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5
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15 14 aar on. chi u@w. com
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21 Departnment of Justice
21 (Via Renote Videoconference)
22 22 ZACHARY MOZENTER, Economi st
23 Departnent of Justice
23 (Via Renote Videoconference)
24 24
25 (Appear ances continued on next page.)
25
Page 3 Page 5
1 1
2 APPEARANCES: 2 APPEARANCES (Continued)
Appearing on Behal f of the Plaintiff, United 3
4  States, et al.: 4 I AN EI SNER
5 U'S. DEPARTMENT OF JUSTICE The Trade Desk
OFFI CE OF THE UNI TED STATES
. S 5 I n-house Counsel
6 Li berty Square Building
450 5th Street NW (Via Renpte Videoconference)
7 Washi ngton, DC 20001 6
BY: JEFFREY VERNON, ESQ 7 For Plaintiffs:
8 AVANDA STRI CK, ESQ
E-MAIL: jeffrey.vernon@sdoj.gov (Via Remote Videoconference)
9 amanda. stri ck@sdoj . gov 8
12 JONATHAN HARRI SON, ESQ
Appearing on Behal f of the Defendant, ° LAUREN PQVEROY, ESQ
12 Google LLC: JULI A TARVER WOOD, ESQ
13 PAUL, VEI'SS, RIFKIND, WHARTON & GARRI SON LLP 10
2001 K Street, NW 1
14 Washi ngt on, DC 20006- 1047
(202) 223-7466 12
15 BY: JEANNI E RHEE, ESQ 13
ERI CA SPEVACK, ESQ 14
16 E- VAl L: jrhee@aul wei ss. com
espevack@aul wei ss. com 15
17 16
- and - 17
18 18
AXI NN, VELTROP & HARKRI DER LLP
19 114 West 47th Street 19
New York, New York 10036 20
20 (212) 728-2200 21
BY: ANDREW FREEBCORN, ESQ
21 E-MAI L af reebor n@xi nn. com 22
22 23
23 (Appear ances continued on next page.) 24
24
25 25

U S. LEGAL SUPPCRT

(877) 479-2484




Case 1:23-cv-00108-LMB-JFA Document 1183-8 Filed 08/20/24 Page 4 of 14 PagelD# 86684

Page 10 Page 12

1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 ne is Ananda Strick. 2 MR VERNON  Yes.

3 MB. PREWTT. I'Ill just note ny 3 THE VI DECCRAPHER W& are goi ng
4 appearance as well. Hizabeth 4 off the record. The timeis 9:43 a.m
5 Prewitt, fromLatham & Watkins, on 5 (Whereupon, a brief recess was
6 behal f The Trade Desk. Also with us 6 taken.)

7 i s Adam Chiu and Becky McMahon. As 7 THE VI DECGRAPHER W& are back on
8 wel | as counsel for The Trade Desk 8 the record. The tine is 9:48 am
9 Julie K eenman. 9 BY M5, REE
10 Ms. RREE. | believe the court 10 Q M. Prewitt [sic], as The Trade
11 reporter has the appearances for the 11  Desk corporate representative, you stand by
12 record for Googl e. 12 the conpany's annual 10-K report's, correct?
13 BY MB. REE 13 M. PREWTT: Counsel or --

14 Q M. Dederick, I'mnow going to 14 MR VERNON  (bjection. Vague.

15 actually direct your attention to the 15 A I"msorry, you're referring to me?

16 relevant passage of The Trade Desk's annual 16 Q Yes.

17 10-K okay? 17 MS. PREWTT: Counsel, for the

18 A kay. 18 record, you called himM. Prewitt, |

19 Q Now, you understand that this 19 think that was the hesitation there.

20 filing by The Trade Desk's subnitted yearly 20 A Yeah.

21 to the US Securities and Exchange Cormission |21 W1l you repeat the question,

22 is a signed statenment by the conpany's chi ef 22  pl ease?

23 financial officer pursuant to the 23 Q I'"'msorry.

24  requirenents of the Securities and Exchange 24 M. Dederick, as the conpany's

25 Act, correct? 25 corporate representative, you stand by the
Page 11 Page 13

1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential

2 A | amfaniliar that this docunent is | 2 conpany's annual 10-K report, correct?

3 intended to notify and advi se sharehol ders 3 MR VERNON  Sane obj ection.

4 and prospective sharehol ders, yes. 4 A Yes.

5 Q And what happens to conpani es t hat 5 Q So, let's actually turn to page 5

6 make msstatenents in these annual 10-K 6 and to make this go easier, |'ve highlighted

7 reports? 7 the relevant passage that | want to direct

8 MB. PREWTT:. (bjection. Qutside 8 your attention to, okay?

9 the scope of the notice topics, as 9 So, on the top of the page under
10 wel | there's no foundation -- 10 the heading Overview, you see where it says:
11 Q You're to answer the question. 11 The Trade Desk offers a
12 MB. PREWTT. Let ne finish ny 12  self-service cloud-based ad buying platform
13 objection, | was continuing with an 13 that enpowers our clients to plan, nanage,
14 objection, whichis, first it's 14 optinmze and neasure nore expressive data
15 outsi de the scope. Second of all, you 15 driven digital advertising canpaigns.

