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Why We Are Here

Pause IQVIA's Proposed Acquisition of Deeplintent

* Preserves the status quo pending full trial on the merits

* If allowed to proceed, the proposed acquisition will have
the following effects:

@ Higher prices

€ Diminished innovation

© Lower quality offerings

FTC v. IQVIA
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Legal Standard for Preliminary Injunction

“Likelihood of Ultimate Success” Equities and “Public Interest”

e “[T]he FTC meets its burden on the ‘likelihood of * "The equities to be weighed here are not the
success' issue if it shows preliminarily, by usual equities of private litigation but public
affidavits or other proof, that it has a fair and equities. . . . [T]he aim of the Clayton Act to nip
tenable chance of ultimate success on the anticompetitive acquisitions in the bud and is to
merits” or raises “serious, substantial” questions be implemented, injunctions prohibiting those
to “make them fair ground for thorough acquisitions serve the public interest.”
investigation, study, deliberation and Lancaster at 1096,
determination by the FTC in the first instance
and ultimately by the Court of Appeals.” * Private injury from delaying or abandonment

FTC v. Lancaster Colony Corp., 434 F. Supp. 1088, “not proper considerations for granting or
1090-91 (S.D.N.Y. 1977). withholding injunctive relief under 13(b)."
* The FTC's burden is met by a “tenable showing” rancaster at 1097 (CItFIB% ﬁ?,@;{ f‘;ﬁ‘iﬁ"ﬂ%fﬁ‘if&f’%ySS?,

of a proposed market, even if there is also
“‘conflicting evidence on the relevant product
market” or “market shares.”

FTC v. Warner Commc'ns Inc., 472 F.2d 1156, 1162, 1164
(9th Cir. 1984); Lancaster, 434 F. Supp. at 1089.
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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



IQVIA Has the Ability to Harm

IQVIA controls key HCP data for which no adequate alternatives exist

One Offering Point Solutions

Great sales professionals love selling great products

S O @ ® 8 ¥ @ 8 ©

EMAIL DIGITAL CLINICAL PLATFORM ENDEMIC AIM XR DIGITAL MEDIA ONEKEY DTC CLEAN
MEDIA DATA | DiGITAL MEASUREMENT RO
MEDIA DATA

Q Okay. Are you familiar
with other vendors that
provide the sort of claims
data that you need for
audience creation?

A. No. Because in every
single company | worked
with, we worked with
IQVIA.

DIGIDAY et

Dr. Karlova (EMD Serono) Dep. Tr. at 51

PX1390-016
YT



Roadmap

5. IQVIA's Data Dominance
6. Market Definition
7. Defendants’ Arguments

8. Equities

FTC v. IQVIA



HCP Programmatic Advertising 101 ‘

FTC v. IQVIA



Three in One Solution

Pharma
Companies
Healthcare
® Professionals
(HCPs)

a

Ad
Agencies

FTC v. IQVIA



Step 01: Planning

Pharma Companies
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Step 02: Activation

Non-Healthcare Specific DSPs

US Digital Media () theTradeDesk GO gle
January 20, 2022

o _ B® Microsoft
NOT FOR DISTRIBUTION

MediaMath' axandr

Jay Margolis, Dave Escalante, Frank Lii

Healthcare-Specific DSPs

Platform»
N +
deepintent | LASSO
oy MU *DSP functionality
| % PULSEPOINT® across multiple DSPs

PX0008-0T1
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Step 03: Measurement & Optimization

L

A N | e
B ovcomes 5 oQ N8

Patient Ad Spend | HCP Ad Spend Patient Impressions ‘ HCP Impressions Patient CPM HCPCPM

MONITOR

Visits v '_Im:es-sio_ns_ ~ View B . _Dail v 288 .
[ v . P View By Q‘" Verified Patients Exposed

| ImpressiQns
Fxposeﬁisits
TRx Verified HCPs Exposed
NRx
NBRx
Cost Per TRx
Cost Per NRx
Cost Per NBRx
Verified HCPs Exposed Visits
Verified Patients

Total Visits

MANAGE

Total Prescriptions (TRx)

New Prescriptions (NRx)

New To Brand Prescriptions (NBRx)

