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Fram: Escalante, Dave [Dave.Escalante@ gvia.com]

. s L Sent: 3/11/2022 9:29:03 AM
———— - L To: Margolis, Jay [Jay. Margolis@iqvia.com)
| — . N
cc: Lin, Frank [frank lin@iqvia.com]
| Subject: London & Doe Messzging, Draft
| Message ] EINE,
From: Escalante, Dave [Dave.Escalante@igwa.com)
Sent 3/11/2022 9:2903 AM
To: Margolis, ey [lay. Margolis@iquia.com]
e Ui Frane [tk o com) Hi Jay —
| | Subject: London & Dos Messaging, Draft
|
| Hi Jay - Here is where Frank and | landed on the side-by-side messaging. Since the thinking w/ Ion is potentially “hoth”, we

identified the positives by category.

| Were is whare Frank and | landed on the side-by-side messaging. Since the thinking w/ Jon is potentially “"both”, we
identified the positives by category.

LMK if you have any questions or suggestions? LMK if you have any questions or suggestions?
Thanks,
paee Thanks,
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Message

| From: Resnick, Jon [/O=EXCHANGELABS/OU=EXCHANGE ADMINISTRATIVE GROUP
) "’ (FYDIBOHF23SPDLT)/CN=RECIPIENTS/CN=768365BFOA354ED2B7C9C1B297247CCB-JON RESNICK)
‘Redact Sent: 5/28/2021 4:47:11 PM

s To Annie Wang (Annie.Wang@imscg.com) [Annie. Wang@imscg.com]
| e e Gublect: key points
1} Reda‘

Redag Redacted |
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n W e e g
Confidentig

e 2) What they do: Deliver 3 types of technology-enabled solutions: Emails (HCP relationships 93% of HCPs); Digital
s s e e e | behavior / Insights (AIM) across 2300 sights, Digital omnichannel engagement (Triggers, programmatic)
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| What we plan to do with it: 1) Become the leader HCP programatic marketings
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Party Documents: The Big 3

Mesjare

Ta Ross Sardier|ioss ulﬂnw eeprten] comj
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Mac HeertO=EXCHANGE LABS'OU=E XCHANGE ADMINETRATIVE GROUP Ser 6/7/2023 3 33:10 601
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Hey Mac,

3 horse race between us, PP and Lasso.

On Oct 14, 2022, at 12:11 PM, Ross Sandler <ross.sandler{@deepintent.com> wrote:

Thanks for the detailed update. Glad to hear that Tl is out. Based on what I’'m reading below, sounds like it’s stili a

our HUF data story. ')l use the one pager (below) to start the session
g 10 the beart, Ul o e the one pages Lo get the dislages gomg bt |

the bear, Let e refine the agenda below, Beties?

e # | Pl bl i U M butiapan)
a story imto your pitch?
alewy 1o win business cwer the corr et ition?

o/ pplerrent |
itkan (1ICF 165 has been dowrg, trigpered program matic for over a

Will connect with Slubs re: gift cards.

For DPE, we should connect him with John M f
already. Also, | know he mentioned TTD and L

Thanks,

Raoss

-—

Wil corentct with Siuba e gift cards.

Fot DPE, wa should connact hirm with loh
already  Alus, | know ho mestianod TTD

Thanks,

Reris

CONFIDENTIAL HER MATERIALS

PX2570

Sent: Tuesday, June 6,2023 10.25 PM
To: O'Brien, Clare <clare.obrien@iqvia.com>
Subject: My suggested agenda for Thursday's weekly

Clare — “The people have spoken

Based on the feedback from the sellers, they would like to use this week’s sales call to talk a lot more (and learn more )
about our data story and what is/isn’t unique about it (as opposed to say...our platform story). With the Big 3 (e.g. IQVIA
0.S., PulsePoint and Deep Intent) all offering the same “3 in 1” story, the feeling is we should be talking about what
makes our data unique vs. the competition .

Thoughts?

PX1625

FTC v. IQVIA



6 Q. And programmatic advertising is an automated way of placing
7 ads across many different publishers instead of going publisher
8 by publisher to buy those ads: right?
9 A. Yes.
Chris Paquette ) L
Deeplntent 10 | Q. And programmatic advertising, in this way, offers an

11 || advantage over direct buys because it is not feasible to

12 || contract with hundreds of thousands of websites individually:
13 || right?

14 || A. Yes. There is a long tail of inventory that is typically
available. This consolidates that into one place to buy it.

16 || Q. One of the purposes of HCP programmatic advertising is to
17 || reach health care providers wherever they are on the internet
18 || across multiple media properties, right?

19 | A. Yes.

Paquette (Deeplntent), Hr'g Tr, Day 4, p. 603.

Frcv.iQuia | 6]



1. HCP programmatic advertising is a distinct market
with specific characteristics, serving specific needs.

2. There are three primary competitors for HCP
programmatic advertising.

3. IQVIA's data is far and away the top choice for HCP
programmatic advertising.

4. There has been increasing consolidation in the
HCP programmatic advertising industry.

FTC v. IQVIA



Roadmap

. Defendants’ Burden on Entry
5. Vertical Competitive Harm
6. Legal Standard

7. Conclusion

Frcv.iQuia | 9]



The Court’s Questions

What is the legal standard to be applied?

A: Fair and Tenable (Lancaster Colony; Sun & Sand Imports (aff d))

“We do not believe that there is any significant difference
between the ‘serious question’ standard and the ‘fair and
tenable chance’ standard.”