16 don't have a factual basis and no 16 Do you see that?

17 foundation to assune that this wtness 17 A Yes.

18 woul d be knowl edgeabl e on this topic. 18 Q Is that an accurate description of
19 He's a representative of The Trade 19 The Trade Desk's busi ness?

20 Desk on noticed topics that you 20 A Yes, The Trade Desk is a DSP and
21 outlined in your notice. 21 that's an accurate description of a DSP.

22 MB. RREE  Let's go off the 22 Q Now; the next sentence says:

23 record. 23 Qur platformallows clients to

24 THE VI DECGRAPHER Al parties 24  execute integrated canpai gns across ad

25 agree to go off the record? 25 formats and channel s, including video, which
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Page 14 Page 16
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 includes CGonnected TV, CTV, D splay, audio, 2 Q Wen di d The Trade Desk go public?
3 digital out of hone, native and social on a 3 A If menory serves, The Trade Desk
4  multitude of devices, such as conputers, 4 went public in 2016.
5 nobile devices, televisions and streaning 5 Q Now, | want to direct your
6  devices. 6 attention to page 3 of this 2022 annual
7 Do you see that? 7 report.
8 A Yes. 8 Now, under the Summary of R sk
9 Q Is that an accurate description of 9 Factors, do you see in the fourth bul | eted
10 The Trade Desk's busi ness? 10 itemthe follow ng:
11 A Yes. And | would add that when we |11 The narket in which we participate
12 refer to clients, we refer to nedia buyers 12 is intensely conpetitive and we nay not be
13 who are leveraging a DSP. 13 able to conpete successfully with our current
14 Q So, continuing on, the next 14 and future conpetitors.
15 paragraph actual |y tal ks about The Trade 15 Do you see that?
16 Desk's clients. 16 A | don't believe that's the fourth
17 Do you see that? 17 bullet, for clarity.
18 A Uh- huh. 18 Q I"msorry, the fourth bullet from
19 Q It says: 19 the bottom
20 Qur clients are adverti sing 20 A Ckay.
21  agencies, brands and other service providers |21 Q Do you see that?
22 for advertisers with whomwe entered into 22 A | see that sentence.
23 ongoi ng nmaster services agreenents. 23 Q Do you stand by that statement in
24 Do you see that? 24 The Trade Desk's annual report as the
25 A Yes. 25 conpany's corporate representative?

