
The best way Iy

Pres

*  Eliminatian of our primary competitor In both th US and Europe, &
is relief from the price erozicn that Sales experiences in 30-40% of
addition, the market will place » premium on us hawng such a doml;
‘compatitive mo3t.

juee customers. Staples, 751, Toys 'R Us, Drugstom com,

® \We could migrate their Tier 1 customers to our
e ——— platform....

slow, Time is 3 very impoetant axis that we somotimes neploct,

HIGHLY CONFIDENTIA

«  Low risk of customer attrition. Unlke Omnlture’s acquisition of Visua:Sciences, in whil
cusomerscoué easll'vw\l:.'i 12 Caremetrics, WEbTrmds.GwlieAnllwu,:uwle: Brant Barto n, A p r2 1‘ 2011
i b o4 hich by, le
offering. Most cl?R“‘ 1700+ $MB Vv‘t their Tier 1 customers
0 our platform and run thelr p. to3uppon it
o Al o SOy FE 1 AonsE IS o b v S 1 T T Raas S
such a3 theirp ipwith Shop2ilain partner In agan,
HIGHLY CONFIDENTIAL szon810091




From: Erant Barien
Sont: Friday, Aoril 22, 2621 121 PM
Subject: Re: CONFIDENTIAL - Reasors to consider PowerReviews ...

Gotit. Did you forward my email to thers?

Sent from my vintage iPad 1 ro s

On Apr 22, 2011, at 7:34 AM. “Brett Hurt' <Breit Hun/@hazssovoice.comp wrote: S ——

T'm getting Chris and Neeraj's support first and then we'll reach out. Hopefully Ill have an answer for

i * % %
S j %mmw"‘"mm“m e  Preemptive defensive strategy that prevents them
T e from being acquired by a larger competitor that
momi c EEEEEREEERY e could use their scale and reach to disrupt us

0.
O o TR i Tl A Gl N0 R A

o T — (Salesforce.com. Adobe, Oracle, Lithium, etc.).

s ,m’"’““hm:;;? e Network. They have several “lynchpin” nodes as
F : g clients, including Drugstore.com. Diapers.com,
B 5‘":'“7’"*""5‘“:";:*"“""’““’““"‘“‘”"’“‘"“““‘" Staples, and REI, that we needed yesterday for

In summary, 0 stack hands o
mn tyicieh mmmdngnmrdm 1et's engage them ASAP andlgure sue cuicly v :.m
ur fave

uk farword t hoaring some feedbick.

clients like P&G, 3M. etc.

i — Brant Barton, Apr 21, 2011

HIBHLY CONFIDENTIAL 52.00830432




from

Saipject

GX-521

Eliminate primary competitor, thereby reducing

B e s comparative pricing pressure....

Opportunity Summary | : i i '
BRerunif U | e~ 50 premium brands, including strategic nodes

Eliminate primary competitor, thereby reducif
for syndication

pressure, and acguire assets valuable to GU#:
Network strategies: I
i — Brant Barton, May 20, 2011

~50 premium brands, including strategic ni

15+ million reviews, increasing 750K per month
Product data matching |P and other patents

Self-service R&R. solution for SMB {in use an over 4700 websiteg

Established reseller partnerships in Europe & Japan

1 R&D team (90 total employees)

lillion cash

M Bazaar




conversation again? 1 do think we should alway

. agter...
modeltaer,  Anrwe nimble enosght A smal
how legacy software burdons can inhibit more mat
innouatrve. We may ot be in 3 mature market ar
Hler: @ begacy player?

el that we would licely get Lxthe valuatic,
because:

From: Stephen Collins

To: Brant Barton; Brett Hurt; Mike Svatek

k* k %k

According to the Internet Retailer, PR has 78 IR 500
clients with combined retail sales of S17BB. We have
136 and S54BB in retail sales. The combination would
produce a truly massive audience for us and would
definitively tip the scales in our permanent favor on the
network front. How long and how much money would
it cost us to acquire 78 more IR 500 clients?

—Stephen Collins, Oct 15, 2011




| How much longer does it take us to win deals because

% e theY are out there and how much does the price

- s=e ... | COMpetition impair our long-term value as a company?