United States v. Sun & Sand Imports, Ltd., 725 F.2d 184, 188 n.5 (2d Cir. 1984)

FTC v. IQVIA



FTC Is Entitled to Preliminary Injunction Unless It Has No Fair
and Tenable Chance on Any Alleged Basis for Harm

€@ Loss of Head-to-Head Competition

* Overwhelming evidence of head-to-head competition between Lasso and Deeplntent in terms of both
pricing and innovation.

@ Presumptively lllegal Increase in Market Concentration

» Market concentration figures are well past the 30% thresholds outlined by the Supreme Court and the
Horizontal Merger Guidelines.

« Current market concentration is solidified by high barriers to entry and expansion.

€) lllegal Vertical Merger

* |QVIA's dominance in HCP data and post-acquisition market leadership in HCP programmatic advertising
creates a likelihood it may act as a “clog on competition”—the “primary vice” of a vertical merger. Brown
Shoe Co. v. United States, 370 U.S. 294, 333-34 (1962) (citations omitted).

» Post-acquisition, IQVIA will have the ability and enhanced incentive to harm competition.

FTC v. IQVIA



The Court’s Questions

How should ordinary course documents be analyzed?

A: Courts typically place significant weight on
ordinary course documents (H&r Block; Peabody)

“When determining the relevant product market, courts often
pay close attention to the defendants’ ordinary course of
business documents.”

United States v. H & R Block, Inc., 833 F.Supp. 2d 36, 52 (D.D.C. 2011)

FTC v. IQVIA



FTC v. Peabody Energy Corp.

FEDERAL TRADE COM'N v. PEABODY ENERCY CORPORATION  gg5
Clm 452 I Supp.3d 863 (EDMa. 2030}

Corning-Wilson Interference. The Courl
alzo finds that Plaintiff hae fded to allege
sufficient facts to state plaosible claims for
a declarstion of claim preclusion and pre-
clusion under the Kessler doctrine. At this
stage in the litigation, the Court finds that
Plaintiff has alleged suffident facts o
statoe a plausible dxim for inequitable con-
duet for submittal of the Vera Doclaration
The Court also finds that
alleged sulficient facts to state a plausible
claim for tortius interference. The Court
further finds that Defendant Wilson is
properly a defendant at this time. Finally,
the Court finds that a stay of Defendants
deadline to answer the Complaint pending
the disposition of Defendants’ motion to
dismiss is appropriate.

ORDER

Basod upon the foregoing, snd the fles,
rocords, and procoodings horein, IT 1S
HEREBY ORDERED that Defendants’
Motion to Dismiss (Doe. No. [20]) is
GRANTED IN PART and DENIED IN
PART consistent with the memorandum
above as follows:

1. The Court GRANTS Defendants”
n to INsmiss regarding PlaintifT's
claims for inequitable conduct for mis-
representation of data, failure to disclose
adverse data, and Cailure 0 discose the
Corning-Wilson Interference.

Z The Court DENIES Defendants'
Maotion to Dismiss regarding PlaintiTs
claims for inequitable conduct for sub-
mittal of the Veras Declaration.

3. The Court GRANTS Defendants”
Motion to Dismiss regarding Plaintiff's
elaims for 3 declaration of daim proclu-
sion and preclusion under the Kessler
doctrine.

4. The Court DENIES Defendants'
Motion to [ismiss regarding Plaintiff's
elaim for tortious interference.

5. The Court DENIES Defendants’
Motion {0 Dismiss regurding all claims
ugainst Defendant Wilson,

6. The Court GRANTS
Motion to Stay the Deadline for Answer-
ing the Complaint. Defendants have un-
lil 14 days afler this Order lo answer
the Complaint.

FEDERAL TRADE COMMISSION,
Plaintiff,
Y.
PEABODY ENERGY CORPORATION

and Arch Resourees, Inc.,
Defendants,

Case No. 120-ev-wi1 7-SEP

United States Distriet Court,
E.I. Missouri, Eastern Division,
Signed 06/20'2020
Filod 100062000

Background: Federal Trade Commission

(FTC) brought action against coal produc-

ers that sought to form joint vesture,

secking injunction under Federal Trade

Commission Act (FTCA) to provent joint

venture from maoving forward until FTC

oould conduct an administrative hearing to

detarmine whether joint venture would vi-

olate Soction 7 of the Clayton Act.

Holdings: The District Courl, Sarsh E.

Pitlyk, J., held that:

(1) relovant product market was the mar.
kot fior eoal from the spocifie goograph-
ieal rogion in which proposed vonture's
coal was minod;

“The Court recognizes the risk of
relying on such testimony,
particularly when it comes from
Defendants’ employees.”

FTC v. Peabody Energy Corp., 492 F. Supp. 3d 865, 894
(E.D. Mo. 2020)

Cv. IQVIA




The Court’s Questions

What does the caselaw say about having a
“cafeteria” of different choices?

Key Question: what do customers view and treat
as close substitutes?

FTC v. IQVIA



FTC v. Sysco Corp.

FI.C v SYSCO O

it 103 FSuppSd § (D.D.C. 2813)

ERAL TRADE COMMISSION,
et al, Plaintiffs,
.
SYS00 CORPORATION,
el al., Defendants.
. 1:15-cv-Di236 (APM)

Inited States District Court,
District of Columbia.