MEASURE & ==

TOTAL SPEND IMPRESSIONS EXPOSED VISITS X COST PER NRx COST PER NBRx

Audience quality & visits
Daily TRx, NRx, NBRx
Performance by tactic

screenshot from Deeplntent’s website at https.//www.deepintent.com/wp-
content/uploads/2021/11/DI_Outcomes.mp4
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IQVIA is the Gold Standard for HCP Data

A. [Tlhe majority of the

R advertising are from lists that
e e were provided via TPA from
Iﬁ :un P KOVIA Fallow up for Aculty IQVlA’
From: Miller, Barry <barry.miller@igvia.com> Q Do you know Why that is?
Date: Monday, July 25, 2022 at 7:14 AM
To: Sarel Meirovich <Sarel.Meirovich@acuityads.com> A. |QV|A, you knOW, IS
Subject: IQVIA Follow up for Acuity ConSIdered to be the gold
fExTERNAL) standard data especially
corel around our prescription data,

Rx data, and they use — the

Per our conversation last week, | did speak with Bob Whiting about ways in which can help support and jump start the pharma company uses it
AcuityAds HCP business. Before we get to the details, we just wanted to once again say thank you for your continued . t ”
investment in this space and in our partnership. We know that there are lesser expensive alternatives in the market but Intérna y

by working with IQVIA, Acuity is aligning itself with the gold standard in healthcare data.

Elwell (RealChemistry)
T —— e e Dep. Tr. at 103:18-104:1

PX1170-005
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IQVIA Everywhere

=ZIQVIA

\\\\
\\
\\
Vertical N
\\
[ data ] [ data ]
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o + |
LASSO | deepintent’ | PULSEPOINT" Others

Horizontal
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Key Parties — Defendants ‘

=|QVIA'

l_LASSO

an IQVIA business

deepintent J

y.

* A digital advertising company that e Acquired by IQVIA in July 2022.

enables marketers to plan, activate,

measure, and optimize their » Describes itself as the only marketing

advertising campaigns, targeting HCPs platform that allows healthcare

and patients. advertisers to plan, activate, and measure
* Deeplntent brands itself as “The Most their digital advertising campaigns.

Powerful Healthcare Advertising

Platform.”

FTC v. IQVIA



PulsePoint - Third “Big 3" Competitor

PULSEPOINT"

Campaigns Creatives Setup Reports

Line Items

ifetime [EEYSURCNIIECTEN Today — Westerday Group By Campaign / Advertiser = Favorite Only Hde Finished

- | \ LINE ITEM NAME - 0 EMABLED STATUS ACTIVE FLIGHT BUDGET SPENI
» Specialty Level & weazoze @D (TR Elight #1 (of §) $98,180 $22,519

~ [ contextual Vg soszsst @D DT © = rgheeziors 598,180 39,784

‘__\ TACTIC NAME 0 EMABLED STATUS ACTIVE FLIGHT ALLOCATION SPENDY

LIFE BY PULSEPOINT™

(] Asthma ansts @D IR Flight #2 [of 4) 9,320 34,661
‘__: coPD 32038518 c m B Flight #2 [of 4) $8,155 3,263

Everything you need to plan, activate, analyze and (] cystic Fibrosis s @ DT
optimize your digital healthcare advertising campaigns - » [ Retargeting 7 vone @ X Flight #1 (of 9) 899180 $22:519
|n one platform 3 Retargeting 2 & azns @D Flight #2 [of &) $94,180 $5. 786
» Specialty Level & seazozo @D m light #1 [of 5) $54 $22.51
SEEITm - ] contextual & ioszssn @D DT © = rgeeziors $98,180 $9,784
» [ speciaity Level & ST ON @l Running | light #1 (o $94 $22.51

FTC v. IQVIA



The Big 3

Mesjare

'lulr msa:mlm sandenfieepntent comj g From Colarve, Michael ['C - DICHANGE LARSAOU-EXCHANC L ADNENISTRATI vE AACLP
- + 3 [= comi e e com|. Jasor " d ' » < i

i (4 YOI ) TSPOL T )TN -RECE N SR 2000 O 7 PRaEA WCAANTRC SN0 Y60 |11y )]
Ham{jason. han@despiniant com], Siaghany Les|staphany ke @despimestcam| | semt £7/20213 33,30 00

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

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?