= T Just because we’ve won to date does not mean we

T"-Z' cannot be outflanked by a hungry competitor who his

= ZEmm=os forced to be more innovative....faster....and forced to

i wmeeiel - J@VElOp @ more compelling economic model...faster. Are
- r==ewd e nimble enough? A smaller PR may be more agile....

. %;%:E:SZW — Stephen Collins, Oct 15, 2011




Hurt Mike Svatek

the priod valuation perhaps was in the ballpark?
conversation again? | do think we shoult always

Aceording to the intemet Retailer, PR has 78 (7, 50

have 136.3nd $5488 in rotailzales.  The combinaty

innauativa. Wie may not be in 3 mature market and,
ke & legacy player?

1 elsirve that we would likely get 1x the valuation o
becsuse:

Literally, no other competitors
Our share of the IR500 would move close to 50% in
absolute terms and higher in retail sales coverage.

k* %k %

Pricing accretion due to combination.

Faster sales cycles.

Help us to focus 100% on our strategy without the
whipsaw effect of reacting to a feisty competitor.

— Stephen Collins, Oct 15, 2011

BZONG1Es




From: Brant Barton

Sent: Monday, October 17, 2011 2:05 AM
To: Brent Hurt; Stephen Collins; Mike Svatek

Subject: Re; P
1 think this Is 2 topic that we need to

are off the mark a bit. If PR cont]
exponentially more painful to 3
<ompany. | also wouldn't charactert
fupctions ani d people, determining how

From; Brett Hurt <Brett Hurt@hazaarvoic
Date: Sun, 16 Oct 2011 08:22:37 -0500
To: Stephen Callins <Stephen. Collins@ba:
Ce: Brant Barton <hrant.barton@bazaas
Subject: Re: PowerReviews is buying 500

We'll take a look at them again once we are
everything else, and opportunity cost. We

small tuck-in acquisition. Many of your Top;
tea many Silicon Valley based CEOs recent!
considering opening up an Austin office beg
by Google, Facebook, Twitter, and startups

In considering the trade-off, we will also nes
PowerReviews clients that we do not want
50 that they get live on our latest platform,
syndication).

The Board's perspective is also that having
that with them later. First, we need toget
market cap.

Brett Hurt

Founder and CEQ .
Bazaarvoice [site | blog | twitter]
Bazaarblog: Announcing The Conversation |nt
© +1.512.551.6736 | m +1.512.294.5664 | f|

From: Stephen Collins <Stephen.Callins@®
Date: Sat, 15 Oct 2011 11:12:37 -0500
To: Mike Svatek <Mike. Svatek 233}
Ce: Brant Barton <Brant.Barton@bazaarve

Subject: Re: PowerReviews is buying SO0R

i think we can pay more than our original lir|

main point is that 1 believe or market cap be
revisit in the gap

If PR continues their disruptive ways, they could do us
even more harm once we’re public because it gets
exponentially more painful to absorb a big competitive
shock — such as losing one of our marquee accounts —
as a public vs. private company. | also wouldn’t
characterize them as a “lame” competitor. If they were,
we wouldn’t spend so much time, across many
functions and people, determining how to respond to
their tactics.

— Brant Barton, Oct 17, 2011

Stephen R. Collins

HIGHLY CONFIDENTIAL

ATES DS TIICTTOUT
NORTHERN DISTRICT OF CALIFORNIA
TRIAL EXHIBIT__GX0522

13-CV-0133-WHO
Date Entered,

oo [ B2-00161034




i s when it o casa, By s e eghe ow

A strong S***k ASF win at ******** _ oyr first win there. And this
was very competitive with PowerReviews — feels very good to see
it come in.

Best,
Brett

— Brett Hurt, Oct 26, 2011
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From: Mitchell Green
To: Brett Hurt

How much lower did you have to discount because of powerreviews?

“Brett Hurt” <Brett.Hurt@bazaarvoice.com> wrote:

I ¢ iscount and then we held the line there. Material, to be sure!

— Brett Hurt, Oct 27, 2011

C.

