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1          UNITED STATES DISTRICT COURT
    FOR THE NORTHERN DISTRICT OF CALIFORNIA

2
 IN RE: SOCIAL MEDIA ADOLESCENT ) MDL No.

3  ADDICTION/PERSONAL INJURY      ) 4:22-md-3047-YGR
 PRODUCTS LIABILITY LITIGATION  )

4  ______________________________ )
5    SUPERIOR COURT OF THE STATE OF CALIFORNIA

         FOR THE COUNTY OF LOS ANGELES
6             SPRING STREET COURTHOUSE
7  COORDINATION PROCEEDING        )

 SPECIAL TITLE [RULE 3.400]     ) Lead Case No.
8                                 ) 22STCV21355

 SOCIAL MEDIA CASES             )
9  ______________________________ )

                                )
10  This Document Relates to:      )

                                )
11  STATE OF TENNESSEE,            )

 ex rel. JONATHAN SKRMETTI,     )
12  ATTORNEY GENERAL and REPORTER, )

 v.                             )
13  META PLATFORMS, INC., and      )

 INSTAGRAM, LLC,                )
14  Case No. 23-1364-IV            )

 _______________________________)
15
16             Monday, March 10, 2025
17     CONFIDENTIAL - PROTECTIVE ORDER MATERIAL
18             Video-Recorded Oral Deposition of

 SUSAN LI held at the offices of Covington &
19  Burling LLP, 3000 El Camino Real, 5 Palo Alto

 Square, Suite 1000, Palo Alto, California,
20  commencing at 9:05 a.m. PST on the above

 date, before Michael E. Miller, Fellow of the
21  Academy of Professional Reporters, Certified

 Court Reporter, Registered Diplomate
22  Reporter, Certified Realtime Reporter and

 California CSR #13649.
23
24                GOLKOW - VERITEXT

        877.370.DEPS | fax 917.591.5672
25                 deps@golkow.com

Page 1

Golkow Technologies,
877-370-3377 A Veritext Division www.veritext.com

Case 4:22-md-03047-YGR     Document 3028-23     Filed 05/08/26     Page 2 of 9



EXHIBIT

3
META-LI 3/10/25

UNITED STATES 
SECURITIES AND EXCHANGE COMMISSION 

Washington, D.C. 20549 

FORM 10-K 
(Mark One) 

I ANNUAL REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
For the fiscal year ended December 31, 2024 

or 

D TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE ACT OF 1934 
For the transition period from to 

Commission File Number: 001-35551 

OOMeta 

Meta Platforms, Inc. 
(Exact name of registrant as specified in its charter) 

4  

14 V 

Delaware 20-1665019 

(State or other jurisdiction of incorporation or organization) (IRS. Employer Identification Number) 

1 Meta Way, Menlo Park, California 94025 
(Address of principal executive offices and Zip Code) 

(650) 543-4800 
(Registrant's telephone number, including area code) 

Securities registered pursuant to Section 12(b) of the Act: 

Title of each class 

Class A Common Stock, $0000006 par value 

Trading symbol(s) 

META 

Name of each exchange on which registered 

The Nasdaq Stock Market LLC 

Securities registered pursuant to Section 12(g) of the Act: None 

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act. Yes 0 No U 

Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the Act. Yes U No n 

Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the Securities Exchange Act of 1934 (Exchange Act) during the preceding 
12 months (or for such shorter period that the registrant was required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes Z No U 

Indicate by check mark whether the registrant has submitted electronically every Interactive Data File required to be submitted pursuant to Rule 405 of Regulation S-T (§ 232.405 of this chapter) 
during the preceding 12 months (or for such shorter period that the registrant was required to submit such files). Yes N No U 

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, a smaller reporting company, or an emerging growth company. See the definitions 
of "large accelerated filer," "accelerated filer," "smaller reporting company," and "emerging growth company" in Rule 12b-2 of the Exchange Act. 

Large accelerated filer 

Non-accelerated filer 

FXl 

U 

Accelerated filer 

Smaller reporting company 

Emerging growth company 

U 

U 

U 

If an emerging growth company, indicate by check mark if the registrant has elected not to use the extended transition period for complying with any new or revised financial accounting standards 
provided pursuant to Section 13(a) of the Exchange Act. U 

Indicate by check mark whether the registrant has filed a report on and attestation to its management's assessment of the effectiveness of its internal control over financial reporting under Section 
404(b) of the Sarbanes-Oxley Act (15 U.S.C. 7262(b)) by the registered public accounting firm that prepared or issued its audit report. 