Page 15 Page 17
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 Q Is that an accurate description of 2 MR VERNON  (bjection. Vague.
3 The Trade Desk's clients? 3 A I think it's inportant to note the
4 A Yes, and all of those are buyers. 4 context of risk factors offered in a docurent
5 And for clarity, the brands really neans 5 like this, the context will be to provide
6 advertisers in that context. 6 prospective sharehol ders and our sharehol ders
7 Q Now, the next two sentences go on 7 a summary of our business to help insulate
8 to state: 8 fromlawsuits or SECviolations. And so, the
9 % generate revenue by charging our | 9 idea that we as a DSP conpete with DSPs |ike
10 clients a platformfee based on a percentage |10 Dv360 and that is a very intense conpetition
11 of aclient's total spend on advertising. W |11 is accurate.
12 also generate revenue fromproviding data and | 12 I woul d al so note under these risk
13 other val ue added services and pl atforns 13 factors --
14 features. 14 Q I"msorry.
15 Is that an accurate description of 15 A I would note that there's a
16 the way in which The Trade Desk generates 16 section --
17 revenue? 17 Q Hol d on a second.
18 A Yes, The Trade Desk generates 18 MR VERNON | think you have to
19 revenue based on the nedia buying activity of |19 let him-- objection. P ease et him
20 those clients on our platformand that's an 20 finish his answer.
21 accurate representation of how 21 Q Let me -- let ne ask you the next
22 Q Now, when was The Trade Desk 22 question, okay? You' ve answered ny question.
23 established? 23 MR VERNON Please let himfinish
24 A The Trade Desk was established in 24 his --
25  2009. 25 A So, | would also note that there's
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1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 a-- 2 The digital advertising market is a
3 Q Excuse nme, M. Dederick. The DQJ 3 significant and grow ng part of the total
4 attorney is gonna be able to ask you 4  advertising market.
5 questions, but the way that this goes is I 5 Do you see that?
6 get to ask ny questions, you' ve answered the 6 A | do see that sentence.
7 question, so let me ask you the next 7 Q What is the digital advertising
8 question, okay? 8 market that is being referenced there?
9 MR VERNON | think -- 9 A It looks to me like this paragraph
10 THE COURT REPCRTER  (Adnoni tion.) 10 is attenpting to contextualize the |arger
11  BY M5, REE 11  advertising marketplace. A portion of the
12 Q So, M. Dederick, the next question |12 overall advertising narketplace is often
13 in connection with this bulleted item under 13 referred to as digital. Dgital would be
14 the Summary of R sk Factors is, what market 14 typically internet connected formats, nedia.
15 is The Trade Desk referring to when it states |15 And so, it appears that this paragraph is
16 "The market in which we participate is 16 attenpting to contextualize a portion of the
17 intensely conpetitive"? 17 overall advertising market as digital.
18 A M/ belief would be that the narket 18 Q Vell, why is it then referring to
19 we'rereferring tois the DSP marketplace, so |19 this narket as "our industry"?
20 direct conpetition fromDSPs |ike DV360. 20 A The Trade Desk as it --
21 Q Vel |, let ne direct your attention |21 MR VERNON  (bj ecti on.
22 to page 5. 22 Msstates. Sorry. Msstates the --
23 Do you see there's a section in the |23 what it says.
24  annual report that states: 24 A | believe that this paragraph is
25 Qur Industry. 25 considered an industry trend. You'll see
Page 19 Page 21
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 A Yes. 2 right before that -- that paragraph: Sone of
3 Q Ckay. And under that section the 3 the key industry trends are:
4 first bulleted or the first bolded itemis a 4 Q That is under a topic heading
5 statenent that says: 5 called Qur Industry, correct?
6 Media is increasingly digital. 6 A | believe this portion, again, is
7 Do you see that? 7 to advise investors, prospective investors on
8 A Yes. 8 what is happening in the overall advertising
9 Q It goes on to say: 9 industry.
10 Media is increasingly digital as a |10 Q Is it under a topic heading called
11  result of advances in technology and changes |11 Qur Industry? Aml reading that correctly?
12 in consumner behavi or. 12 A | believe the inportance of this
13 Dd |l read that correctly? 13 section and the reasons we are outlining
14 A I think so. 14 what's happening in the overal | advertising
15 Q Yes or no. 15 industry is toillustrate trends in the
16 A Pl ease read it again. 16 advertising industry, that would potentially
17 Q Media is increasingly digital as a |17 inpact prospective and current sharehol ders.
18 result of advances and technol ogy and changes |18 Q M. Dederick, ny questionis, is
19 in consuner behavior. The shift has enabled |19 this under a topic heading in The Trade
20 unprecedented options for advertisers to 20 Desk's Annual 10-K called Qur Industry?
21 target and neasure their advertising 21 A Those words do appear on this page,
22  canpai gns across nearly every nedi a channel 22 sure, yes.
23 and devi ce. 23 Q And those words were the ones
24 A Yes, that is what that says. 24  selected by The Trade Desk, correct?
25 Q Ckay. It then goes on to say: 25 A That woul d' ve been the case, yes.
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1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 | would add | don't know that -- 2 M. PREWTT: Ckay. Thank you.
3 Q There's no pending question. Thank | 3 Sorry.
4 you. 4 Q It goes on to say:
5 A | don't know that the reason to 5 \%¢ conpete with other denand side
6 have -- 6 platformproviders, sone of which are
7 Q M. Dederick -- 7 snaller, privately hel d conpani es and others
8 A There's an equi val ency you' re 8 are divisions of large well-established
9 assuming in the word "market" -- 9 conpani es such as Googl e and Adobe.
10 (Ooss-talk.) 10 Do you see that?
11 Q There's no pending question, so let |11 A | do see that sentence.
12 e keep goi ng. 12 Q ¢ believe that we conpete
13 M. PREWTT: Qounsel, | just 13 prinmarily based on our perfornance,
14 don't -- 14 capabilities and transparency of our platform
15 MB. RHEE.  There are no -- there 15 as well as our focus on the buy-side.
16 are no speaking objections either, so 16 Do you see that?
17 let's just keep going. 17 A | see that sentence.
18 M. PREWTT: | don't think it's 18 Q As The Trade Desk's corporate
19 necessary to try to prevent the 19 representative, do you stand by that
20 wi t ness from speaki ng. 20 statement about your conpetition?
21 Ms. RREE  DQJ can take its tine. 21 A I woul d offer further context. Qur
22 MB. PREWTT. Ckay, so let's just 22 largest around nost intense conpetition has
23 keep goi ng. 23 been and continues to be with Gogl e's denand
24 MR VERNON | also object to 24  side platformand we do conpete, our clients
25 cutting the witness off. 25 appreciate our transparency and the trust
Page 23 Page 25
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 Ms. RHEE.  Let's just keep going. 2 that we're able to establish by being a
3 BY M. REE 3 buy-side only platform Mst of our
4 Q Let's direct your attention now to 4 conpetition, in terns of the DSP category, is
5 page 11. 5 comng from DV360.
6 M. Dederick, do you see in The 6 Q That was not the question. So, |et
7 Trade Desk's annual report a section called 7 nmetry this again.
8 Qur Conpetition? 8 M. Dederick, as The Trade Desk's
9 A Yes. 9 corporate representative, do you stand by the
10 Q Now, you see the choice of word 10 statenent just read about your conpetition?
11 simlarly selected by The Trade Desk here, 11 A | stand by our 10-K
12 Qur | NDUSTRY? 12 Q So, do you stand by the 10-K
13 A | see that word. 13 statenment that your industry is highly
14 Q Ckay. So, I'mgonna read it. The |14 conpetitive and fragmented?
15 10-K says: 15 A Yes. And the inportant context is
16 Under our conpetition: 16 the industry is the advertising industry.
17 Qur industry is highly conpetitive |17 There's a broad advertising industry in which
18 and fragnented. 18 we conpete with one small part, whichis
19 Do you see that? 19 denand side platforms. It's not -- it's a
20 A | do see that sentence. 20 false equivalency, it's a claimthat because
21 MS. PREWTT: Apol ogi es, 21 the first sentence says our industry neans
22 Counselor. | just -- ny fault, | just 22 that the demand side platforns are in some
23 actual |y mssed where we were. |'m 23 way the equivalent of the word industry. Qur
24 sorry, what page? 24  industry refers to the advertising industry,
25 M5. REE Page 11. 25 which is highly conpetitive.
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1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 Q Ckay. \Well, sothenlet's goto 2 whereby obviously there's an overal | anount
3 the next sentence. 3 of ad spend, right? There is a total TAM of
4 Do you stand by the 10-K statement 4 advertising. There are nany different kinds
5 that The Trade Desk conpetes with other 5 of conpanies who are attenpting to
6 denand side platformproviders, some of which | 6 participate in the overall pie of
7 are snaller privately held conpani es and 7 advertising. Citeo is one kind of conpany.
8 others are divisions of |arge 8 The Trade Desk and Dv360 are a different kind
9 well-established conpani es such as Gogle and | 9 of conpany.
10  Adobe. 10 To the extent that all parties are
11 Do you stand by that statenent? 11 attenpting to capture share, sure, we conpete
12 A el |, Adobe has since -- | think 12 with Citeo.
13 after this document was created, has 13 Q Do you conpete with Cath?
14 essentially sunsetted their DSP business, so |14 A Qath, there is no conpany call ed
15 they are no longer a significant conpetitor 15 (@ath at this point.
16 inthis category for the Trade Desk. 16 Q Do you conpete with Adforn?
17 I do stand by the sentence that we |17 A V¢ do conpete with Adformin the
18 conpete with other DSPs and | offered 18 DSP category. The conpetition is not
19 additional context that DV360 is the 19 significant.
20 principal conpetitor. 20 Q So, when you nmade this statement in
21 Q VWl |, since this statenent, do you |21 your 10-K who other than Google did you
22 also conpete with Xandr? 22 reference or mean to reference when you said,
23 A Xandr, since this statenent, was 23 some of which are snaller, privately held
24 acquired by Mcrosoft. 24 conpanies and others are divisions of well
25 Q So, do you conpete wth Xandr? 25 larger established conpani es?

