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Seattl e, Washington
Sept enber 8, 2025
9:09 a.m

- 000-

THE VI DEOGRAPHER: Good norning. W are now
on the record.

THE WTNESS: Al right.

THE VI DEOGRAPHER: My nane is Shreve
VanZanten. |'mthe videographer representing Lexitas.
This is a video deposition for the United States
District Court, Northern District of California.
Today's date is Septenber 8th, 2025, and the tine is
9:09 a.m Pacific Tine.

This deposition is being held at 401 Union
Street, Suite 3300, Seattle, Washington 98101, taken in
the matter of Elon Musk versus Sanmuel Altman, et al.
The case nunber is 4:24-cv-04722-YGR  The deponent is
M chael Wetter. Al counsel wll be noted on the
st enogr aphi c record.

The court reporter is Barbara Castrow and w | |
now swear in the wi tness, and then counsel may proceed.
111
111
111

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 5
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M CHAEL C. WETTER, w tness herein, having been

first duly sworn under oath,
was exam ned and testified as
foll ows:

THE COURT REPORTER: Thank you.

EXAM NATI ON
BY MS. TOFI GHBAKHSH:
Good norning, M. Wtter.
Good nor ni ng.

You're currently enployed at M crosoft?

> O > O

Yes, that's correct.

Q And you are here representing Mcrosoft in its
corporate capacity?

A | am

MR. COHEN. Sara, just before you go on, let

nme designate the transcript highly confidential under
the protective order.

Q (By Ms. Tofighbakhsh) What's your title at
M crosoft?

A. Yeah. |I'mcorporate vice president for
cor porate devel opnent .

Q And how I ong have you been at M crosoft?

A. The exact nunber of years -- between 15 and 20

years, approaching. | think I'm 17 or 18.

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 6
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1 | made a -- we had nmade a capital commitnrent, |G

7 So for the 2023 investnent, it was about

8 | 2 billion. |

13 Q And
I,

15 A. Correct.

16 Q N
17 A.  Yeah. That's right.

18 Q And then the other amount, you said, | II5zB
I

20 A Yeah, .
23 Q And internally, I
I

25 A. Yeah, that's right. So I think they were

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 19
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A. So 2019, we entered into a new conmerci al
agreenent, the Joint Devel opnment and Col | aboration
Agreenent. And we also entered into an investnent
agreenment with them

Q In connection with that 2019 agreenent, did
M crosoft conduct due diligence on OpenAl?

A. Yes. W did conduct due diligence as part of
t he i nvestment review

Q \What did that due diligence entail ?

A. Typical corporate due diligence, governance,
docunents, organizational docunents, tax docunents,
et cetera.

Q So you | ooked at docunents related to OpenAl,
I nc. ?

A. CQur focus was on QpenAl's for-profit entity

that they had fornmed, OpenAl's limted partnership, but

| believe we al so reviewed OpenAl, Inc., docunentation
as well, as part of that process.
Q I'mgoing to show you a docunent.

(Exhibit No. 9 marked.)
MS. TOFI GHBAKHSH: This is Exhibit 9, |
bel i eve.
THE COURT REPORTER: Correct.
Q (By Ms. Tofighbakhsh) So this is Exhibit 9.

Is this one of the docunents that M crosoft revi ewed as

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 124
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part of its due diligence in 2019?

A. Let me -- | have the diligence docunents in ny
bi nder that we did review. Let nme just scan and see if
it seens like this is one of themor not. This cover
page is not famliar to ne, but | should keep -- |
shoul d keep | ooking through just to make sure that |
haven't m splaced it.

Q I -- 1 will say that Mcrosoft's interrogatory

responses identify this docunent as part of the due

diligence --
A Ddit?
Q -- performed in 2019.

A. Ckay. Oh, there it is.

MR. COHEN: M. Wetter, take a | ook at
Tab 39. | think that's --

THE W TNESS: Thank you. Yeah, that cover
sheet wasn't famliar. It didn't have a title on it.
So that's hel pful. Thank you.

Q (By Ms. Tofighbakhsh) And this docunent is --

t he cover sheet that is on the document that | handed to

you - -

A. That's right.

Q ~-- it is aletter to the Internal Revenue
Servi ce?