If securities are registered pursuant to Section 12(b) of the Act, indicate by check mark whether the financial statements of the registrant included in the filing reflect the correction of an error to 
previously issued financial statements. U 

Indicate by check mark whether any of those error corrections are restatements that required a recovery analysis of incentive-based compensation received by any of the registrant's executive officers 
during the relevant recovery period pursuant to §240. 1OD- 1(b). U 

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes U No 

The aggregate market value of the voting and non-voting stock held by non-affiliates of the registrant as of June 30, 2024, the last business day of the registrant's most recently completed second fiscal 
quarter, was $1,103 billion based upon the closing price reported for such date on the Nasdaq Global Select Market. On January 24, 2025, the registrant had 2,189,898,148 shares of Class A common 
stock and 343,761,117 shares of Class B common stock outstanding. 
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Item IA. Risk Factors 

Certain factors may have a material adverse effect on our business, financial condition, and results of operations. You should consider carefully the risks and 
uncertainties described below, in addition to other information contained in this Annual Report on Form JO-K, including our consolidated financial statements 
and related notes. The risks and uncertainties described below are not the only ones we face. Additional risks and uncertainties that we are unaware of or that 
we currently believe are not material, may also become important factors that adversely affect our business. If any of the following risks actually occurs, our 
business, financial condition, results of operations, and future prospects could be materially and adversely affected In that event, the trading price of our 
Class A common stock could decline, and you could lose part or all ofyour investment. 

Summary Risk Factors 

Our business is subject to a number of risks, including risks that may prevent us from achieving our business objectives or may adversely affect our 
business, financial condition, results of operations, cash flows, and prospects. These risks are discussed more fully below and include, but are not limited to, 
risks related to: 

Risks Related to Our Product Offerings 

our ability to add and retain users and maintain levels of user engagement with our products; 

the loss of, or reduction in spending by, our marketers; 

reduced availability of data signals used by our ad targeting and measurement tools; 

ineffective operation with mobile operating systems or changes in our relationships with mobile operating system partners; 

failure of our new products, or changes to our existing products, to attract or retain users or generate revenue; 

Risks Related to Our Business Operations and Financial Results 

our ability to compete effectively; 

fluctuations in our financial results; 

unfavorable media coverage and other risks affecting our ability to maintain and enhance our brands; 

our ability to build, maintain, and scale our technical infrastructure, and risks associated with disruptions in our service, catastrophic events, and 
crises; 

operating our business in multiple countries around the world; 

litigation, including class action lawsuits; 

acquisitions and our ability to successfully integrate our acquisitions; 

Risks Related to Government Regulation and Enforcement 

government restrictions on access to Facebook or our other products, or other actions that impair our ability to sell or deliver advertising, in their 
countries; 

complex and evolving U.S. and foreign privacy, data use, data combination, data protection, content and content moderation, competition, youth, 
safety, consumer protection, advertising, and other laws and regulations, including the General Data Protection Regulation (GDPR), Digital 
Markets Act (DMA), Digital Services Act (DSA), Artificial Intelligence Act (EU Al Act), and the UK Digital Markets, Competition and 
Consumer Act (DMCC); 

the impact of government investigations, enforcement actions, and settlements, including litigation and investigations by privacy, consumer 
protection, and competition authorities, among others; 
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our ability to comply with regulatory and legislative privacy requirements, including our consent order with the Federal Trade Commission 
(FTC); 

Risks Related to Data, Security; Platform Integrity, and Intellectual Property 

the occurrence of security breaches, improper access to or disclosure of our data or user data, and other cyber incidents, as well as intentional 
misuse of our services and other undesirable activity on our platform; 

our ability to obtain, maintain, protect, and enforce our intellectual property rights; and 

Risks Related to Ownership of Our Class A Common Stock 

limitations on the ability of holders of our Class A Common Stock to influence corporate matters due to the dual class structure of our common 
stock and the control of a majority of the voting power of our outstanding capital stock by our founder, Chairman, and Chief Executive Officer 
(CEO). 