Page 27 Page 29
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 A Very mininally. 2 MS. PREWTT: (bjection.
3 Q So, do you conpete with Xandr? 3 A This sentence outlines who all of
4 A Yes, with the further context that 4 our conpetitors mght be. There are snaller
5 the conpetition is nininal. 5 and have been snaller DSPs, Adformis one.
6 Q Do you conpete with Oriteo? 6 And | wouldn't claimto know who all of the
7 A | do not believe Oriteo woul d 7 small entrants category are.
8 consider thensel ves a DSP. 8 Q What about Yahoo?
9 Q Do you conpete with Oriteo? 9 A Yahoo does participate in the DSP
10 A Not in the DSP category. 10 category. And again, the conpetition is
11 Q Do you conpete with Oriteo? 11  not -- not significant.
12 A Not in the DSP category. 12 Q To what extent does The Trade Desk
13 Q That's not ny question. 13 conpete with advertising agenci es?
14 A |'ve already stated ny answer. 14 A The Trade Desk --
15 M. PREWTT: (bj ection, 15 M. PREWTT: (bjection.
16 Gounsel or.  Asked and answer ed. 16 A The Trade Desk does not conpete
17 Actual ly -- 17 with advertising agenci es.
18 MR VERNON  (bjection. Leading. 18 MR VERNON Could we go off the
19 Q Let ne ask the question again. 19 record for one second?
20 Do you conpete with Oiteo? 20 M. RHEE  Yes.
21 A % do not conpete with Oriteo in 21 THE VI DEOGRAPHER O f the record.
22 the DSP category. 22 The tine is 10:08 a. m
23 Q But that's not ny question. 23 (Whereupon, a brief recess was
24 A You woul d need to understand the 24 taken.)
25 broader context of the advertising ecosystem |25 THE VI DECCRAPHER W are back on