Signed June 23, 2
Background: Federal Trade Commission
(FTC) and sovorsl statos brought action
aygainst two merging foodserviee distribu-
tors, seeking injunctive reliel o prevent
proposed merger pending administrative
hearing to determine if merger violated
Clayton Act's anti-monopaly  provision.
FTC moved for prefiminary injunction.
Holdings: The District Court, Amit P.
Mehta, J., held that:

(1) broadline distribution was a relevant

product market for evaluating pro-

posad merger;

broadline distribution 1o national cus-

tomers was a relevant product market

for evalusting merger;

(3) relevant geographic market for broad-
line foodservice (o national customers
was nationwide;

B

i4) relevant local geographic markets were
areas of overlap resulling from FTC
expert’s Ti-percent draw methodology;

(5) FTC created rebuttahle presumption
that merger would substanti@lly lesson
competition in nationwide and local
markets;

(6) additional studies by FTC's expert in-
dicated that merger would harm com-
petition in nationwide and local mar-
kets;

7) neither proposed divestiture of certain
assets, nor existing regional competi-
tion, mor entry of new competitors and

expansion by existing competition rem-
odics anticompetitive offocts of morgor;

(8) estimated eMiciencies of menged entity
were nol menger-specilic costs savings
substantinl enough to overcome pre-
sumption that merger would substan-
tially lessen eompetition; and

nary injunction.

%) edquities favored pre
Motion granted.

L Antitrust and Trade Regulation
=006

To satisfy the “public intorest™ stan-
dard for obtzining preliminary injunctive
rolief to block a proposed merger pending
an administrative detormination as to the
merger's legality, the Federal Trade Com-
misgion (FTC) is not required to establish
that the proposed merger would in fact
violate the anti-monopoly section of the
Clayton Act, but, to demonstrute the likeli-
bood of success on the merits, the FTC
must show that there is a reasonable prob-
ahility that the challenged transaction will
substantially impair compotition. Clayton
Act § USCA. § 15 Foderal Trade
Commission Act & 13, 156 US.CA § 53(b)

L Antitrust  and  Trade Regulation
=0h

Federsl Trade Commission (FTC)
shows that there is a reasonable probabili-
ty that the challenged transaction wil
substantially impair com
quired to obtain preliminary injunctive re-
lief to block a proposed merger pending
an administrative determination as to the
merger's logality under the anti-monopoly
provision of the Clayton Act, if it raises
questions going to the merits 50 serious,
substantial, difficult, and doubtful as to
make them fair ground for thorough in-
vestipation, study, deliberation, and deter-
mination by the FTC in the first instance,
and ultimately by the Court of Appeals.

‘It would be improper to group
complementary goods into the same
relevant market just because they
occasionally substitute for one another.
Substitution must be effective to hold the
primary good to a price near its costs[.]”

FTC v. Sysco Corp., 113 F. Supp. 3d 1, 31 (D.D.C. 2015)

Cv. IQVIA




Roadmap

2. Addressing The Court’s Questions

4. Defendants’ Burden on Entry

5. Vertical Competitive Harm
6. Legal Standard

7. Conclusion

FTC v. IQVIA



Defining the Relevant Market

Two Widely Accepted Methods:

Brown Shoe Practical Indicia:

 the product's peculiar
characteristics and uses

e distinct customers
 distinct prices

e the existence of classes of
customers who desire
particular products

* industry or public o

recognition of the market

« Defendants’ documents’
portrayal of market realities

- Brown Shoe, 370 U.S. 294, 325 (1962)

Hypothetical Monopolist Test
* "The test requires that a hypothetical profit-

maximizing firm . . . that was the only present and
future seller of those products ("hypothetical
monopolist”) likely would impose at least a small
but significant and non-transitory increase in
price (“SSNIP”) on at least one product in the
market, including at least one product sold by
one of the merging firms.”

“Groups of products may satisfy the hypothetical
monopolist test without including the full range
of substitutes from which customers choose. The
hypothetical monopolist test may identify a
group of products as a relevant market even if
customers would substitute significantly to
products outside that group in response to a
price increase.”

- Horizontal Merger Guidelines § 4.1.1
See FTC v. Shkreli, 581 F. Supp. 3d 579, 626-27 (S.D.N.Y. 2022)

FTC v. IQVIA




The Customer = The Advertiser

40

Pharma Ad
Companies Agencies

FTC v. IQVIA



The Hypothetical Monopolist Test

Test:

Whether an owner of the entire relevant market
(every HCP programmatic advertising
competitor) could profitably raise the price of a
single platform (e.g. Deepintent’s) by 5%?

[:’ pULSEpom'rJ [deepintentﬂ ﬁ, LASS OJ
© Proclivity ©) ADTHEGRENT [ vimaattn | ( %@E&m 1 "REOBEE‘II
[Medi’f:'";i HealthJ {@ NativoJ @theTradeDesk] [VIANT.} (doceree"}

FTC v. IQVIA



Multiple formulations of the HMT confirm that HCP programmatic
advertising constitutes a relevant antitrust market

Critical loss analysis of a SSNIP on Deeplintent

= Based on actual customer choice data.

= Diversion inside candidate market more than 3x critical loss threshold.
= HMT satisfied even under Dr. Israel’s own inputs.

Merger simulation: price increases by hypothetical monopolist

= Hypothetical Monopolist of Deeplintent, Lasso, and PulsePoint would raise merging
party prices by more than 43%, well above 5% SSNIP.

= Robust to social media, other claimed constraints — Hypothetical Monopolist of all
HCP programmatic advertising raises prices by 57%.

Source: PX6504-88 (Hatzitaskos Reply Report, Exhibit R-12, 1 252);
PX6504-90 (Exhibit R-13); PX6500-120 (Hatzitaskos Initial Report, Exhibit 12)

FTC v. IQVIA



Entry: 2010 Horizontal Merger Guidelines

The analysis of competitive effects in Sections 6 and 7 focuses on current participants in the relevant market.
That analysis may also include some forms of entry. Firms that would rapidly and easily enter the market in
response to a SSNIP are market participants and may be assigned market shares. See Sections 5.1 and 5.2. Firms
that have, prior to the merger, committed to entering the market also will normally be treated as market
participants. See Section 5.1. This section concerns entry or adjustments to pre-existing entry plans that are
induced by the merger.