From: Mitchell Green
To: Brett Hurt

. k %k k
You should share that with board. Just buy 'em ;-)

— Mitchell Green, Oct 27, 2011
I

From: Brett Hurt

* k%

| plan to when | build the case, timing is not right now

— Brett Hurt, Oct 27, 2011

]




GX-1175

From: Bratt Hurt
Sent: Thursday, November 17, 2011 8:28 PM
Subject: Confidential and privileged communication

Chris, Neeraj, and Tom,

With the time we have this quarter, | would like for Stephen to embark on a second round of discussions with PowerReviews Lo
explore an acquisition prior to aur new [PC timing in February of 2012, To assist in developing the acquisition case, we'd like to work
with Imran Khan at Credit Suisse, Please note that his assistance will not conslitute a formal engagement for investment banking
services only advisory efforts as part of Credit Suisse’s role as a lead underwriter.

The case for this acquisition is based upon the assertion that reach and scale constitutes the most critical competitive advantage we
can obtain and that future solutions are dependent on building the largest netwerk possible with the greatest consumer

reach. Client retentlon will be greatly enhanced as well if we have critical mass and significant share of reach.  In other wards, this
is an audience and data acquisition opportunity to drive long-term enterprise value not so much driven by the value of their existing
SaaS business. it is my belief that we have a network-reach-tata driven business opportunity long-term and our greatest opportunity
to create shareholder value tan be derived from solutions that leverage these elements of our business and competitive

advantage. Advertisers seek reach at scale and when network economics are in play often a winner-take-all cutcome is the

result, Asan example, PEG has a 53BB advertising budget. They are not going to spend a huge amount of time and effort splitting
their spend between one social commarce player or another. They will identify the leader with the most reach and scale and probably
the best solution overall anc 1003 of their spend will be allocated to the leader. Our threats then are not necessarily direct
competitors but other options for the advertiser to achieve their objectives in a different way. Advertisers value audience and funds
will flow to the providers whao can deliver audience.  Features and functionality of software without reach at scale will have
diminished value 1o the advertiser.

PowerReviews, while considerably smaller than us today in terms of reve
they could mount a significant challenge especially if acquired by a well c;
marketing solutions space.  Thus, leaving them out there is a significant
by competing for dominant share because surely they too know this is
500 data, we know they hava 78 IR 500 clients that generated $17,
retail sales, Combined, we would be approaching the 50%
than 10 clients and 104 do not have any soluticn or are using'

Combined, we would be approaching the 50% share point of the IR
500. There is no other US competitor with more than 10 clients and
Ermmsnta s acenseny 104 do not have any solution or are using an in-house solution. The

reach at scale and if we can provide thatin one place we will derive a fina
marketplace.

e e oo, COST 1N Time and money to displace PowerReviews from these

51:51 to our market ¢ jon as a combined entity because

network economics.  Here is a list of other potential benefits from a cor| CI |e I’]tS |S S u rely a Ve r_y b ig n u m be r- .

1. Nomeaningful direct competitor. Shortened sales cycle
2. Dramatic increase in reach and overall market share mak
increase switching costs.

3. Owraudience reach would increase 10 the point that we - B rett H u rt, N oV 17, 20 1 1
4. More data.

5. SMBE footprint with alternative brand if we want to go to

6. Engineering talent and X h ially in the increase margin areas we are 19 USINg RED (et on.

7. Help us to focus 100% on our strategy without the whipsaw effect of reacting to a competitor that will only
be focused on disrupting our lead position as the markel is not likely to support two players.
B. Likely cost synergies as there would be some redundanci

DISTRICT COURT
OF CALIFORNLA

! TRIAL EXHI GX1175
ILCV-I1WHO
HIGHLY CONFIDENTIAL Date Frvered BZ-00509904
By (Depuiy Clak)
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o et 18 [...]I believe that the marketplace does not desire the competition
I because they value reach at scale and if we can provide that in one
e el place we will derive a financial benefit from providing the efficiency
] 10 the marketplace.