Risks Related to Our Product Offerings 

Ifwefail to retain existing users or add new users, or if our users decrease their level of engagement with our products, our revenue, financial results, and 
business may be significantly harmed 

The size of our active user base and our users' level of engagement across our products are critical to our success. Our financial performance has been 
and will continue to be significantly determined by our success in adding, retaining, and engaging active users of our products that deliver ad impressions, 
particularly for Facebook and Instagram. We have experienced, and expect to continue to experience, fluctuations and declines in the size of our active user 
base in one or more markets from time to time, particularly in markets where we have achieved higher penetration rates. User growth and engagement are also 
impacted by a number of other factors, including competitive products and services, such as TikTok, that have reduced some users' engagement with our 
products and services, as well as global and regional business, macroeconomic, and geopolitical conditions. For example, the COVID-19 pandemic led to 
increases and decreases in the size and engagement of our active user base from period to period at different points during the pandemic. In addition, in 
connection with the war in Ukraine, access to Facebook and Instagram was restricted in Russia and these services were then prohibited by the Russian 
government, which contributed to slight decreases in the size of our active user base following the onset of the war. Any future declines in the size of our active 
user base may adversely impact our ability to deliver ad impressions and, in turn, our financial performance. 

If people do not perceive our products to be useful, reliable, and trustworthy, we may not be able to attract or retain users or otherwise maintain or 
increase the frequency and duration of their engagement. A number of other social networking companies that achieved early popularity have since seen their 
active user bases or levels of engagement decline, in some eases precipitously. There is no guarantee that we will not experience a similar erosion of our active 
user base or engagement levels. Our user engagement patterns have changed over time, and user engagement can be difficult to measure, particularly as we and 
our competitors introduce new and different products and services. Any number of factors can negatively affect user retention, growth, and engagement, 
including if: 

users increasingly engage with other competitive products or services; 

we fail to introduce new features, products, or services that users find engaging or if we introduce new products or services, or make changes to 
existing products and services, that are not favorably received; 

users feel that their experience is diminished as a result of the decisions we make with respect to the frequency, prominence, format, size, and 
quality of ads that we display; 

users have difficulty installing, updating, or otherwise accessing our products on mobile devices as a result of actions by us or third parties that we 
rely on to distribute our products and deliver our services; 

user behavior on any of our products changes, including decreases in the quality and frequency of content shared on our products and services; 

we are unable to continue to develop products for mobile devices that users find engaging, that work with a variety of mobile operating systems 
and networks, and that achieve a high level of market acceptance; 
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there are decreases in user sentiment due to questions about the quality or usefulness of our products or our user data practices, concerns about the 
nature of content made available on our products, or concerns related to privacy, safety, security, well-being, or other factors; 

we are unable to manage and prioritize information to ensure users are presented with content that is appropriate, interesting, useful, and relevant 
to them; 

we are unable to obtain or attract engaging third-party content; 

we are unable to successfully maintain or grow usage of and engagement with applications that integrate with our products; 

users adopt new technologies where our products may be displaced in favor of other products or services, or may not be featured or otherwise 
available; 

there are changes mandated by legislation, government and regulatory authorities, or litigation that adversely affect our products or users; 

we are unable to offer a number of our most significant products and services, including Facebook and Instagrani, in Europe, or are otherwise 
limited in our business operations, as a result of European courts invalidating the EU-U.S. DPF or regulators, courts, or legislative bodies 
determining that the legal bases we rely upon to transfer user data from the European Union to the United States are invalid; 

there is decreased engagement with our products, decreased efficiency of our advertising products, or failure to accept our terms of service, as 
part of changes that we have implemented or may implement in the future, whether voluntarily, in connection with the GDPR, the European 
Union's ePrivacy Directive, the DMA, the DSA, the DMCC, U.S. state privacy laws including the California Consumer Privacy Act, as amended 
by the California Privacy Rights Act (CCPA), youth social media laws, or other laws, regulations, or regulatory actions, or otherwise; 

technical or other problems prevent as from delivering our products in a rapid and reliable manner or otherwise affect the user experience, such as 
security breaches or failure to prevent or limit spam or otherwise objectionable content, or users feel their experience is diminished as a result of 
our efforts to protect the security and integrity of our platform; 

we adopt terms, policies, or procedures related to areas such as sharing, content, user data, or advertising, or we take, or fail to take, actions to 
enforce our policies, that result in our removal of users from our platform or are perceived negatively by our users or the general public, including 
as a result of decisions or recommendations from the independent Oversight Board regarding content on our platform; 