As part of their full assessment of competitive effects, the Agencies consider entry into the relevant market. The
prospect of entry into the relevant market will alleviate concerns about adverse competitive effects only if such
entry will deter or counteract any competitive effects of concern so the merger will not substantially harm

9. Entry I

gustomers

competitive effects of concern.

The Agencies examine the timeliness, likelihood, and sufficiency of the entry efforts an entrant might practically
employ. An entry effort is defined by the actions the firm must undertake to produce and sell in the market.
Various elements of the entry effort will be considered. These elements can include: planning, design, and
management; permitting, licensing, or other approvals; construction, debugging, and operation of production
facilities; and promotion (including necessary introductory discounts), marketing, distribution, and satisfaction of
customer testing and qualification requirements. Recent examples of entry, whether successful or unsuccessful,
generally provide the starting point for identifying the elements of practical entry efforts. They also can be
informative regarding the scale necessary for an entrant to be successful, the presence or absence of entry
barriers, the factors that influence the timing of entry, the costs and risk associated with entry, and the sales

opportunities realistically available to entrants.
% ___________________________________________________________________________________________________________________________

A merger 1s not likely to enhance market power If entry into the market i1s so easy that the merged firm and its
remaining rivals in the market, either unilaterally or collectively, could not profitably raise price or otherwise
reduce competition compared to the level that would prevail in the absence of the merger. Entry is that easy if
entry would be timely, likely, and sufficient in its magnitude, character, and scope to deter or counteract the

Horizontal Merger Guidelines § 9

See also United States v. Visa USA, Inc., 163 F.
Supp. 2d 322, 342 (S.D.N.Y. 2001)

FTC v. IQVIA



To: Stephsn Scrfontein]stephanid decpinlent.com |
Ce: Greg Smith[gregi@ideepintent com)

From: Chns Pmllrnr[-"l)‘l'lxt.‘l TANGHEATRSOUSTXONANGH ADMING TRATTIVEEGROUP (I OIBONPZIS PO DYON=RECIPTEN PSION=20CT6HATEEF TS BERBIY201 T CACTHONOCS-
CHRIS PACUE|
Sent: Fn 862021 9,46 12 AM Eastern Daylight Time On Aug 6, 2021, at 6:46 AM, Chris Paquette <chris@deepintent.com> wrote:
Subject: Modeling Rate Card Changes & Costs

Hi Stephan, Hi Stephan,

it's official now that IQVIA has acquired 0}
the HCP identity ecosystem. These are th It's official now that IQVIA has acquired DMD, which when combined with Med Data Group, now places IQVIA as the

companies. dominant force in the HCP identity ecosystem. These are the top two players by far with very distant third and fourth
places going to relatively obscure companies.

b This will have significant implications on 1
Lememed “we are going to start acting like a cartel
B - price hikes (1.e.. planner, Audience |  This will have significant implications on our margins and EBITDA as data margins account for a large chunk of our profits. To
=l we can fully identify and integrate altern| quote Frank, "we are going to start acting like a cartel [with pricmg}“ We have some leverage that we will use to fight
s ") back on rev share changes and price hikes (1.¢., planncr, Audience Marketplace), but it's safe to assume that we will feel a
e squeeze on our margins next vear until we can fully identify and integrate alternative sources of identity data. Even then,

What I've lacked histonically is a financial] e may never actually be able to fully replace these data.
us to factor in what a S5CPM change in da

for 2022, it would be helpful to have son
the next couple of weeks (perhaps a2im fq  what ['ve lacked historically is a financial model that is easily tweakable for sensitivity analyses on core business inputs.
l.e., it's hard for us to factor in what 2 $5CPM change in data rates will do to our take rates, gross profits and EBITDA. As
we contemplate new investments for 2072, it would be helpful to have something like this that you me and Greg could
review. Would it be possible to create this over the next coupie of weeks (perhaps aim for sometime in September after

CONFIDENTIAL HSR MATERIALS 2 i
PX2520.002 l your move )?

oo Thanks,
Chris

Thanrks,
Chris

PX2575, PX2520

FTC v. IQVIA



Brown Shoe Co. v. United States

T e "A company’s history of expansion through
smreiomi e S mergers presents a different economic picture

of Article III judges.

In sum, Judges who do not perform
Article 111 functions, who do not enjoy
constitutional tenure and whose salaries
are not conalitutionally protected againat
diminution during their term of office
eannot be Article IT1 judges.

Judges who perform “judicial” fune-
tions on Article I courts do not adjudi-
cate “cases” or “controversies” in the
sense of Article ITI. They are not bound
by the requirements of the Seventh
Amendment concerning trial by jury.

Judges who sit on Article T courts are
chosen for administrative or allied skills,
not for their gualifications to sit in casen
invelving the vast interests of life, lib-
erty, or property for whose protection
the Bill of Rights and the other guar-
antees in the main body of the Constitu-
tion, including the ban on bills of at-
tainder and er post facfo laws, were
designed. Judges who might be con-
firmed for an Article I court might
never pass muster for the onerous and
life-or-death duties of Article ITI judges,

For these reasons I would reverse the
judgments below.

tion of this Coeurt to review a habeas
oorpid case that was sub fudice, and thon
apparantly draws o dist b twien
that case and United States v. hlein, 13
Wall. 128, 20 LEd 519, where such
withdrnwal was not permitted ln & props
erty cluim. There is a serious question
whether the MeCardle cnse could com-
mand n majority view today. Certainly
the distinction between liberty and prop-
orty (which emanntes from this portion
of my Drether HARLAN'S opinioa) has
no vitality even in terms of the Due Proc-
ues Clauss.