A. It seens to be a letter to the -- yes.

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 125
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Q And based on the paragraph under the Dear Iine,
it's: OpenAl seeks a determnation that it's a
charitabl e organi zati on, correct?

A.  OpenAl seeks -- yes, | see that sentence.
Yeah. Thank you.

Q So this is part of the packet that M crosoft
reviewed in its due diligence prior to entering the 2019
agreenent ?

A. Yes. | haven't |ooked, you know, page for
page, but this cover sheet, yes.

Q GCkay. And in this packet, there are severa
docunents related to OpenAl, Inc., the non-profit
or gani zati on, correct?

A.  OpenAl, Inc., yes.

Q Un-huh. And one of themis a Form 1023? |If
you turn to the next page, 522, it says: Form 1023
Checkl i st ?

A. Page 22.

Q 36522 in the Bates nunber.

A.  Ckay. Yep.

Q Un-huh. So this is an application to the IRS
correct?

A I'mnot famliar with applications to the IRS,
so | just have to read it for a nonent.

It appears to be an application to the IRS.

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 126
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Q The certification of corporation was attached

to this packet, correct?
MR WNTER: (Qbjection to the form

A. | don't technically knowif this was attached
to this packet, but...

Q (By Ms. Tofighbakhsh) But this is what
M crosoft reviewed in its due diligence?

A, W did reviewthis in our due diligence.

Q The 2019 agreenent involved the creation of a
for-profit entity, correct?

MR. COHEN: (Objection to form

A. No, it did not. OpenAl, the non-profit,
created a for-profit entity prior to our 2019 agreenent.

Q (By M. Tofighbakhsh) And what did the 2019
agreement -- or sorry.

Which entity was the 2019 agreenent with?

A | believe it was with the OpenAl for-profit
entity, the limted partnership.

Q Was the OpenAl non-profit entity also a
counterparty to Mcrosoft in that agreenent?

MR WNTER: Qbjection to form

A. | will have to go |ook at the docunments to
remnd nyself if they also signed on. | do believe they
al so signed the -- well, let ne just go |look. JDC --

you are referring to the JDCA?

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 130
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1 t hose technol ogies to offer themto custoners. And yes,
2 we offered themfor -- to custoners. And in many

3 circunstances, they then -- you know, we generate

4 revenue off of those relationships.

5 Q \Wen you say you are offering themto

6 custoners, Mcrosoft is not offering themto custoners
7 for no noney in exchange; is that right?

8 A. Certain services are free. Copilot, for

9 exanpl e, for consuners, nmy understanding is, it's a free
10 offering. So yes, sone offerings are free. Sone

11 of ferings are paid.

12 Q And Mcrosoft wanted to integrate QpenAl's

13 technology into its paid and unpaid offerings?

14 A. Yeah. | think we wanted to utilize their Al

15 | technol ogi es across our offerings to offer that service

16 to our customers.

17 Q Ckay. Let's talk about the JDCA then and how
18 it hel ped Mcrosoft achieve those goals.

19 A, Ckay.

20 Q How nuch noney was involved in the first JDCA?
21 MR. COHEN:. (Objection to form

22 A. So | believe our original investnent was

23 a billion dollar investnent in 2019. That was to

24 | suppor t I
|

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 133
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A.  Yes, the OpenAl LP agreenent.

Let nme just pause for a nonent, though. |
don't want to m sstate our role, whether we were an LP
specifically or not. W invested in the QoenAl LP. |
just want to nmake sure that |I'mnot msstating that we
were an LP specifically.

Q Did Mcrosoft get any rights --

A. And maybe | will just say | don't knowif we
were specifically an LP. W were an investnent -- we
were an investor into the OpenAl LP. Maybe | w il just
make that clear.

Q Sure.

A, But...

Q Did Mcrosoft obtain a right to appoint a board
menber in 20197

A. In 2019. | don't recall.

Q Was there a side letter to the 2019 --

A. As a note, we don't currently have a board
seat, and | don't believe we've ever sat on the QpenAl's
board as a board nenber.

Q But in 2019, was there a side letter to the
2019 JDCA?

A. Not that |I'm aware of.

Q There was a side letter, and you shoul d be

prepared on this subject because it's part of the

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 150
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MR WNTER. |I'mgoing to object to the
form

A. W've referred to our investnment as an economc
interest. It's listed here as a convertible security.
The original deal nmay have been a convertible security.
|"'mnot sure if that was used specifically to describe
the security or not.