U S. LEGAL SUPPORT
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1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 Q -- from2020 to the present? 2 Q Ckay. Is it your understanding
3 MB. PREWTT: [|'mgonna ask to go 3 that last look is sonething that continues?
4 off the record here. 4 A I want to say that |ast |ook was
5 Ms. RHEE. There's a pending 5 deprecated at some point.
6 questi on. 6 Q In fact, it was deprecated, wasn't
7 Q Can you answer that? 7 it?
8 A No, | don't remem -- | didn't -- 8 MR VERNON  (bjection, |eading.
9 I'msorry, you guys were all talking so | 9 A So, fromwhat |'ve known and from
10 didn't really hear the question. 10 what |'ve understood, there were a host of
11 Q So, the pending questionis: Hae |11 practices that DFP and AdX realized that in
12 you been asked to refresh any docurments from |12 order to conpel SSPs to participate in open
13 2020 to the present? 13 bidding to effectively destroy the access
14 MB. PREWTT. bjection. |'ve 14 created by header bidding, they needed to
15 asked to go -- |'ve asked to go of f 15 capitulate on a few points. By that tine,
16 the record so we can have a di scussion 16 both had amassed dom nant narket share in the
17 on this. 17 SSP category and in the publisher ad serving
18 A | don't remenber. 18 category.
19 MB. RREE  Ckay. V¢ can take a 19 So, to the extent they ended the
20 br eak. 20 practices that created that dom nant narket
21 THE VI DECGRAPHER  O'f the record. 21 share in order to conpel SSPs into an arena
22 The tine is 6:43 p.m 22 where they woul d effectively sacrifice the
23 (O f-the-record di scussion was 23  benefits gained by header bidding, you know,
24 hel d.) 24 that's the context that | understand sone of
25 THE VI DEOGRAPHER  Back on the 25 these practices ending under.