Becond, Postum Cerenl Co. v. Cali-
fornin Fig Nut Oo, 272 UB. 683, 47
8.0 284, T1 LEdL 478, is apparently
overruled. Why this is dons s net ap-
parent, That case ruled on the guestion
whether & ruling on a Patent Office deter-
mination was “judicial™ Whether it was

Argued Dec. 6, 1961,
Decided June 25, 1962,

Government’s civil antitrust action
challenging, as viclative of the Clayton
Act, merger of two manufacturers and
sellers of shoce. The United States Dis-
triet Court for the Eastern District of
Mingouri, 179 F.Supp. 721, rendered judg-
ment for the Government, ordering the
defendant shoe company te divest itself
completely of all stock, assets and inter-
eats it held in the shoe company which
merged with it. The defendant took a
direct appeal. The Supreme Court, Mr.
Chief Justice Warren, held that merger
of defendant shoe manufacturer and sell-
er which was third largest seller of shoes
by dollar volume in United States with
the eighth largest company by dellar vol-
ume among those primarily engaged in
selling shoes, itzelf a large manufacturer
of shoes, was one which might tend to
lessen competition substantially in retail
sale of men's, women's and children's
shoes in overwhelming majority of those

or not is immaterial because, as alrendy
noted, Article T eourts, like Article ITT
courts, exerolss “judicinl! power. The
only relevant question here ks whether &
court that peed mot follow Artice III
procedures 1o vosetheless as Artbcle 111
court.

Third, it i implied that Congress eould
vest the lower federal courts with the
power to render advisory opimions. The
character of the District Court in the
Diistrict of Columbia has been differ-
ontiatod from the other District Courts
by (“Domoghue v. United States, supra,
in that the former is, in part, an agency
of Cangresn to perform Artiedo I pow-
ers. How Congress could trapsform reg-
ular Article III courts imte Articls T
courts in & mystery, Certaisly wo should
mot decide such an important issme e
cassally and s0 uhhecessarily.

than a history of expansion through unilateral
growth. Internal expansion is more likely to be
the result of increased investment in plants,
more jobs and greater output. Conversely,
expansion through merger is more likely to
reduce available consumer choice while
providing no increase (n (ndustry capacity, jobs
or output. It was for these reasons, among
others, Congress expressed its disapproval of
successive acquisitions.”

Brown Shoe Co. v. United States, 370 U.S. 294, 318-19 (1962)
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Yankees Entm’t & Sports Network, LLC v. Cablevision Sys. Corp.

YANKEES ENTERTAINMENT AND SPORTS v. CABLE. SYSTEMS 57
o )

e s 224 FoSupp.3d 457 (S.000Y. 302

guilt, then that is suffident and you
must render a verdict secordingly.

of the eradible evidence or lack of it as
to any clement of any particular erime
charged to you, then the benefit of that
doubt must obviously be given to the
defendant.
Trial Tr., at 122989, This thorough ex-
planation of reasonable doubl was not ob-
Jectand Lo by defense counsel
Francolino relics primarily on Sullivan
Louiziana, b 1.8, 276, 113 S.Ct. 2078,
124 L.Ed2d 152 (106) for support.  Sulli
vam, however, i not on point beeause that
case involved an instruction on reasonablo
doubt itself that was erroneous.™  Justice
Snydor's instruction was mot improper,
The “reasonable probabilities™ language
roforrod not to the innocence or guilt of
the defendants but to the proeess of draw-
ing supportable inferoncos and conclusions
from the ovidonee prosemtod.  Moroover,
ovon a cursory roview of the language at
issue in Swilivan roveals that the caso is
inapplicable with rogard to Justice Sny-
der's instructions-nowhere in her instroe-
tions doos she charge the jury that resson-
able doubt means doubt giving rise to
“grave uncortainty”; that reasonable
doubt means a “substantial doubt™; or that
eonviction on “moral cortainty” i permissi-
ble. A roview of the othor cases cited by
Francoling also leads the Court to eon-
clude that the Appellste Division docision
was neither contrary to, nor imvolved an
unreasonable application of, clearly estab.
lished federal lsw. For this reason, Fran-

3. The Supreme Court in n did not
quote the jury instrcrion bus saed thar i
was vinually idensical 1o one in v. Lowi-
stana, 498 US. 39, 111 SCo 328 112
LEd2d 339 (1990}, The jury insrmaction in
thar case defined reasonahle doubx as “such
doubt as would give rise 10 a grave tncerusn
w, maised in your mind by reasons of the

colino’s arguments with respoct to the al-
loged dilution of the ressonsble doubt
standard must be rejocted.

V. Conclusion

For the ressons set forth sbove, Fran-
colino’s petition for habeas corpus rolief
pursuant to 28 ULS.C,
The Clork of the Court
the file in this procoeding.

B0 ORDERE

YANKEES ENTERTAINMENT
AND SPORTS NETWORK,
LLC, Plaintiff,

.
CABLEVISION S8YSTEMS COR-
PORATION and CSC Hold-
ngs, Inc., Defendants.

No. 02 CIV. E42(DAB).

United States District Court,
B.D. New York.

Sept. 4, 2002,

Reogional sports  programming  net-
work brought antitrust action against eable
operator and its wholly owned subsidiary,
assorting claims undor Shorman Act, Clay-
tom Act, and state law for alleged monopo-

unsasisfaciory characier of the evidence or
lack thereol. A reasomabie doute is now a
meTe possible doube. |t 5 an acmal subssan-
tial dowbe Iv is & doube thar & reasonable
wan can sericmsly enscrain. What i re
quired {s non an absoluse of mahematical
ceruimmy, but & moral cerminy.” Jd s 40,
11 8.0 328

“The primary vice of a vertical merger . . .is that,

y foreclosing the competitors of either party
from a segment of the market otherwise open
to them, the arrangement may act as a ‘clog on
competition, [which] ‘deprive(s) . .. rivals of a
fair opportunity to compete.”