Q (By Ms. Tofighbakhsh) 1Is it still a
convertible security?

A. W have in -- nowit's an LLC that we are a
nmenber of. And it is a nenbership interest that we have
in the LLC

Q But Mcrosoft still has an economic interest in
the profits, correct?

A. Yes. Mcrosoft, via the total redenption
anount, has an econom c interest in the future profits,
the potential future profits, of OpenAl.

Q Has Mcrosoft received any profits from OpenAl
to this date?

A. W have not received any return via the
investnment -- via the target redenption anounts.

Q The LLC you nentioned was converted to an LLC
correct?

A. Correct.

Q That conversion happened in 2023, right?

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 160



Case 4:24-cv-04722-YGR  Document 391-30 Filed 01/16/26  Page 16 of 44

© 00 N oo o A~ w N P

R e
~ O

12
13
14
15
16
17
18
19
20
21
22
23
24
25

ELON MUSK vs Michael Wetter
SAMUEL ALTMAN 30(b)(6), Highly Confidential September 08, 2025
161
A. | believe so.
Q And other OpenAl entities were created?
A. | Dbelieve so.
Q Do you know how many OpenAl entities were
created?
A | don't.
Q I'mgoing to show you a docunent.
(Exhibit No. 13 narked.)
MS. TOFI GHBAKHSH:  13.
MR. COHEN: | need ny gl asses.
Q (By Ms. Tofighbakhsh) This is a structure
chart, correct?
A. Yes, this is a structure chart.
Q And inthe date up in the left corner, it says
June 21st, 20247
A. It does.
Q Sothisis a pretty recent chart, right?
A. Yeah. |It's been at |east, you know, 15 nonths,
12 nont hs.
Q That's your enmil address that's sort of
wat ermarked on top of it, right?
A.  That is.
Q \Wiat does that waternmark nean?
A. It neans | |ooked -- | accessed this docunent

likely via either OpenAl's portal or a virtual data

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 161
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room |'mnot sure.

Q So you' ve seen this docunent before, right?

A. | have.

Q Is this the current structure of OpenAl?

MR. COHEN: (Objection to form

A. | don't know if this is the current structure
of QOpenAl.

Q (By Ms. Tofighbakhsh) Okay. You see in --
sort of right under your watermark, it says OpenAl --
OpenAl Cor poration (Hol ding Conpany) ?

A. Under ny -- oh, up here. Yeah. Yes, | do see
t hat .

Q Andit's a mgjority nenber of OpenAl d obal,
LLC?

A.  Yes.

Q Wichis itself a holding conpany?

A.  Yes.

Q And Mcrosoft is a mnority nmenber of OpenAl
d obal, LLC, correct?

A. Yes, we are a mnority nmenber. That's ny

understanding is that we are a mnority nenber.

Q And then the OpenAl G obal, LLC, is -- has a

singl e nenber and a nanager and is the nmanager of OpenAl
OCo, LLC, correct?
MR. COHEN: bjection to form |

nean, are

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 162
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you asking him is that what it says?
MS. TOFI GHBAKHSH:  Yes.

A. That's what this chart --

MR. COHEN:. Then you can answer.

A. -- does say.

Q (By Ms. Tofighbakhsh) And it says, underneath
OpenAl OpCo, LLC, fka OpenAl, LP. And "fka" neans
formerly known as, right?

A. Yes. GCenerally, | believe, that's right. Fka
is fornmerly known as. | do not see the fka reference
t hat you are nmaki ng, though.

Q It is in the box that says OQpenAl pCo, LLC,
under d obal, LLC

AL Oh, yes, | see it now Yes.

Q So in 2019, the fornmer entity was what
M crosoft had nade an investnent in, correct?

A. Yes, | believe that's right.

Q And now there are a ot nore entities, and
M crosoft is only invested in OpenAl d obal, LLC?

A. | believe that is where our investnent
menbership -- or our nenbership is, is with the gl obal
LLC, nenbership interest.

Q Does Mcrosoft have an interest of any kind in
any of the other entities on this chart?