Saa$ business. it is my belief that we have a network-reach-data driven £
to create shareholder value can be derived from solutions that leverage t

s o esnenen ooy Here is a list of other potential benefits from a combination:

result.  As an example, PEG has 3 $538 advertising budget. Theyaren
their spend between cne social commerce player or another. They will id

meeaimenin ool ] NO meaningful direct competitor. Shortened sales cycles, less
will flow to the providers who can deliver audience.  Features and functi

::::‘:\r‘::u:‘:;h:o:;i:::smal!er!hinus!nﬁay in terms of rever p rl CI n g d I I u tl 0 n °

e s, s monneniesind ) Dramatic increase in reach and overall market share making

by competing for dominant share because surely they too know this is 2 w
500 data, we know they have 78 IR 500 clients that generated $1788 in re

ot e e TUture competition extremely difficult and will increase switching

PowerReviews from these clients is surely a very big number. And becau
costs.

not believe having a direct competitor makes us a better company and
features and service, perhaps this might be true but | befieve that the
reach at scale and if we can provide that in one place we will derive
marketplace.

* ok %k

Also, | believe that a pre-|0 transaction would be well-receive
$1:81 ion o our market capil ion as a combined el
network economics.  Here 15 a list of other potential beni

1. Nomeaningful direct competitor. Shortene
Dramatic increase in reach and overall market
ncrease switching costs.

. Our audience reach would increase to the point th.

7. Help us to focus 100% on our strategy without the whipsaw
e effect of reacting to a competitor that will only be focused on
- Bmeenmesarnesy  0isrupting our lead position as the market is not likely to support

. Help us to focus 1005 on our strategy without the whips
be focused on disrupting our lead position as the market|

. Likely cost synergies as there would be some redundanci tW 0 p I a ye rs
.

© Nmmbw N
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— Brett Hurt, Nov 17, 2011
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CONFIDENTIAL: DRAFT FOR DISCUSSION PURPOSI

e | Economic advantages include:
o | % % %

-~ @ Paloton has 400 enterprise clients including

= Consolidation afthe |
leverage big data, rez
¥

ye— approximately 80 of the IR 500 and then 1,500 SMB

rolative ted
quickly disrupting th)
Shleto devote 100%

g clients. We eliminate the cost in time and money to

# Clear market leaders,
$B0BB in US online

R take those accounts and we, at least for a time,

= Talented people with

g reduce our risk of account losses as Peloton

Economicadvantages inch

st o competes for survival.

= Alternative low-cost
leverage

e — Stephen Collins, Dec 9, 2011

M annually. MG TEEaRE
certainly would not n ammgmw

Fiobed
= Peioton currently has $5.4MM In cash o duhalalmihﬂﬂ;/’
. the IR 500

and uen 1500SMB clients. W

‘ake those accounts and we, at least for 3 time, reduce our risk of account
losses as Peloton competes for survival.




Meeting Summary cxs:

~mmmescsnens  D@A| Benefits:

Project Peloton
Initial Meeting Summary
December 9,2011

¥ %k K

Auending:
Stephen Collins, CFO
Brant Barton, GM Advertising Salutions

| e Accelerate our business particularly with regard to
B online retail by eliminating feature driven
o one-upmanship and tactical competition on retail...

their shareholder

o] 3 it
sl * ¥ ¥

ZHESE e Creates significant competitive barriers to entry and
B protects our flank.
et — Stephen Collins, Dec 9, 2011

 Clarity for the marketpl]
for our online word-of-mouth technology platform.

»  Clarity for consumers as we are able to establish a
pa— for online word of mouth capture and congumptios
* Accelerate our business particularly with 2~ —craranfine recil by
f o wn retall
a5 oppased il effor s bigger social
opportunity around brand TAM.
* More platform to segment th he full
prise ta SMB) and to go global
faster.
HIGHLY CONFIDENTIAL Bz 008185




From: Ben Boyer <ben(@tenayacapital.com>

Sent: Thursday. May 17,2012 4:24 PM

To: Ben Boyer <ben(@tenayacapital.com>; I Team
<Investment Team{@ienayacapital. com>

Subject: RE: BazaarVoice

Btw, post this combination, there is a network effect between the brands and the retailers that will be nearly impossible
for someone to break. While the market may look negatively on BV doing a deal of this size just out the gate, longer-
term this is a super interesting combination.

Ben Boyer
[ i [n

Tenaya Ca
2865 Wood

w2.| Btw, post this combination, there is a network effect between the brands
and the retailers that will be nearly impossible for someone to break.