Hey Mac,

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 oo
3 horse race between us, PP and Lasso. ' b

Will connect with Slubs re: gift cards. From: Colarossi, Michael <michacl.colarossi@iqvia.com>
Sent: Tuesday, June 6, 2023 10:25 PM
For DPE, we should connect him with John M f{ To: O'Brien, Clare <clare.obrien@iqvia.com>

already. Also, I know he mentioned TTD and Ly  Subject: My suggested agenda for Thursday's weekly

Thanks, Clare — “The people have spoken

Ross 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 )
e 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
Wil carect with s e i cards 0.S., PulsePoint and Deep Intent) all offering the same “3 in 1” story, the feeling is we should be talking about what
ety s el makes our data unique vs. the competition .
Thanks, Thoughts?

Reris

CONFIDENTIAL HER MATERIALS

PR2s70-001 PX1645-001

PX2570 PX1625
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Head to Head Competition

Greg Pt [greg i mssomarteting so]

Subect
Mtachments  HOP & DTC Irtegration_Sel Sheet.pat

From: Mike DiNorscio [mike@lassomarketing.io]
Sent: 12/23/2020 12:55:42 PM

To: Greg Field [greg@lassomarketing.io]
Subject: A must read..

Attachments: HCP & DTC Integration_Sell-Sheet.pdf

Hey

[ just got this DI onc-pager on their mecasurement product. Their dashboard looks pretty advanced and very
similar to our vision. Let me know what you think. Need to make sure we stay 2 steps ahead here.

Conl ikl Treatement Requestod IQVIA-FTC-002875112
PX1452-001

PX1452
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Head to Head Competition

These are very good Mike!

nce Lana designs a template with (Xgiday logo on it —we can creste others posts that don't mention Digiday but our claims instead [the digiday logo and
com, ould be 1 the croative, underpin s

rallng them out by name) ina
g ared sales 1:05. They are not
Peir data through Xandr SSP

optimize campagns agarst Rx performance

Some context to the entire team = the Digiday awards gives us an excuse to remind clients that our DSP is better than Xandr’s (calling them out by name) in a
non-aggressive way. The entire Senior Leadership Team feels that we should definitely address Lasso heads an via marketing and sales 1:1s. They are not

slopy like PP. Their leaders are very sophisticated and with Xandr deep pockets & ability for any DSP (i.e. TTD) to transact on their data through Xandr SSP
seamlessly they are a real treat —namely our #1 competitor.

Marcedla Milliet Sciorra

347 6% 500
duspininnt com

ity :
P e Mo bt B

nm
mn

From: Michael O'Brien <mike.obrienideepintent como
Date: Tuesday, March 2, 2021 a1 10:41 AM

To: Marcella Millet Sciorra <marceliafdeepintent. coms
Subject: Socisl sround Digiday sward

ey Marcela, | wrote these in # Doc separate fram the sacil calendar ta #limi
*ashina need to apgrove?

retps:f{docs googie.com/document/d)’
Michael O'Brien

CONFIDENTIAL HSR MATERIALS DI-2R-0001587945
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Innovation Competition

Froani Seve K] v Enhamgelabs ve
Attemberss Amoe ¥ azovikiy, B
Lacathon: By usdbiuch

Echompe Admissstiativg Growg 7V ISOMET SSPIALT o R pietels'on - 17T 24b0 0093 Te SO0 35 steve Ml

The rece=d Lasso Mmaasurament 3nnouncament is 3 good raninder that the competitar & reientisssly pursuing Deagintent, To stay ahead of the competitian,
Engiraering and Product needs ta mave faster, with more shared urgency and aglity 1o keep our competitive distance fram Lassa and PulsePairt.

Irom: Steve Klein[/fo=lixchangel ahs‘ou=lixchange Administrative Group (FYDIBOHE23SPDI TV en=Recipients/en=1272ab6 2d%084ddh937e50f0263 35 -steve klemn]
Attendees: Anton Yazovskiv, Rohan Hardas, Aaron Fulmer

Location: https-/usO06web. zoom.us/ /8693025023 7 from=addon

Importance: Normal

Subject: Engineering/Product Acceleration Brainstormung

Start Time: Wed 5/1872022 10:00:00 AM Eastern Standard ['tme

End Time: Wed 5/18/2022 10:30:00 AM Eastern Daylight Time

Required Attendees: Anton Yazovskiv: Rohan Hardas; Aaron Fulmer

The recent Lasso measurement announcement is a good reminder that the competitor is relentlessly pursuing Deeplintent. To stay ahead of the competition,
Engineering and Product needs to move faster, with more shared urgency and agility to keep our competitive distance from Lasso and PulsePaint.