A. Not that |'maware of, no.

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 163



6 Q (By Ms. Tofighbakhsh) And NG
I, correct ?

8 A. Yes. | believe I
|

10 Q Under the 2019 JDCA, if OpenAl needed nore

11 | conpute than Mcrosoft could build --

12 A.  Yes.

13 Q =-- could it go anywhere el se?

14 MR WNTER: (Qbjection to the form

15 A. In our relationship with OpenAl, when we

16 haven't been able to deliver sufficient cloud conpute,
17 | we've given waivers for themto go el sewhere. MW

18 understand- -- I'mnot aware of anything in 2019 where
19 they were unable to get sufficient cloud conpute from us
20 in the 2019 agreenent. But nost recently, we've

21 extended their ability to get cloud services froma

22 nunber of other third parties.

23 Q (By Ms. Tofighbakhsh) That's because, under
24 | the 2019 JDCA, OpenAl was exclusively required to rely
25 on Azure for cloud conputing; is that right?

Case 4:24-cv-04722-YGR  Document 391-30 Filed 01/16/26  Page 19 of 44
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M crosoft's costs, right?
MR. COHEN: (bjection to form

A. | don't know if | would characterize it i}

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 166
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Q Uh- huh.
A. |"mnore famliar with the current structure in

the 2023 where there's a nanager. But | believe -- |
actually don't want to specul ate what the general
partner reference was there, but in the 2023, we have a
manager that -- that works with the OpenAl LLCA and the
non-profit.

Q Wat's the nane of the nmnager?

A.  Sam Al t man.

Q The paragraph that we | ooked at said that
M crosoft negotiated a set of protective provisions on
mej or deci si ons.

What are the mmj or decisions?

A. Sorry. Say that again.

Q \What are the nmjor decisions --

A. Oh, the nmajor decisions. They are basically
protective provisions that we put in place so that for
the investnent capital that we had put -- that we had
i nvested, we woul d have the protection from sonet hi ng
that, you know, from an event that m ght
di sproportionately negatively inpact Mcrosoft.

And then there was a set of decisions, such as
a sale of the conpany, or other events |ike changes to
the TRA that we went through that could inpact M crosoft

that we woul d have a decision right over.

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 178
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Q In 2019, it was a convertible limted

partnership interest?

A. | believe that's right.

Q Who decided to structure the interest that way?

A.  OpenAl has been the drafter of these agreenents
and the approaches and the structuring work that has
gone into all of our agreenents, and then we've invested
into those entities.

So if you go back to the original LLP, they had
set up that entity in advance of our investnent, and
then we invested into that entity when they decided to
do the LLC. Simlarly, we invested into that entity.

Q Could Mcrosoft sell its interest in QpenAl if
it wanted to?

A. No. | don't believe there is a path for us to
sell our interest in the LLC. But | would have to -- |
don't know, to be honest, if there's a path for us to

sell our interest in the LLC

Q Sois it --

A. | don't know.

Q ~-- fair to call Mcrosoft's investnment
iI1iquid?

A. It is fair to consider our investnent, yeah,
i I'1iquid.

Q So then what does its interest allow M crosoft

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 182
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to do with respect to OpenAl's decisions other than the

maj or deci sions we di scussed?

A. Just the mmjor decisions.

Q Does it have any voting rights?

A. Zero voting rights.

Q Has aright to receive dividends?

A. No. It only gives us the right to profit
sharing under the TRA distribution waterfall, along wth
all the other TRA holders in the nenbership -- in the
LLC.

Q And all the other rights are defined in the
JDCA?
MR, COHEN: (Objection to form
A. Al the other rights. Mybe be a bit nore
speci fic.
Q Major decision rights.
MR, COHEN: (Objection to form
A. The major decision rights, | believe, are in
our investnent agreenent, not in the JDCA
Q (Ms. Tofighbakhsh) Any other rights of
commerci alization that's in the JDCA?
MR, COHEN: (Objection to form
A. | would have to be nore specific about what you
are -- what you're asking.

Q The IP rights we discussed.
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but I don't know specifically when he becane a M crosoft
board nenber
Does 2017 sound right?

| don't know, but...

Reid Hoffman is on the M crosoft board.

Q

A

Q And he's still on the Mcrosoft board?