Fax: (650)
— Ben Boyer, May 17, 2012

www tenay:

From: Ben Boyer

Sent: Thursday, May 17, 2012 4:11 PM
To: Investment Team

Subject: BazaarVoice

Guys,
| was just brought over the wall on BV’s numbers and before doing so, | was forced to sign an NDA / Standstill
agreement. To that end, please ¢o not buy or sell any shares in the company.

Net, net they're going to report very strang numbers for this past quarter and lift guidance for the year (without

PowerReviews).
Thank you,
Ben
Ben Boyer
Managing Director
it o e UNITED STATES DISTRICT COURT
gﬁﬁi :\loodsxde Rd. NORTHERN DISTRICT OF CALTORNIA
Woodside, CA 94062 TRIAL EXHIBIT___GXA746
Tel: (650) 687-6523 13-CV-0133-WH0

(Depury Clerks
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Additional Value Drivers as 1 co resulting
in hiring multiple
<_ Monopoly in the market >

« Additional products to upsell existing customers

« Additional products makes more defensible
— They offered to buy 500 friends and looked at Revue
+ Better Cogs today and future

More predictable revenue growth (less competitio
Better monetization w/o pricing pressure

Bigger Story

* Faster sales cycle

* Faster Product dev
+ Silicon Valley presence — ego and hiring

* Not having us in the hands of a competitor, especially one
with deep packets and existing channels

» Less existing customer attrition
Power2eviews Confidential, p. 27
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@ No other firm has replaced, or is likely to replace

ion

the lost compet

69



No competition in the market

@ The remaining “fringe” commercial providers do not
constrain Bazaarvoice

@ “In house” builds do not constrain Bazaarvoice for
most customers

@ Other “social commerce tools” are not in the market
and do not constrain Bazaarvoice




Competitor Count in Bazaarvoice

“How the Deal was Done” Documents
Ratings and Reviews Deals Only

Yl E 1L
(4 5 .‘I( "
< . § ||

In-house

Pluck 4
Shopzilla | 2
Viewpoints 1] 2
Buzz Metrics L‘ 1
Gigya j 1
Revoo - 1

Trip Advisor w 1

B PowerReviews [ Third-Party

Source: GX1048



Deposition of Jason Crickf Pluck,

May 29, 2013

Redacted




Sent; Monday, January 28, 2013 252 PM

From: Gary Giarnoni <garygiannoni@reevoo.com>

ago, the US Department of Justice sued Bazaarvoice ov
campetition).

We are working very closely with 1BM and are looking forwa:
us getyou in to the CMO and VP or E-commerce with aur Revi

See our recent IBM / Reevon inint

To: 'Gerard Lincberg' <lindberg@us.ibm.com>
Subject: RE: Contact information
Gerard,

hitp:/fwww.

Thanks!

Office: (239
Mobile: (770

Twitter: @re;

From: Gerary

Gary,

It was nice to.
Sterling and

| am indeed! Reevoo hired me as their VP of Sales as they are just entering the US marketplace for their Ratings &
Reviews (Sacial Commerce Platform). When | [eft IBM | went to PowerReviews which was the #2 company in the US
Ratings & Revlews marketplace but we were acquired by the #1 Company in the space, Bazaarvoice.

Today there really is no true # 2 competitor in the US marketplace. While Reevoo is by far the most established R&R
company outside of Bazaarvoice, we don't have a lot of recognition in the US. Funny thing happened two weeks
isition of PowerReviews (sucked aut the

=== the #1 Company in the space, Bazaarvoice.

- \Nhen | left IBM | went to PowerReviews which was the #2 company
=2 in the US Ratings & Reviews marketplace but we were acquired by

== Today there really is no true # 2 competitor in the US marketplace.

— Gary Giannoni, Jan 28, 2011

Gerard Lindberg
IBM Soflware Group
Commerce Pillar

-ﬁ- TERS
==F=TZ. Building a Smarter Planel

HIGHLY CONFIDENTIAL - ATTORNEYS' EYES ONLY
COMPETITIVELY SENSITIVE INFORMATION

UNITED STATES DISTRICT COURT

NORTHERN DISTRICT OF CALIFORNIA
TRIAL EXHIBIT__GX0952

13-CV-0133-WHO

Dutekntered

By (Deputy Clerk)

DOJ-BV00009258

73




June 21, 2013

Redacted




Barriers to Entry cxa:

= = | Who do you believe will be the most significant competitor

e from a long-term perspective, and how long until they have a
material impact on the competitive landscape?

e \We are certainly watching all competitors very carefully,
especially those that come up in sales cycles, but we
believe the barriers to entry are very high in our current
market.

e BV’s ability to leverage the data from its over 700 in total
customers, and many more client brands than that, is a key
barrier of entry and any company entering the market
would have to start from the beginning by securing all of
the retail clients...but we already have many of the biggest
and we continue to win new, high profile logos.