Yankees Entm't & Sports Network, LLC v. Cablevision Sys. Corp.,
224 F. Supp. 2d 657, 673 (S.D.N.Y. 2002)

Cv. IQVIA
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mr G
Ta: Escalante, Dave [DESCALAN TERPUS. Imshealth.com|; Margois, Jay [IMargolis@us. imshaalth com| Mes Sa ge
| 20, and London 3 e can hold st caly 4 ;'-“ﬁ_‘n'i_'n?'\"-;"’:’;“ S —
| ﬁ:;l;mﬁ;ﬁﬁgﬁé::‘?f?y&r;tununr:t::rﬂml :.%I:L;r::'::.:f;:lrm[:.h.l‘hnﬁ:.ﬁ: From: Lin’ Frank [frank-lin @|qvia.c0m]
| pintform the DSP ech S st e hih mexped o e et St 3/10/2022 4:56:41 PM
Kt a1 e oy poston- el mmsmelovied - Tog Escalante, Dave [DESCALANTE@US.imshealth.com]; Margolis, Jay [JMargolis@us.imshealth.com]
1. 1 would go stronger with the markct penctration - Doc has the #1 position for Healthcare platform - PP
2nd, and London 3rd We can hold that easily with IQV data
2. Data Everywhere - [ would add that Doe is in verbal agreement of our Data Everywhere strategy plus

the flexibility in integration 1QV data vs. London's demand for Ops independent (which also lead to your
Measurement and Optimization point)

3. From our call today, the rclatively small US cng tcam is responsible for the "DSP" functions of Doc's
platform - thc DSP "tech debt"” is not as high as expected

4.

Confidential Traatment Requested b
PX1026-001 r

PX1026

FTC v. IQVIA



Ability and Incentive

Ability to Deny/Delay TPAs Incentive to Deny/Delay TPAs

What should you consider when reviewing & approving TPAs... From: Whiting, Robert [robart.whiting@qvia.com]
Sent: 10/22/2021 11:40:22 AM
o el . To: O'Brien, Clare [clare.obrien@iqvia.com); Frank Lin [flin@dmdconnects,com]
Subject: RE: Selling against PP. Key messages- feedback please
OFFEMNG OWNER Evaluate TPA requests to assess hurd party .rl.s(.«af‘ulnc.s re, q.r'sl-.'d for
whm in dmr' eek s«ond Ilm oi wpport timutvo l.nwol KWIA Log.il or M ‘I'PA ‘I'um; Team,

‘Thing .gs to consider when review ng aTPA
On a call with Dave. The conversation with WebMD / Internet Brands landed where we thought it would with IQVIA and
Q Client contract obligation (examples: permitted 1o share at limited levels, in effect client license term only} WebMD parting ways. Dave is emailing everyone in a little bit with this news and his direction on encouraging brands to

0 Vendor is a ditect competitor B : move off of PP. In addition to everything on this email — | agree with all - a couple of other bullets come to mind.
3 Vendor is a competitor 1o IQVIA. bul not directly of your offering

O Atypica Use/Offering selection, the combination make sense
a pH_,gw r;:r;:dwaliorf: I I 1. Frank — In addition to an overall Sales Deck [versions for brands, agencies, pubs and partners) | do think we need
to have a November ‘update’ deck that just covers all of the major implications of what a unified 1QVIA+DMD+MDG

means to the marketplace. This could include sunsetting our support for working with Pulsepoint effective.......date TBD.

if you do not know, we urge you to reach out to an IQVIA industry expert in that space to understand hnw your
offering may be used in th.a: 5pa(e as mp.n toa lh()ug Itfhl review. f yuu :

fit o

{ey o3r 1 an inbese

TR dh e

Matier Ex

PX1785-020 PX1031
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Returning to the Legal Standard: Brown Shoe

1502 §2 SUPREME OOURT REPORTER 470 U.8, 006

and for their mmc?:)t the Bill of Rights
—neither of which is as crucial to the
performance of the duties of those who
sit in Article I courts as it is to the duties
of Article II1 judges.

In sum, Judges who do not perform
Article IIT functions, who do not enjoy
constitutional tenure and whose salaries
are not consfitulionally protected against
diminution during their term of office
cannot he Articla IT1 judges.

Judges who perform “judicial” fune-
tions on Article T courts do not adjudi-
cate “enses” or “controversies” in the
sense of Article ITI. They are not bound
by the requirements of the Seventh
Amendment concerning trial by jury.

Judges who sit on Article T courts are
chosen for adminiatrative or allied skills,
not for their gqualifications to sit in cases
involving the vast interests of life, lib-
erty, or property for whose pretection
the Bill of Rights and the other guar-
antees in the main body of the Constitu-
tion, including the ban on bills of at-
tainder and ex post focto laws, were
designed. Judges who might be com-
firmed for an Article T ecourt might
never pass muster for the enerous and
life-or-death datiea of Article TIT judges.