While the Lasso announcement around their optimization and measurement solution closed some of our competitive advantage with Qutcomes, it also
pravides an excellent opportunity to brainstorm ways on how Engineering and Product can specifically and immediately accelerate shipping the Cutcomes
roadmap. Let's make acceleration of Qutcomes development a priority together starting with this call.

ntEos s fwww. priewswire. com/news-reieasss/iasso-democratizes- campaign-measurement-with-asso-vision-301 548845 .hmi

CONFIDENTIAL HSR MATERIALS DI-2R-0001434036
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800 Pound Gorilla

Message

Fram: Taten, Tammy [tamey tobnggvae.com|

Sert TR 2020 104643 AM

Te Granlel, Nistar slatair grentel @ gea.coml Knighlly, Kevin [evn inghthy B geiscom ] Kotchie. Rok
[rot bochie@ e com) Mi. Bras Zhou [bran mi@ens com|, Minsta, Neeisbs [narihie missto@igea com|
Ugajin, Fumihiso umih ko ugajm@hava com|; Paktta Miton [aiton paketta@igea com) Rensk, lon
Lo reswci@igea com| Staul, Richard Jechord stausDagva comy|, Spreen, Paul [paul spreen@igaa com|,
Gimarting, Matt [Satihew, plimartndligua corm). Melsen, Federita [tederico nislsen@igua. torm]. Lorens. Aese
|reme bor esitgve com Rechrmuth, O uy [Ouy Rechmuth@gwa com|; Schckfus, Kart [kort schebfusiigeiscom);

IQVIA-focused commentary

What makes IQVIA the "800 Ib. gorilla" in the life science data space? A key reason, highlighted by Mr. Schwarz, for
IQIVIA's commercial success is its solid data foundation, which was built on prescription share data. Mr. Schwarz shared
that, prescription share data provides metrics by which pharma companies measure their performance, drive incentive

Mtached are potes from Tien Daley {an eapert call surrenary) and Dan Leonasd (earnings prevew). Below are summarny
vl

IQVIA’s moat is considerably sized and difficult to cross, even for the closest competitor; likely to continue enabling
IQVIA's dominance. IQV’s data systems are seemingly entrenched throughout much of the core data market, but the
moat is not necessarily only because of their possession of data. From Mr. Shwarz's viewpoint, this company has spent
many years developing relationships with data providers (i.e., specialty pharmacies and other resources), aggregating
that data, and developing infrastructure algorithms that allow the data to be easily interpretable. Essentially, much of
the value in IQVIA's capabilities as a business lie in their ability to not only access the data, but to reconcile and clean the
data, as well as convert this information into market viable data sets. We will note that although IQV appears to be a

CONFIDENTIAL - FTC V. IQVIA AND PMI. FTC DOCKET NO. 9418 KIVLIT-000508647
PX1942-001

PX1942
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IQVIA Data Everywhere

Largest Healthcare Data Provider |

=|IQVIA

+ “[O]ne of the largest and most comprehensive collections of
healthcare information in the world.” IQVIA 2023 10-K.

* Used “by 85% of pharma brands . . . to build [HCP National
Provider Identifier] target lists, direct sales and marketing
outreach.” PX2544-002.

FTC v. IQVIA



“[1]t is profoundly obvious to everyone in the industry that IQVIA is
leading a consolidation.” - IQVIA Executive

=Z|QVIA |

MedData Group

DMD

Lasso
2022

Deeplntent

‘ MedData H DMD H Lasso H Deeplntent \
Group

FTC v. IQVIA
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HCP Programmatic Advertising Market

Elements of Market Definition |

Brown Shoe Practical Indicia: Hypothetical Monopolist Test

» the product’s peculiar * "The test requires that a hypothetical profit-
characteristics and uses maximizing firm . . . that was the only present and

- unique production facilities future seller of those products ("hypothetical

monopolist”) likely would impose at least a small

* distinct customers but significant and non-transitory increase in

 distinct prices price (“SSNIP”) on at least one product in the

« the existence of classes of market, including at least one product sold by
customers who desire one of the merging firms.”
particular products * "“Groups of products may satisfy the hypothetical

* industry or public monopolist test without including the full range
recognition of the market 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.”