we elect to focus our product decisions on longer-term initiatives that do not prioritize near-term user growth and engagement (for example, we 
have announced plans to focus product decisions on optimizing the young adult experience in the long term); 
we make changes in our user account login or registration processes or changes in how we promote different products and services across our 
family of products; 

initiatives designed to attract and retain users and engagement, including the use of evolving technologies such as generative artificial 
intelligence, are unsuccessful or discontinued, whether as a result of actions by us, our competitors, or other third parties, or otherwise; 

third-party initiatives that may enable greater use of our products, including low-cost or discounted data plans, are scaled back or discontinued, or 
the pricing of data plans otherwise increases; 

there is decreased engagement with our products as a result of taxes imposed on the use of social media or other mobile applications in certain 
countries, intcnict shutdowns, or other actions by governments that affect the accessibility of our products in their countries (for example, 
beginning in the first quarter of 2022, our user growth and engagement were adversely affected by the war in Ukraine and service restrictions 
imposed by the Russian government); 

we fail to provide adequate customer service to users, marketers, developers, or other partners; 
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we, developers whose products are integrated with our products, or other partners and companies in our industry are the subject of adverse media 
reports or other negative publicity, including as a result of our or their user data practices; or 

our current or future products, such as our development tools and application programming interfaces that enable developers to build, grow, and 

monetize applications, reduce user activity on our products by making it easier for our users to interact and share on third-party applications. 

From time to time, certain of these factors have negatively affected user retention, growth, and engagement to varying degrees. If we are unable to 
maintain or increase our user base and user engagement, particularly for our significant revenue-generating products like Facebook and Instagram, our revenue 
and financial results may be adversely affected. Any significant decrease in user retention, growth, or engagement could render our products less attractive to 
users, marketers, and developers, which is likely to have a material and adverse impact on our ability to deliver ad impressions and, accordingly, our revenue, 

business, financial condition, and results of operations. As the size of our active user base fluctuates in one or more markets from time to time, we will become 
increasingly dependent on our ability to maintain or increase levels of user engagement and monetization in order to grow revenue. 

We generate substantially all of our revenue from advertising. The loss of marketers, or reduction in spending by marketers, could seriously harm our 
business. 

Substantially all of our revenue is currently generated from marketers advertising on Facebook and Instagram. As is common in the industry, our 
marketers do not have long-term advertising commitments with us. Many of our marketers spend only a relatively small portion of their overall advertising 
budget with us. Marketers will not continue to do business with us, or they will reduce the budgets they are willing to commit to us, if we do not deliver ads in 
an effective manner, if they do not believe that their investment in advertising with us will generate a competitive return relative to other alternatives, or if they 
are not satisfied for any other reason. We have implemented, and we will continue to implement, changes to our user data practices. Some of these changes 
reduce our ability to effectively target ads, which has to some extent adversely affected, and will continue to adversely affect, our advertising business. If we 
are unable to provide marketers with a suitable return on investment, the demand for our ads may not increase, or may decline, in which case our revenue and 
financial results may be harmed. 

Our advertising revenue can also be adversely affected by a number of other factors, including; 

decreases in user engagement, including time spent on our products; 

our inability to continue to increase user access to and engagement with our products; 

product changes or inventory management decisions we may make that change the size, format, frequency, or relative prominence of ads 
displayed on our products or of other unpaid content shared by marketers on our products; 

our inability to maintain or increase marketer demand, the pricing of our ads, or both; 

our inability to maintain or increase the quantity or quality of ads shown to users; 

changes to the content or application of third-party policies that limit our ability to deliver, target, or measure the effectiveness of advertising, 
including changes by mobile operating system and browser providers such as Apple and Google; 

adverse litigation, government actions, or legislative, regulatory, or other legal developments relating to advertising, including developments that 
may impact certain advertisers' ability to advertise on our platform or our ability to deliver, target, or measure the effectiveness of advertising; 

user behavior or product changes that may reduce traffic to features or products that we monetize at a higher rate, such as our Feed and Stories 
products, including as a result of increased usage of our Reels or other video or messaging products; 

reductions of advertising due to our efforts to implement or enforce advertising policies that protect the security and integrity of our platform or 
that we believe are needed to comply with global content, security, or integrity obligations; 
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the availability, accuracy, utility, and security of analytics and measurement solutions offered by us or third parties that demonstrate the value of 
our ads to marketers, or our ability to further improve such toots; 