For these reasons I would reverse the
judgments below,

tion of this Court to revh
corpud ease that wos aub

w from this portion
RLAN'S opition) has
10 vigality even in terms of the e Proc-
vsn Clanse,

nal
i rother HAJ

Becond, Postum Cerenl Co. v Cali-
fornia Flg Nut Co, 272 US, 603, 47
B0 284, TL LEL 478, Is apparently
overruled, Why this is done is not np-
parent. That case roled on the question
whether & rulisg on & Patent Office deter-
minstion was “jodicial ™ Whether it was

270 TR 204
BROWN SHOE C0., Appellant,

w
UNITED STATES.
No. 4

Argued Dec. 8, 1961,
Decided June 25, 1962,

Government's elvil antitrust action
challenging, as violative of the Clayton
Act, merger of two manufacturers and
sellers of shoes. The United States Dis-
trict Court for the Eastern District of
Minsouri, 179 F.Supp. 721, rendered judg-
ment for the Government, ordering the
defendant shoe company to divest itself
completely of all stock, assets and inter-
e3ts it held in the shoe company which
merged with it. The defendant took a
direct appeal. The Supreme Court, Mr.
Chief Justice Warren, held that merger
of defendant shoe manufacturer and sell-
er which was third largest seller of shoes
by dollar volume in United States with
the eighth largest company by dollar val-
ume among those primarily engaged in
selling shoes, itself a large manufacturer
of shoes, waa one which might tend to
leseen competition substantially in retail
gale of men's, women's and children's
shoes in overwhelming majority of those

or Lrendy
o de 11T
L The
on it question hers i her a

5 whet
eoart oeed not fellow Article 100
procedures ls movetheless an Article 11T
court.

Third, it is implied that Congress eould
vest the lower federsl courts with the
power to render advisory opisioss, Th
character of the Distri
Instrict of Columbla
entlated from the o

ers, How uld t

wlar Article 00 courts ate Articls T
courts s a mystery, Certainly we should
mot decide such an lmportant issus so
casuslly and so unnecessarily,

“[l]t is apparent that a keystone in the erection of a
barrier to what Congress saw was the rising tide of
economic concentration, was its provision of
authority for arresting mergers at a time when the
trend to a lessening of competition (n a line of
commerce was still in its incipiency.”

Brown Shoe Co. v. United States, 370 U.S. 294, 318 (1962)

“Congress saw the process of concentration in
American business as a dynamic force, it sought to
assure the Federal Trade Commission and the courts
the power to brake this force at its outset and before
it gathered momentum.”

Brown Shoe Co. v. United States, 370 U.S. 294, 318-19 (1962)

FTC v. IQVIA




Returning to the Legal Standard: Lancaster Colony

1088 4 FEDERAL SUPFLEMENT

B gy a— “Obviously, a ‘firm understanding’ of the setting and

m%:%mm SRR unique facts of a given market cannot be made without

e SRR a plenary trial. It, therefore, seems clear that Congress
%:‘;mﬁmu’m (ntended that on applications under Section 13(b), the

o e Bl b district court be guided by preliminary and tentative

.
although the ecurt mast exereise i
LANCASTER COLONY CORP, INC. and 3

o o e SRR LR findings of fact without attempting to resolve the

Fo. 77 Civ. 3004 (LFM). likelibood of sucoess fssus if it 'le‘:—

i on PR underlying antitrust issues of fact. Imperfections are

USCA § 1% Federal Trade
July 31, 1977. Aet, § 18(b), 15 USCA. § 53(b).

ST (nherent (n the problem. We must work within the
CEEEEL e limitations of the allotted time imposed by the need for
Eorigiica: Durirana | speedy action due to the imminence of the challenged
LIRS ot | transaction and the burdens on this congested court.

-

tion, and (4) equities and v-hhm
argued in favor of grant of the preliminary .
injunction. exiating

_ Ty T | FTC v. Lancaster Colony Corp., 434 F. Supp. 1088, 1091 (S.D.N.Y. 1977)

FTC v. IQVIA
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From: Escalante, Dave [Dave.Escalante@qvia.com)]

Sent 3/11/2022 9:29:03 AM
To: Mzrgolis, Jay [Jay Margolis@iqvia,com]
e - cC: Lin, Frank [frank lin@ qvia.com]
—— h
Subject: London & Doe Messzging, Draft
Ml:saaln
From: Escalante, Dave [Dave.Escalante@igwa.com)
Sent 3/11/2022 9:2903 AM -
To: Margols, bay [y Margolis@squia.com] Hi jav
oc: Lin, Frank [frank lin@igva.com]
Subject: London & Do Messaging, Draft . . . . Lo . . p "
1 Here is where Frank and | landed on the side-by-side messaging. Since the thinking w/ lon is potentially "both”, we
| | Hilay - identified the positives by category.
Here is where Frank and | landed an the side-by-side messaging. Sin
| | identified the positives by categary. LMK if you have any questions or suggestions?
LMK if you have any questions or suggestions?
Thanks, Thanks,
Dave
Dave
Category DOE
Dot is #1 and PP 12 -
e . Doe is §1 and PP §2

Dest s alraady co-presenting wi 10V Category

Team

R —— . Doe has momentum direct w/ Pharma Brand - ondon is #3 position
D v Dt B e ety Market Penstration H ; - i
bl e er for sesnde . Doe is already co-presenling wy 1QV DE GTM

T . Dot i in better ponition for HOP {0 T

. Di strategy ks mature and has momy
Irefiected in thir MC revenue rame)