— Updated q/a, Feb 5, 2012

HIGHLY CONFIDENTIAL




- What are the most significant barriers to entry?
\\ﬁ g Y

== e Qur network, connecting retailers and brands

e = e Qur scale of data and reach
== == e We believe it would be incredibly hard for a

T competitor to try to replicate what we have
B built — either organically or through M&A.

.. prosuces con be deployed very,

2 e — Updated g/a, Feb 5, 2012
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On top of all these, there is the power of the
network. There is a huge first mover advantage
because we have the blue chip retailers as
clients...that attracts more brands/manufacturers....
and that in turn attracts more retailers....

— Updated g/a, Feb 5, 2012

G
HIGHLY CONFIDENT| e cen e £ o vl 10 Gur Custorers ond Mo for 0V,_Far 6Gmple, ST
msriee o0e of i et by rycaiee \iened wih w1 20 o we e g2 glier the

HIGHLY CONFIDENTAL.
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ir_ How long would it take and how much would it cost for
someone to develop a comparable suite of solutions?

ZER | e Ittook BV over 6 years to build our scalable, reliable
technology platform and deliver our services at an
enterprise level.

e [t would be very difficult, and one could argue
almost impossible, for a competitor to replicate our
network of both retailers and brands given the lead

we have and the value we are providing.
— Updated q/a, Feb 5, 2012

HIGHLY CONFIDENT]




@® Stagnation:

@ In house ratings and review programs can’t keep up with
innovation and new features

@® Costs:

@ Administrative, production, development,
implementation, software testing, debugging,
deployment, maintenance, moderation

@ Diversion of resources from other IT projects

@ GX 678,GX 781
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PRR Platform Provision to IR500 Companies

2009

2010 2011
= Bazaarvoice / PowerReviews

2012 2013
~===|n-house

Notes: IR500 retailers who list a provider that does not offer product ratings and reviews under Customer Reviews & Forums are counted as "Firms not using
PRR." In general, providers are considered to offer PRR if their online content indicates they offer PRR services. When IR500 retailers list multiple providers, their
counts are apportioned to each provider equally. Systemax reports ProfitCenter Software as its Customer Reviews & Forums vendor though ProfitCenter Software
is a former subsidiary of Systemax and is thus counted as "In-house."






Deposition of Michelle Parzianello

of Under Armour, May 13, 2013

Q. Okay. Has Under Armour ever considered
dropping ratings and reviews from its website?

No.
Q. Why not?

A. It's just table stakes for websites these days.
We really believe we need to have them to
have the customer experience we seek to
provide.

18:22 -19:5




PowerReviews, May 28, 2013

THE WITNESS: ... It was table stakes. You had to
have it.

Q. When you say it was table stakes and they had
to have it, what did you mean by that?

A. Means that you stood out if you didn't have it,
as a — as a company.

41:14 —42:3




Q&A Forums &
Communities

Blogs

Google+
Gamification

Discussions w SocialAnnex




Q. Okay. Why would a customer buy both
a ratings-and-review product from
Bazaarvoice and a question-and-answer
product?

A. Because they are complementary forms of
word of mouth.

Brett Hurt Deposition 331:17-332:2




Q&A is not a substitute

Q. And as we sit here today, are you aware of any
Bazaarvoice clients that have replaced the

Bazaarvoice ratings and reviews product with
the Q&A tool?

A. No, I'm not aware of that.

Chris Pacitti Deposition 15:18 — 15:21




Q. Are you aware of any Bazaarvoice clients that
replaced the Bazaarvoice ratings and reviews
product with a forum?

A. No.

Q. Are you aware of any Bazaarvoice client that
has replaced the Bazaarvoice ratings and
reviews product with some sort of communities
application?