Page 303 Page 305
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 record. The time is 6:45 p.m 2 Q Vell, let me ask the question
3 BY M. REE 3 again.
4 Q Ckay. M. Dederick, one of the 4 Dd last |ook get deprecated or
5 questions that you were asked about from 5 didn't it?
6 M. Vernon was about |ast | ook. 6 A I believe that when Googl e chose to
7 Do you renenber that? 7 deprecate the last | ook process, it was in
8 A Yes. 8 the interest of conpelling other SSPs who had
9 Q  And your testinony, if I recall 9 begun to threaten the dom nant position that
10 fromthe transcript, and this is | believe 10 ®oogl e created and publisher ad serving and
11 193/21 to 194/ 3 was: 11 the ad exchange to participate in open
12 Cormuni cati on between an ad 12 bidding, which was effectively their response
13 exchange and a publisher ad server. This is |13 to header bidding, which was the first tine
14 the ad exchange getting the opportunity to, 14  oogl €' s doni nance had ever been questi oned
15 you know, have access to the publisher ad 15 in publisher ad serving and in the ad
16 server in a way others can't, other ad 16  exchange narket.
17 exchanges can't. 17 And so, to the extent Googl e
18 Do you recall that testinony you 18 pacified those SSPs by starting to send them
19 gave? 19 checks. Howoften is it you get checks from
20 MR VERNON Can you give us a 20 your bhiggest conpetitor, through open biddi ng
21 chance to check what you're quoting 21 as a platformand process and they needed to
22 from [It's 193? 22 end certain practices in order to do that.
23 M5. REE  Yes. 23 That is the context that | understand the end
24 Q Do you recal |l that testinony? 24 of last |ook coning.
25 A | renmenber the line of discussion. 25 Q So, is that a long answer to saying
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2 it ended? 2 TTD_DQJ- GO0=23- 0001901 t hr ough
3 MR VERNON  (pbj ection. 3 TTD_DQJ- GO0&23- 0001908, was marked for
4 A | provided ny answer. 4 identification.)
5 Q | just want to understand, did |ast 5 BY Ms. REE
6 ook end? 6 Q This was a docunent that's
7 A | provided ny answer. 7 produced, got Bates nunmber ending in 1901
8 Q Wien did it end? 8 [sic] and | know you're gonna want to take a
9 A | can't recall the dates. 9 ninute to take a read through.
10 Q Was it sometine ago? 10 M. PREWTT: Is there some part
11 A | can't recall the dates. 11 he can focus on because it's very
12 Q Wien it ended, fromyour answer you |12 dense?
13 talked about it in the context of header -- 13 Q Yeah. | want to direct you in
14 I'msorry, open bidding; is that right? 14 particular to -- towards the bottomof the
15 A | tal ked about Google's nove to 15 first page that starts with "And at (oogl e,
16 really stifle the growth of header bidding by |16 they're not interested in doing evil."
17 bringing all of the exchanges into their 17 MR VERNON Do you have a date on
18 deci si oning engi ne of open bi ddi ng. 18 this docurent, Counsel ?
19 Q Now, open bi ddi ng accepts header 19 MB. RREE | don't. | was gonna
20 bidding bids, doesn't it? 20 ask about that, it was produced in the
21 A You woul d really have to ask 21 formthat it was produced.
22 soneone who's intinately fanmliar with SSP 22 Q And t he paragraph begi ns about
23 technology. | don't know the answer to that. |23 wanting to go a bit deeper into the cookie
24 Q So, sitting here today, you don't 24 issue?
25  know whet her open bi ddi ng accepts header 25 A Ckay, yeah. |'mjust reading this.
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2 bidding bids? 2 Jeff's talk track on this first page and then
3 A Qpen bidding is effectively an 3 I'lIl be right with you.
4 alternative to header bidding that Googl e 4 (Docunent review. )
5 created, whether that alternative to header 5 Ckay.
6 bidding interacts with -- with other header 6 Q Ckay. So, you see this is a note
7 bidding inplenentations, | don't know | 7 andit looks to be an internal note from
8 know that open bidding is a direct response 8 M. Qeen, your founder and CEC?
9 to header bidding innovation fromother SSPs 9 A So, this docunent is the recap of
10 and -- but I, you know, you're starting to 10 an all hands fromthe enpl oyees who were
11  get into the very inner workings of SSP 11 present, nmany of themaren't here anynore. |
12 technol ogy and The Trade Desk is a buy-side 12 know this docurment is years old. And this
13 conpany, just has limted visibility and 13 would be the recap of an all hands call that
14 that's not technol ogy that obviously we 14  we do weekly where nenbers of our |eadership
15 build, so, you know, you mght have to speak |15 teamare speaking to the conpany.
16 to the supply-side for those answers. 16 Q Ckay. So, you don't have any
17 Q So, you don't know? 17 reason to doubt the authenticity of this
18 A | provided ny answer. 18 docunent frombeing within The Trade Desk?
19 Q Now, you talked at length with 19 A No.
20 M. Vernon about Uhified ID, so | want to 20 Q Ckay. Ckay. And that it is an
21 follow up on sone questions about that. 21  accurate summary of all hands statements from
22 MB. R-EE | want to introduce 22 M. Geen, your founder and CEC?
23 Exhi bit 12. 23 A Froma nunber of years ago, this
24 M5. SPEVACK: TITD 12. 24 | ooks -- yeah, | have no reason to doubt that
25 (TTD Exhibit 12, Docunent, Bates 25 this is an accurate depiction of something he
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2 said years ago. 2 not going anywhere because the entire
3 Q Rght. In the same way that 3 internet is dependent onit. It's the quid
4 M. Vernon wal ked you through sal es pitch 4 of pro quo of the internet, you see rel evant
5 decks from 2015, which is nmany, many years 5 ads in exchange for free services.
6 ago, right? 6 Do you see that?
7 M. PREWTT: (bj ection. 7 A | see those words.
8 A Seven. 8 Q Ckay. |Is that what M. QGeen, the
9 Q Ckay. So, it couldn't be that long | 9 founder and CEO of The Trade Desk, said to
10 ago because this is a conversation wth 10 all of its enpl oyees?
11 cooki e deprecation, right? 11 MB. PREWTT: (bjection.
12 MB. PREWTT: (pj ection. 12 A So, this is years ago. And what's
13 A Vel |, that conversation's been 13  helpful to note, nore recently Jeff wote an
14 going on for a long tine. 14 op-ed that's publically avail abl e which
15 Q Ckay. So, | want to direct your 15 states that Googl e has noved on fromdo no
16 attention to the portion that begins wth: 16 evil town at all costs. So, unfortunately,
17 And at Google, they're not 17 the policies that Jeff is referring to years
18 interested in doing evil. Despite the fact 18 ago were not what (oogl e inpl enented and
19 that they do like to be big. They do like to |19 Jeff's hope and specul ation about the
20 win. They're not trying to destroy the 20 approach that Google Chrone and the Googl e
21 internet. And what they did with the policy |21 teamwould take did not pan out. And that
22 that they came out with | think threaded the |22 was not the nessage or the policies that
23 needl e perfectly between those two things. 23 ®ogl e has been threatening the industry with
24  And |'ve been public about giving themlots 24 since this point.
25 of credit for that. Lou' s response to that 25 So, you know, you see a nore
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2 was, what if they feel pressured to do what 2 optimstic tone fromus at this point and
3 Apple did? | said, | believe Apple's been 3 then nore recently, you know, the policies
4  the nost hypocritical conpany on this issue 4 and the actions of Google as they' ve tal ked
5 in the world. 5 about Chrone's actions to deprecate
6 Now, | want to actually then turn 6 third-party cookies, they' ve changed
7 your attention to the second page and thisis | 7 dramatically fromthe nmessages that Googl e
8 the page ending in 1902. 8 was giving the nmarket at this time years ago.
9 M. PREWTT: (bjection. Was 9 Q Ckay. ®oogl e was The Trade Desk's
10 there a question there? 10  biggest conpetitor, right?
11 MB. RREE. | just want to conplete |11 A Vél |, DV360 specifically is The
12 the passage here about Googl e. 12  Trade Desk's bi ggest DSP conpetitor.
13 Q So, do you see the page ending in 13 Q And as you testified repeatedy,
14 1902? 14 The Trade Desk's entire business is DSP; is
15 A | see that page. 15 that right?
16 Q The sentence that refers to Google |16 M. PREWTT: (bjection.
17 is the second full paragraph and it reads: 17 A Yes, The Trade Desk is a DSP.
18 They' re not thinking about the fact |18 Q So, is Gogl e The Trade Desk's
19 that Google is trying to navigate sonething 19  biggest conpetitor?
20 that is very sensitive and they're in the 20 A ®oogl e's DV360 is The Trade Desk's
21 cross-hairs on both the rock and a hard place |21 biggest conpetitor.
22 to mx netaphors and it's really inportant 22 Q Ckay. So, now, since you said
23 that we not overreact. Wth all that being 23 M. Geen has done an about-face, |
24 said, even if cookies went away, we would get |24 actually -- nore recently, | want to direct
25 another identifier. Targeted advertisingis |25 your attention back to Exhibit 2, whichis in