A

Q Was Reid Hof fman on the OpenAl board at any
?

poi nt
MR. COHEN: (bjection; form outside the
scope.
A. | don't recall if he was on the OpenAl board or
not. But he was -- yeah, | don't recall.

Q (By Ms. Tofighbakhsh) So you don't know if he
was on the OpenAl board when this agreenent was being
negot i at ed?

MR. COHEN:. (bjection to form outside the
scope.

A. I'mnot sure specifically if he was on the
OpenAl board.

Q (By Ms. Tofighbakhsh) But this term sheet
contenpl ates himserving as Mcrosoft's representative
on the OpenAl board, right?

A It does. Well, | should take it back. It
contenpl ates the possibility of himserving as

M crosoft's representative on the board. W never had
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Rei d Hof fman serve as a board nmenber for Mcrosoft.

Q But by April 2019, the parties considered that
he coul d be a board nenber representing Mcrosoft's
interest at QpenAl; is that right?

MR. COHEN: (Objection to form

A. In this termsheet, the parties identified Reid
as a potential representative for Mcrosoft, but we
never executed agai nst Reid Hoffman being a board nenber
on behal f of Mcrosoft at OpenAl.

Q As a nenber of Mcrosoft's board, he receives
the nenos that we just | ooked at, correct?

A. Cenerally, Reid would receive board nmenos. M
understanding is, he was recused fromany OpenAl-rel ated
reviews, given his prior work with OpenAl.

Q \What was that work?

A. Gven his relationship with the conpany, |
don't know what his work specifically was.

Q Do you know the nature of his relationship with

OpenAl ?
A. | don't know the details of his relationship
with QpenAl. | know he was an early -- one of the --

his charitable fund invested in OpenAl.
Q Invested in OpenAl, the non-profit?
MR. W NTER:  Cbj ecti on.

A. He -- ny understanding is in the LP, the
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1 acconpani ed t he JDCA?

2 A. That's correct.

3 Q And the investnent agreenent that acconpani ed

4 t he JDCA increased Mcrosoft's investnent, correct?

5 A It did.

6 Q And we tal ked about how that was $2 billion?

7 A. Yeah, it was $2 billion.

8 Q So by the date of this agreenent, which is

9 March 5th, 2021, Mcrosoft invested a total of

10 | $3 billion in OpenAl, correct?

11 AL W commtted to invest $3 billion. So like |

12 | said a bit earlier, G

But we conmitted to $3 billion in aggregate

17 at that point.

18 Q And what did Mcrosoft get in return for its
19 | $2 billion?

20 A. So we tal ked about there was a TRA in pl ace,
21 structure for capped profit returns. So that was the
22 primary vehicle that the investnment returns were

23 gover ned by.

24 Q GCkay. Didit get anything else, |ike expanded
25 | P rights?
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A No.
Q Do you -- did you ever discuss the val uation of

OpenAl with M khail?

A. W discussed the target redenption anount
construct that we have with OpenAl. And we discussed
the -- as we adjusted it for 2023, he was part of those
di scussions. So yes, we discussed the TRA, but not
val uati on per se.

Q Was the TRA ever constructed in reference to
OpenAl's valuation at the tinme?

A. No. The TRA just mght be -- it's a
profit-sharing construct, as opposed to a val uation
construct.

Q So Mcrosoft's investnent is not based on the
val ue of OpenAl ?

A. Mcrosoft's investnent to date in OpenAl has
been based on this total redenption anmount construct,
whi ch is an approach to share profits to recoup the

i nvestnent in the future.

Q Is this an unusual investnent arrangenent?
A. A capped return investnent is -- is a -- |
don't know if | would frane it as unusual. It's

different than our other investnents that we' ve nade at
M crosoft.

Q Have you ever seen an investnent structured
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that right?

A. That's right.

Q ay. There are a couple of code nanmes that
M crosoft and OpenAl use to refer to certain projects,
right?

A.  Sure.

Q Okay. Wat is Project Golden Gate?

A. CGolden Gate is the Cctober 2024 financing. It

was |led by Thrive Capital. | believe they raised
6.7 billion of investor capital up to an increnental
billion, so a total of 7.7.

Q Did Mcrosoft participate in that fundraising
round?

A W did participate. W invested $750 nmillion
in that round.