Dot st et PP/ Linisss a8 compef Data Everywhere B Publij
sees bigger opportundy v. Crosss and The Tr Strategy Y B S ool a) e g e o e e -4 e e o ”
Dow's Inear capabifties today, oves S however, will need investment for expanded Data . satisfy Data Distribution
Mer rtegrate, and future abilty to innovate [w 10 - o z
T is much bt Disliibulicn play slialegy
. satisfy Publisher strategy
[als . Doe is in better position for HCP / DTC . London is better position on Cmail,
Channel Coverage
programmatic Saclal, and AlM
Dave Escatante . Dee strategy Is mature and has momentum
:I“sl'f;":‘fm”mblmlmlD"somm DTC & CTV Maturity (reflzcted in thelr MC revenue ramp) . . .orldun'sz'.la'legv and overall view of
. Dce doesn't see PP [ Lasso as competition ... the apportunity is behind
- J Q V E /_\ seas bigger opportunity vs. Crossix and The Trade Desk
. Dee's [inear capabilities taday, averall path to
S . M p . v: " . London has better multi-channel
Measurament & Cptimization integrate, and future ahility tc innovate (w 1QY MM
- - measurement capabilities today
eam) is much better
Confidential Treatment Requested
EEEEEE—— Qwner/Founder Risk
confidential
Overall Risk (Integration,
Inrovation)

PX1296



Sanitized Deal Deck

PX1296

e

From: Escalante, Dave [Dave.Escalante@iqvia.com] I
Sent: 3/11/2022 9:29:03 AM
To: Margolis, Jay [Jay. Margolis@igvia.com)
cC: Lin, Frank [frank lin@iqvia.com)
Subject: London & Doe Messzging, Draft
Hi Jay -
Here is where Frank and | landed on the side-hy-side messaging. Since the thinking w/ lon is potentially “both”, we opportu n Ity for IQVIA
identified the positives by category. . +
deepintent [ LASSO
LMK if you have any questions or suggestions?
% Market Penetration . O Deeplintent is market leader and has momentum selling direct to Pharma Brand
Thanks,
Dave Data Everywhere & O 0 Lasso OS approach is in better position to accelerate Data Everywhere, Distribution and
Publisher Strategy Publisher strategy. Adoption of IQVIA Claims Data is in flight with both
Category DOE LONDON . .
Digital Channel O O Deeplntent is market leader in programmatic. Lasso is market leader in Email, Social and
. Dae is #1 and PP #2 Coverage AlIM XR
. - Doe has momentum direct w/ Pharma Brand
Market Penetrat h . is #
“ enetration . Doe is already co-presenting w/ 1QV DE GTM London is #3 position
Team DTC & cTV Maturity 0 O Deeplintent is in best position to be the market leader in DTC / ¢TV solution, moving
market share from incumbents
. London active to adopt |1QV Advanced
» Daoe is actively werking with 1QV to replace 3+ Data
Data Everywhere & Publisher | "1 forAdvanced * Landon platform is in better pasition Measurement & O (’ Deeplntent is leader in linear campaign measurement. Lasso is leader in omnichannel
Sm“’ . Doe supports Data Everywhere strategy; today to: Optimization campaign measurement
ey however, will need investment for expanded Data . satisfy Data Distribution
Distribution play strategy
. satisfy Publisher strategy Global O () Deeplntent has plan to launch OUS enhancement in 2023
. Deoe is in better pesition far HCP / DTC . Landon is better pasition on Email,
Channel Coverage .
programmatic Social, and Al
- A Integration & o o
. Doe strategy Is mature and has mementum Owner / Founder Risk Deeplintent business is more mature and lower risk to integrate
. 2 {reflected in their MC revenue ramp) » London's strategy and overall view of Low Medium
DTC & CTV Maturity : sl =ZI10UVIA
" Doe doesn't see PP / Lasso as competition ... the oppartunity is behind 1QVIA Confdential. Draft for legal review. For discussion purposes only. Not approved by management. o -
sees biggsr opportunity vs. Crossix and The Trade Desk PX0011-099
. Doe's linear capabilities today, overall path to . _ 5
Measurement B Optimization integrate, and future ability to innovate (w 1QV MM me“uren::::]:: '?I _t:e;::'o::"lh-{"‘ﬁ‘nd
abll
Team) Is much better il Y PXOO'] 1 _099
L] L]
OwnerfFounder Risk co nflde ntlal C f-d t- I
Owverall Risk (Integration, 1 H
B Confidential




From: Escalante, Dave [Dave.Escalante@iqvia.com] |

Sent: 3/11/2022 3:29:03 AM

To: Margolis, Jay [Jay.Margolis@iqvia.com]
cc: Lin, Frank [f-ank lin@iqvia.com]
Subject: London & Doe Messaging, Draft

Hi Jay -

Here is where Frank and | landed on the side-by-side messaging. Since the thinking w/ Jon is potentially "both”, we
identified the positives by category.

LMK if you have any questions or suggestions?

. Doe is &1 and PP #2

- Doe has momentum direct w/ Pharma Brand

. Doe is already co-presenting w/ 1QY DE GTM
eam

- London is #3 position

p— -
- . Party for Advanced . Londen platform is in better pasition
Data Everywhere B Publisher - R .
Strategy . Doc supports Data Everywhere strategy; today to:
however, will need investment for expanded Data . satisfy Data Distribution
Distribution play strategy
. satisfy Publisher strategy
o o . Doe is in better position for HCP / DTC . London is better position on Email,
12nne! overage
® programmatic Social, and Al
- Doe strategy is mature and has momentum
OTC & CTV M . {reflected in their MC revenue ramp) . London’s strategy and overal| view of
N aturity
! * Doe doesn't see PP/ Lasso as competition ... the oppartunity is behind
sees bigger opportunity vs. Crossix and The Trade Desk
. Daoe's linear capabilities today, overall path to .
. N . -char
Measuremeant & Optimization integrate, and future ahility to innovate (w QY MM Londen d.b .b.ellel nulti-channet
measurement capabilities today
Team) Is much better
"""" 2 a E D 0 4 -.-.-E
Owner/Founder Risk ( :onflde ntla H C f.d t. I !
Overali Risk (Integration, 1 i |
S Confidential ' |
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