U S. LEGAL SUPPORT
(877) 479-2484




Case 1:23-cv-00108-LMB-JFA Document 1183-8 Filed 08/20/24 Page 12 of 14 PagelD#

86692
Page 314 Page 316
1 J. Dederick - Hghly Confidential 1 J. Dederick - Hghly Confidential
2 your pilein front of you 2
3 M. PREWTT: Just gonna object to ||
4 that comentary. ]
5 Q o, let's go to Exhibit 2 —
6 MS. SPEVACK: The earnings call I
7 from February 2023, ]
8 A Gay. ]
9 Q  Cay, great. ]
10 So, Exhibit 2 is the February 15, ]
11 2023 earnings call in the transcript, I
12 correct? ]
13 A It appears to be. "
14 Q Gay. So, | want todirect your | |
15 attention to page 5 of that earnings call and |
16 these are the renarks fromM. QGeen. s
17 So, directing your attention to the || N
18 second to last full paragraph on that page he ||
19 says: ]
20 If you had told e at this tine .
21 last year how nuch progress the industry ]
22 woul d have made on UD2 in 2022, | don't ]
23 think | woul d have believed you. At the ]
24 beginning of our fourth quarter last year, ]
25 around 15 percent of the third-party data ]
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2 ecosystemwas estimating on UD2. This is 2 e
3 essentially a very large sanpl e of the entire | IS
4 data ecosystemof the entire internet. By ]
5 the first half of this year, we expect we ]
6 wll beinthe 75 percent range. Levels ]
7 of activation that high nean we will _
8 effectively -- we will have effectively ]
9 solved the identity matching challenge of the ||
10 entire open internet on a scale well beyond ||
11 anything cooki es have ever acconplished and s
12 all while providing consurmers with nuch I
13 greater control over their privacy. s
14 Do you see that? ]
15 A | see those words. ]
16 Q Ckay. And you don't have any 16 M. PREWTT: Can we do a tine
17 reason to doubt the accuracy of that 17 check?
18 transcript? 18 THE VI DEOGRAPHER ~ Three hours and
19 A You know, Jeff is speaking on an 19 32 nminutes.
20 earnings call and one of the great -- one of |20 M. RHEE  Thank you,
21 Jeff's real strengths is vision. 21 M. Dederi ck.
22 I | 22 MR VERNON 111 go fast.
I 23 EXAM NATION BY
I | 24 MR VERWON
I Q Do you know we were talking earlier
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2 about last |ook, do you renenber that? 2 control the auction and ad sel ection process
3 A Yes. 3 topto bottom ne of the tiny features of
4 Q Do you know whet her (oogl e has 4  one of those products going away, so0?
5 tried to do anything simlar to |ast |ook 5 MR VERNON  So, | will give back
6 after, quote/unquote, deprecating it? 6 to the universe however nuch tine |
7 A M/ under st andi ng from speaki ng to, 7 have | eft and thank everybody,
8 you know, |I'mgonna -- we hadn't tal ked about 8 including, M. Dederick, the court
9 which hat |'mwearing. |'mgonna talk about 9 reporter and vi deographer for sticking
10 know edge |'ve gained fromtalking to our 10 with us through a | ong day.
11  inventory partnershi ps teamwho regul arly 11 THE VIDEORAPHER  It's okay with
12 interface with SSPs and publishers. 12 counsel to close out the video record?
13 M/ under st andi ng was that the 13 MR VERNON  Yep.
14 deprecation of the | ast | ook, which was 14 M. PREWTT: Yep.
15 essentially an unfair advantage over 15 THE VI DECCRAPHER  W're of f the
16 conpeting SSPs and prospective conpeting ad 16 record at 7:08 p.m and this concl udes
17 servers was a part of an effort to bring the |17 today' s deposition.
18 SSPs into their open bidding programand open |18 Thank you, everyone, and have a
19 bidding was Google's conpetitive response to |19 great evening.
20  header biddi ng. 20 (Time noted: 7:08 p.m Eastern Tinme)
21 And agai n, header biddi ng was the 21
22 first -- first real threat Google' s donm nance |22
23 in publisher ad serving in the SSP busi ness 23
24 had ever experienced. And so, Google sawthe |24
25 other SSPs starting to threaten their 25
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2 business and thought, how can we bring all of 2
3 that control back into the Googl e ecosystem j JURAT
4 how can we regain control of a market that 5
5 appears to be getting a little bit outside of | ¢ I, JOHN DEDERI CK, do her eby
6 your sphere of control. 7 certify under penalty of perjury that
7 And so, open bi ddi ng was t he 8 | have read the foregoing transcript
8 programwhere they brought all of the control | ° of my deposition taken on JULY 28,
9 back fromthe SSPs and literally started 10 2023 t_hat | have mde such o