Q Oay. D d Mcrosoft have to give a waiver to
QpenAl to accept that funding?

A.  Yes. W gave them a waiver once they were
pursui ng that financing.

Q \What is Project Sakura?

A. That is the fundraising round that's being | ed
by SoftBank. It's an aggregate capital raise of -- they
actually extended it beyond $40 to $41 billion. Like I
said, led by SoftBank. And then there's a host of other

investors that are participating in that round.
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Q |Is Mcrosoft participating in this round?

A. Yeah. W agreed to contribute $100 mllion
into that round.

Q That fundraising hasn't concluded yet, has it?

A. No, it has not. They did have a first close
and | think maybe an additional close or two, but it has
not conpl et ed.

Q SoftBank's investnent in Project Sakura, is
there -- well, first, are you famliar with the terns of
t hat investnent?

A. Generally, yes.

Q Is there atermin that investnent where
certain anmounts of noney woul d be clawed back if OpenAl
does not restructure by the end of this year?

A. Their commtnent to conplete the fundraising is
subject to OQpenAl conpleting their recapitalization. |
believe -- | can't renmenber the exact dollar amount, but
| believe it's the anmount that they have yet to invest
fromthe SoftBank side.

So in the first close, they invested, and then
the remai ning anount is subject to -- sonme portion of
t he remai ni ng anount i s subject to them conpleting their
recapitalization.

Q And by "recapitalization,” you mean conversion

of the for-profit entity into the corporation?

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 238




10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

Case 4:24-cv-04722-YGR  Document 391-30 Filed 01/16/26  Page 29 of 44

ELON MUSK vs Michael Wetter
SAMUEL ALTMAN 30(b)(6), Highly Confidential September 08, 2025
269

t hrough rebuilding their board of the non-profit. And
her job was essentially -- or her purpose there was to
under stand and hel p assure us that they had nade

| nprovenents to the governance at OpenAl's board.

Q Inprovenents to the governance neani ng what ?

A.  Maybe "inprovenents" is the wong word. That
we understood -- again, this is just understanding. W
have no role, to be super clear, but this is just
under st andi ng how they were going to set up their board
after maki ng changes.

Q And why would M crosoft need Dee Tenpleton to
be there, to have that understandi ng?

A In -- in order for us to internally feel like
their board structure and governance was -- | ust
understand how they put it together so we could have
assurances internally around the governance of the board
goi ng forward.

Q Wiy did Mcrosoft want that assurance?

A. Again, they were rebuilding the board at the
tinme, and so we wanted to understand how it woul d be
const ruct ed.

Q Did Mcrosoft gain that understandi ng?

A. Yes. | believe we did gain that understandi ng
of how they ultimtely reconstructed the board, the new

menbers that they added, and then we exited that

www.LexitasLegal.com/Premier Lexitas 888-267-1200 Page 269



Case 4:24-cv-04722-YGR  Document 391-30 Filed 01/16/26  Page 30 of 44

10
11
12
13
14
15
16
17
18
19
20
21
22
23
24
25

ELON MUSK vs Michael Wetter
SAMUEL ALTMAN 30(b)(6), Highly Confidential September 08, 2025
270

nonvoti ng board observer role in July.

Q Was Dee Tenpleton involved with the OpenAl
rel ati onship before becom ng a board observer?

A.  Yes, she was.
And does she continue to be involved --
Yes.
-- with the QpenAl relationship?

She does.

o >» O > O

What does she do?

A.  So she's also a nenber of our research
organi zation, CTO and research -- or technol ogy and
research organi zati on. She focuses on partnerships
oper ati ons.

Q | understand that you can't speak on beha
t he conpany about the events of Novenber 17th, 2021
That's what your counsel is saying, right?

MR. COHEN: That is what his counsel is

saying, correct.

on.
What is the depl oynent safety board?
A.  You know, | don't totally recall exactly h
t he depl oynent safety board is managed right now.
is a deploynent safety board. | amaware of that.

| don't have the details on howit's organized and

and

f of

Q (By Ms. Tofighbakhsh) GCkay. Then we'll nove

ow
Ther e

But
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CERTI FI CATE

STATE OF WASHI NGTON
COUNTY OF KI NG

|, Barbara K. Castrow, a Certified Court Reporter
in and for the State of Washington, do hereby certify
that the foregoing transcript of the deposition of
M chael C. Wetter, having been duly sworn, on
Septenber 8, 2025, is true and accurate to the best of
ny know edge, skill and ability.