loss of advertising market share to our competitors, including if prices to purchase our ads increase or if competitors offer lower priced, more 
integrated, or otherwise more effective products; 

limitations on our ability to offer a number of our most significant products and services, including Faeebook and Instagram, in Europe as a result 
of European courts invalidating the EU-U.S. DPF or regulators, courts, or legislative bodies determining that the legal bases we rely upon to 
transfer user data from the European Union to the United States are invalid; 

limitations on our ability to deliver ads to users under the age of 18 and, in some cases, to continue to offer certain products or services to certain 
cohorts of users, whether voluntarily, as a result of new laws, regulations, or government actions in the United States and other jurisdictions, or 
otherwise; 

changes in our marketing and sates or other operations that we are required to or elect to make as a result of risks related to complying with laws 
or regulatory requirements or other government actions; 

decisions by marketers to reduce their advertising as a result of announcements by us or adverse media reports or other negative publicity 
involving us, our user data practices, our advertising metrics or tools, content on our products, our interpretation, implementation, or enforcement 
of policies relating to content on our products (including as a result of decisions or recommendations from the independent Oversight Board), 
developers with applications that are integrated with our products, or other companies in our industry; 

reductions of advertising by marketers due to illegal, illicit, or otherwise objectionable content made available on our products by third parties, 
questions about our user data practices or the security of our platform, concerns about brand safety or potential legal liability, or uncertainty 
regarding regulatory developments or their own legal and compliance obligations, including with respect to artificial intelligence; 

the effectiveness of our ad targeting or degree to which users consent to, opt out of, or reduce the use of data for ads, including as a result of 
product changes and controls that we have implemented or may implement in the future in connection with the GDPR, ePrivacy Directive, DMA, 
DMCC, U.S. state privacy laws including the CCPA, and other laws, regulations, regulatory actions, or litigation, or otherwise, that impact our 
ability to use data for advertising purposes (for example, in response to regulatory developments in Europe, we began offering our users a 
"subscription for no ads" alternative in the European Union, European Economic Area, and Switzerland, and subsequently in November 2024 
provided users in those regions who elect to continue receiving our services free-of-charge, supported by ads, an option to see less personalized 
ads); 

the degree to which users cease or reduce the number of times they engage with our ads; 

changes in the way advertising on mobile devices or on personal computers is measured or priced; 

the success of technologies designed to block the display of ads or ad measurement tools; 

changes in the composition of our marketer base or our inability to maintain or grow our marketer base; and 

the impact of macroeconomic and geopolitical conditions, whether in the advertising industry in general, or among specific types of marketers or 
within particular geographies, which in turn can have broader effects in other regions (for example, the war in Ukraine and service restrictions 
imposed by the Russian government have adversely affected our advertising business in Europe and other regions, and advertiser spending also 
can be subject to adverse effects from conflicts in the Middle East or the implementation of tariffs by the United States, China, or other 
governments). 

From time to time, certain of these factors have adversely affected our advertising revenue to varying degrees. The occurrence of any of these or other 
factors in the future, including our enforcement efforts, could result in a reduction in marketer spend or demand for our ads, which may reduce the prices we 
receive for our ads, could cause marketers to stop advertising with us altogether, or could otherwise negatively affect our revenue and financial results, and 
could be material. 
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Note 2. Revenue 

Revenue disaggregated by revenue source and by segment consists of the following (in millions): 

Yea r Endcd December31, 

2024 2023 2022 

Advertising $ 160,633 $ 131,948 $ 113,642 

Other revenue 1,722 1,058 808 

Family of Apps 162,355 133,006 114,450 

Reality Labs 2,146 1,896 2,159 

Total revenue $ 164,501 $ 134,902 $ 116,609 

Revenue disaggregated by geography, based on the addresses of our customers, consists of the following (in millions): 

Year Ended December 31, 

2024 2023 2022 

(I) United States revenue was $59.73 billion, $49.78 billion, and $47.20 billion for the years ended December 31, 2024, 2023, and 2022, respectively. 
(2) China revenue was $18.35 billion, $13.69 billion, and $7.40 billion for the years ended December 31, 2024, 2023, and 2022, respectively. 
(3) Europe includes Russia and Turkey, and Rest of World includes Africa, Latin America, and the Middle East. 

Total deferred revenue was $772 million and $675 million as of December 31, 2024 and 2023, respectively. As of December 31, 2024, we expect $721 
million of our deferred revenue to be realized in less than a year. 
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