» Defendants’ documents'
portrayal of market realities

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

- Horizontal Merger Guidelines § 4.1.1

FTC v. IQVIA
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Undisputed

1. Lasso and Deeplntent directly compete.

2. PulsePoint, Deeplntent, and Lasso are the three largest
providers of HCP programmatic advertising.

3. Combined post-merger market share is in excess
of 30%.

4. Combined firm controls an important input to HCP
programmatic advertising.

FTC v. IQVIA



Smaller Relevant Product Markets Can Exist Within a Broader Market ‘

Case Relevant Market Identical Product Sold in Other
Channels Outside Relevant Market

FTC v. Peabody Energy Corp., | Southern Powder Electricity Production * "It is indisputable on the record in this case that coal
492 F.Supp.3d 865, 886 (E.D. | River Basin (SPRB) competes with natural gas and renewables in a broader
Mo. 2020) coal energy market. Still, the FTC has presented more than

sufficient evidence that there is also a distinct
competitive market among SPRB coal producers that
satisfies the applicable criteria for market definition. ...
that is the market within which the Court must evaluate
the legality of the proposed JV

FTC v. Sysco, 113 F.Supp.3d Broadline Food Foodservice Distribution * The fact that “customers buy across channels” and

1, 30-31 (D.D.C. 2015) Distribution Defendants “sometimes compete against other
channels of distribution in the larger marketplace does
not mean those alternative channels belong in the
relevant product market for purposes of merger

analysis.”
(Staples I) FTC v. Staples, Inc., | Office Supplies Sold Consumable Office Supplies * Although office supply products are “undeniably the
970 F. Supp. 1066, 1075, by Office Superstores same,” the “unique combination of size, selection, depth
1079 (D.D.C. 1997) and breadth of inventory offered by the superstores
distinguishes them from other retailers.”
i
(Staples Il) FTC v. Staples, Consumable Office Consumable Office Supplies * "There is overwhelming evidence in this case that large
Inc., 190 F.Supp.3d 100, 126, | Supplies Sold and B-to-B customers constitute a market that Defendants
127 (D.D.C. 2016) Distributed to Large could target for price increases if they are allowed to
Business to Business merge,” even if they are “a targeted group that
Customers represents a relatively small part of an overall market”

as Defendants argued.

FTC v. IQVIA



Philadelphia National Bank (PNB) Structural Presumption

"Without attempting to specity the smallest
market share which would still be considered to
threaten undue concentration, we are clear that
30% presents that threat.”

“Our conclusion [is] that these percentages raise
an inference that the effect of the contemplated
merger of appellees may be substantially to
lessen competition.”

U.S. v. Philadelphia Nat’'l Bank, 374 U.S. 321, 364-65 (1963).

FTC v. IQVIA
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Weighing the Equities

502 PUBLIC LAW 93-153

“The evidence before this court easily meets that standard. Absent preliminary
relief, IQVIA can acquire and begin integrating Deeplntent. Customers would
be harmed with higher prices and decreased innovation, and Defendants can
“scramble the eggs” — that is, iImmediately merge their operations and make it
extremely difficult, if not impossible, for competition to be restored to its
previous state.”

...........

FTC v. Peabody Energy Corp., 492 F. Supp. 3d 865, 918 (E.D. Mo. 2020) (citing FTC v. Sysco Corp., 113
F. Supp. 3d 1, 87 (D.D.C. 2015)); Lancaster, 434 F. Supp. at 1096-97.

-

“If the acquisition is allowed to proceed but is later found to be violative of the
antitrust laws, divestiture will be required. At best, divestiture is a slow,
cumbersome, difficult, disruptive and complex remedy.”

Supra.

Lancaster, 434 F. Supp. at 1096.

FTC v. IQVIA



Thank you
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