I N WTNESS WHEREOF, | have hereunto set ny hand
and seal this 10th day of Septenber, 2025.

Hanbanor Custar

Bar bara K. Castrow, CCR, RMR CRR
Certified Court Reporter #2395

My certification expires:
November 24, 2025
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ERRATA SHEET
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Michael Wetter
September 8, 2025

I, Michael Wetter, wish to make the following changes to the record:

Filed 01/16/26

Page 32 of 44

Page | Line(s) Now Reads Should Read Reason

14 19 J.S. Morgan J.P. Morgan Typographical error
20 14,16 Mark Marc Typographical error
175 4 opening Al OpenAl Typographical error
188 12 $2 million $2 billion Typographical error
221 23-24 higher firepower hire/fire power Typographical error
226 8 to — for the -- 2 for the Typographical error
232 23 by buy Typographical error
242 16 Microsoft’s plan OpenAT’s plan Clarification
249 | 17,19 evaluation valuation Typographical error
275 12 requesting rejecting Typographical error

I, Michael Wetter, reserve the right to further supplement these errata should discrepancies between the
video and transcript be later identified.

10/10/2025
Date:

Signed:

tter (CORPDEV) (Oct 10, 2025 22:56:02 PDT)
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Seattl e, Washington
Sept enber 25, 2025
1:35 p.m

- 000-

THE VI DEOGRAPHER: We are now on the record.
Today's date is Septenber 25th, 2025. The tine is
approximately 1:35 p.m The location of this deposition
is 401 Union Street, Suite 3300, Seattle, Washington
98101.

My nane is Adam Sweets. | will be your
vi deogr apher today. Barbara Castrow is our court
reporter today. W both represent Lexitas. The civil
action nunber is 4:24-cv-04722-YGR. This is in the
matter of Elon Musk, et al., versus Sanuel Altman,
et al.

And the deposition -- and this deposition is
for Mchael C. Wetter. The video deposition was
requested by Plaintiff from X Al and El on Misk.

W11l counsel please identify thenselves for the
record?

M5. SCHUBERT: Good afternoon. Jennifer
Schubert and Sara Tofi ghbakhsh, from Ml oLanken, on
behal f of Plaintiffs X Al and El on Misk.

MR, JURATA: (Good afternoon. John Jay
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Jurata, Jr., on behalf of Mcrosoft Corporation and the
wWitness. Here with me is Becky Francis, associate
general counsel for M crosoft Corporation.

MR. WNTER  And Steven Wnter, of Wchtel
Li pton Rosen & Katz, for the OpenAl defendants.

THE VI DEOGRAPHER: The court reporter may

now swear in the wtness.

M CHAEL C. WETTER, wi t ness herein, having been
first duly sworn under oath,
was exam ned and testified as
fol | ows:
EXAM NATI ON
BY Ms. SCHUBERT:
Q Good afternoon, M. Wtter.
A. CGood afternoon.
Q You were previously deposed on Septenber 8th of
this year; is that right?
A. Yes, that's right.
Q And just three days after that, on
Septenber 11th of 2025, Mcrosoft executed a Menorandum
of Understanding with OpenAl; is that correct?
A Yes.
Q For brevity, | will refer to that as the M,

if that's all right wth you.
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M5. SCHUBERT: Counsel --
MR JURATA: -- you nobve on.
M5. SCHUBERT: -- if | don't lay a

foundation, then I'mnot able to proceed without a | ack
of foundation objection. And so I'mtrying to quickly
| ay foundati on.

MR, JURATA: | will let you proceed,
reserving all rights.

M5. SCHUBERT: Under st ood.

Q (By Ms. Schubert) To your understandi ng, was
M crosoft's approval required to all ow OpenAl to convert
to a PBC?

MR. WNTER  Objection to form

A. So as part of our investnent agreenents, we
have maj or decision rights. [It's our understanding that
our major decision rights would cover a recapitalization
of the conpany for-profit unit into a PBC. So it is our
under standi ng that that woul d be covered under the major
deci sion right.