11 corrections as appear noted herein in
10 sending checks to their conpeting SSP 12 ink, initialed by me: that ny
11 partners and those checks are too big for the | testimony as contained herein, as
12 SSP not to say no to. So, open bidding 14 corrected, is true and correct.
13 essentially pacified those SSPs from 15
14 continuing to threaten their doninance. 16
15 Q Does Googl e, quot e/ unquot e,

i 17 JOHN DEDERI CK

16 deprecating | ast | ook conpletely allay your 18
17 concerns with Google's position in the 19
18 Dsplay ad tech's deck? Subscribed and sworn to before me
19 MB. RREE  (bjection to form 20
20 A No. Thi s day of , 20__
21 Q Andjust briefly, why is that? 21
22 A They have 90 percent share in 2 NOTARY PUBLI
23  publisher ad serving, they have the doni nant 23
24  SSP, they have the dominant DSP, they have 24
25 the dominant advertising ad server. They 25
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2 rmeemmerieemneeoes I NDE X---mooomoooonoons 2 CERTI FI CATE
3 W TNESS: JOHN DEDERI CK
4 EXAM NATI ON BY: PAGE 8
5 MB. RHEE 7 STATE OF NEW YORK )
6 MR, VERNON 147 4 SS. -
v V5. RHEE 291 COUNTY OF RI CHMOND )
8 MR, VERNON 317
9 5
10 6 |, CANDI DA BORRI ELLO, a Notary
"""""""" EXHIBI TS --ovoroeon- 7 Public for and within the State of New York,
11
TTD EXH BI TS 8 do hereby certify:
12 9 That the witness, JOHN DEDERI CK,
NUMBER DESCRI PTI ON PAGE 10 whose exanination is hereinbefore set forth
13 11 was duly sworn and that such exam nation is a
14 Exhibit 1 The Trade Desk's Annual 8 . .
Filings with the 12 true record of the testinony given by that
15 Securities and Exchange 13 witness.
Conmi ssi on 14 | further certify that I am not
16
Exhibit 2 The Trade Desk, Inc.. a2 15 related to any of the parties to this action
17 Nasdaq Ear ni ngs Cal | 16 by blood or by marriage and that | amin no
Transcripts 17 way interested in the outcone of this matter.
18 18 IN WTNESS WHERECF, | have hereunto
Exhibit 3 E-mail chain, Bates 41 .
19 TTD_DQJ- GOOG23- 0022648 19 set ny hand this 4th day of August, 2023.
t hrough 20
20 TTD_DQJ- GOOG23- 0022649 21
21 Exhibit 4 The Trade Desk Reports 52
. . . CANDI DA BORRI ELLO
First Quarter Financial
22 Results 22
23 Exhibit 5 The Trade Desk QL 2023 55 23
I nvestor Presentation 24
24
25 (Exhibits continued on next page.) 25
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2 (Bxhibits continued.) 2 ERRATA SHEET FOR THE TRANSCRI PT OF:
3 Exhibit 6 The Trade Desk's Document 62
titled Programmatic 3 Case Nane: US et al. Versus GOOGLE LLC
4 Private Marketpl ace Dep. Date: JULY 28, 2023
Training, Bates
5 TTD_DOJ- GOO®3- 0000472 4 Deponent : JOHN DEDERI CK
through 5 Pg. Ln. Now Reads Shoul d Read Reason
6 TTD_DQJ- GOOG23- 0000487 6
7 Exhibit 7  OpenPath Publisher Terns 74 -
and Conditions, Bates A —
8 TTD_DQJ- GOOG23- 0001039 8
through -
9 TTD_DQJ- GOOG3- 0001052 A
10 Exhibit 8 May 5, 2002 Press Rel ease 85 10 o
i ssued by The Trade Desk 11
11 -
Exhibit 9 E-mail with attachment, 120 2
12 Bat es 13
TTD_DOJ- GOOG23- 0021505 4 T
13 t hrough -_—
TTD_DQJ- GOOG23- 0021616 15 o
14 16
Exhibit 10 E-mail chain with 267 -
15 attachnent, Bates 17 _—
TTD_DQJ- GOOG23- 0009846 18
16 t hrough 19 -
TTD_DQJ- GOOG23- 0009892 -_—
17 20
Exhibit 11 The Trade Desk vs. Google 280 JOHN DEDERI CK
18 docunent, Bates
TTD_DQJ- GOOG23- 0001954 21
19 through SUBSCRI BED AND SWORN BEFORE ME,
TTD_DQJ- GOOG23- 0001956
20 22
Exhi bit 12 Docunent, Bates 307 This_ _dayof =, 20__
21 TTD_DQJ- GOOG23- 0001901 23
t hrough
22 TTD_DQJ- GOOG23- 0001908
23 24 Notary Public
;g 25 M Conmission Expires:
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