Chris Pacitti Deposition 16:1-16:8




Social Networking is not a substitute

Q. Mr. Pacitti, sitting here today, are you aware of
any Bazaarvoice client that has ever replaced
the Bazaarvoice ratings and reviews product
with the Facebook Like button?

* %k Xk

No.

Q. Are you aware of any Bazaarvoice clients that
have ever replaced the Bazaarvoice ratings and
reviews product with a Facebook page?

A. NO. Chris Pacitti Deposition 15:13-15:17, 16:9-16:12




| Discuss aspects of Facebook partnership, how important,
z sz~ | and whether you see them becoming a long-term
e competitor to Bazaarvoice?

Eme e We view Facebook as another channel for us to reach
—— o consumers; they are not competitive to our business
model, we are actually very different and
complementary.

e Facebook has clearly demonstrated the power of
social networking and our relationship allows BV to
extend our network to reach more consumers and

provide more information for our brand clients.
— Updated q/a, Feb 5, 2012

vour computet. M
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i 23) Whas 0 you belive wil
enjoy the big game! o lonng until they Purve & Malenalimpas:
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Discuss aspects of Facebook partnership, how important,
and whether you see them becoming a long-term
competitor to Bazaarvoice?

e \We view Facebook as another channel for us to reach
consumers; they are not competitive to our business
model, we are actually very different and
complementary.

e Facebook has clearly demonstrated the power of
social networking and our relationship allows BV to
extend our network to reach more consumers and
provide more information for our brand clients.

— Updated g/a, Feb 5, 2012

HIGHLY CONFIDENTIAL




| Discuss aspects of Google partnership, how Important, and
= ==, whether you see them becoming a long-term competitor to
Bazaarvoice?

Here are a few edits 1o both docs. Thanks Tim — gaod {

s e We enjoy a partnership with Google; they are not
e | competitive to our business model, we are actually very

e different and complementary.
: - Updated g/a, Feb 5, 2012

HIGHLY CONFIDENTIAL Bzos12027




Discuss aspects of Google partnership, how Important, and

o =, whether you see them becoming a long-term competitor to

Subject: e updated o/a

Hte are a tew edits 13 both dacs. Thanks Tim — geod|

oy Bazaarvoice?

e We enjoy a partnership with Google; they are not

competitive to our business model, we are actually very

different and complementary.

— Updated g/a, Feb 5, 2012
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Elimination of largest competitor cxos

From: "Levy, Anton” <AlLevy@generalatiantic.com>

Sent: Wednesday, IMay 23, 2012 02:34:53 AM

To: "Agrawal, Abhishek” <aagrawal@g com>
Subject: Re: BV

Gotit, thx

On May 23, 2012, at 5:58 AM, "Agrawal, Abhishek™
<aagrawal@ latlantic.com: @9 ic.com>> wrote:

Anlon,

fyi, a5 you know BV has been working on bunch of polential M&A deals (Power Reviews, Rich Relevance elc), and we are
going lo announce the Power Reviews acquisition tomorrow post close; This is a goed long term acquisilion as it eliminates
the largest competitor for BV on the retail side and basically gives it complete control of mest of the top 500 retailers, but it is
a full price (giving about 12% of BY., for a equivalent % of revenues — 7.4M BV shares and $30M cash, so $150M overall
deal value), so just wanted to mention in advance.

‘They will also pre-announce some earnings and g ith it (which is a beal and raise and just above the GA
case), bul given the acquisition | feel stock may still f
1 will give you detailed update live when we speak. Just

Thanks,
Abhishek

==t We are going to announce the Power Reviews acquisition tomorrow

General Al
55 East 52

% post close. This is a good long term acquisition as it eliminates the
largest competitor for BV on the retail side and basically gives it
complete control of most of the top 500 retailers....

— Abhishek Agrawal, May 23, 2012

UNITED STATES DISTRICT COLRT
NORTHERN DISTRICT OF CALIFORNIA

TRIAL EXUIBIT___ GX0948

13-CV-0135-WIHO

Datcfotored

By (Depidy Clerk)
HIGHLY CONFIDENTIAL -- ATTORNEY'S EYES ONLY GA-BV-DOJ-00011448