Q (By Ms. Schubert) And you've testified about
SoftBank's investnent. Was that partially contingent on
OpenAl converting to a PBC by the end of this year?

MR, WNTER (Cbjection to form
And, Counsel, we can probably dispense with

sonme of these formobjections if you could just be a
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1 | first set of conversations happened. | IIIEINNGIGINIGEGE

4 know edge.

5 Q (By Ms. Schubert) How NG

6 A. | don't recall.

7 Q Was it significant?

8 A. | don't recall how significant it was.

9 Q D d Mcrosoft want at |least a [Jj percent stake

10 i n OpenAl ?

11 A. Wiat | can say is where we -- where we've

12 ultimately, you know, agreed on an MOU, where we've

13 agreed an MOU to nove forward is at 32 and a hal f

14 | percent.

15 Q Was that in the mddle of the two positions of
16 OpenAl and M crosoft?

17 A.  Not necessarily.

18 Q Ws it nore favorable to Mcrosoft or nore

19 favorable to OpenAl ?

20 MR, WNTER. (Cbjection to form
21 A.  Unknown.
22 Q (By Ms. Schubert) Do you think that that is a

23 fair value for Mcrosoft's stake in OpenAl?
24 A.  As we | ook across both the termsheet wth

25 | ARGOS 3, the package including the MOU that we've
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arrived at, we believe it represents a fair value to
nove forward.

Q Wo negotiated this deal for Mcrosoft?

A. There's a teamof folks at Mcrosoft that
participate with the OpenAl nmanagenent team

Q Were you on the teanf

A.  Yes.

Q Wio negotiated this deal for OpenAl?

A. There are various people on the OpenAl side
that spent tinme on this deal. There's their |eadership
team as well as their legal team Do you want to be
nore specific on --

Q | will ask you a few specific questions.

Was Sam Al tman part of the OQpenAl negotiation
t eanf

A. Sam-- Sam Altman di d negoti ate on behal f of
OpenAl, yes.

Q And did Geg Brocknman negotiate on behal f of
OpenAl ?

A. Not to ny know edge.

Q Wat terns of this deal were the nost inportant
to Mcrosoft?

A.  For us, what was inportant, | would say, you
know, what's represented across the ARGOS term sheet and

the Watershed MU, it's hard to say, |ike, there was
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A.  No, not to nmy know edge.

Q Did Mcrosoft give OpenAl any other expected
m | estones in connection with this deal?

A. Expected mlestones. | don't believe so, in
our MU in terns of mlestones, but | don't want to
speak broadly. |'mnot aware of any.

Q GCkay. Mcrosoft ultimtely agreed that it wll
give its approval for OpenAl's for-profit LLC to convert
to a PBC, right?

MR, JURATA: (Objection to form

A. It's a nonbinding MU, and we have work to do
to get to definitive agreenents. But it's our intention
to give our approval subject to getting to definitive
agr eenents.

Q (By Ms. Schubert) What did Mcrosoft get in
exchange for that punitive concession?

MR. WNTER  Objection to form

A.  So our -- our approval as a mmjor decision wll
be based on the finalization of the definitive
agreenents for both the nove to the PBC and the
recapitalization, as well as our final JDCA agreenents.

Q (By Ms. Schubert) | understand that. But ny
guestion is, what deal terns or benefits did M crosoft
get in exchange for conceding its approval to the

conver si on?
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others. But I'mnot certain on the specific elenents
t hat he spent tine on.

Q D dyou learn what Sam Altman said in
connection with the negotiations?

A. W woul d get pass-downs from conversations,
fromtinme totime. | don't think all conversations or
all information about what was inportant to Sam from
time to tine.

Q \What was inportant to Sam - -

MR. WNTER: (Cbjection to form

Q (By Ms. Schubert) -- as far as what you
| ear ned?
A. | don't recall.

Q \Wien do you expect the deal terns to be
finalized for board approval ?

A. | don't know. We have a tineline in our MU
that calls for working through this in the next 45 days,
starting fromthe date of the MOU. So we're going to
work with that tinmeline. But it's unclear whether we'll
get all the work done inside of 45 days or not.

Q Do you expect the deal to close by the end of
t he year?

A. | don't know. | would say, assum ng we, you
know -- | think there's a good chance that we can get

t he deal done inside of the cal endar year, but it's
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