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UNITED STATES DISTRICT COURT
DISTRICT OF MASSACHUSETTS

IN RE: ZELIS REPRICING ANTITRUST
LITIGATION

This Document Relates To:

All Associated Cases

Lead Action Case No.: 1:25-cv-10734-BEM

Consolidated with Case Nos.:
1:25-CV-11092-BEM
1:25-CV-11167-BEM
1:25-CV-11537-BEM

PLAINTIFFS’ REQUEST FOR JUDICIAL NOTICE OF
DEPARTMENT OF JUSTICE AND PRIVATE CIVIL SETTLEMENT
DOCUMENTS CONCERNING REALPAGE
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I. Introduction

Plaintiffs request that this Court take judicial notice of certain documents filed in two other
Federal District Court matters concerning another third-party Al / algorithmic pricing entity, which
have been attached as exhibits to the Declaration of Jason S. Hartley in Support of Plaintiffs’
Request for Judicial Notice of Department of Justice and Private Civil Settlement Documents
Concerning RealPage (“Hartley Decl.”), filed herewith. Pursuant to Local Rules of the United
States District Court for the District of Massachusetts, L.R. 7.1(a)(2), counsel to the parties met
and conferred on December 4, 5, and 9, 2025. Hartley Decl. at 2 (§ 7). On December 9, 2025,
Defendants informed Plaintiffs that they “oppose the request for judicial notice on the basis that
the materials at issue in the request are irrelevant to the matters pending before the Court in this
case.” Id. at2 (7).

Plaintiffs respectfully request that the Court, as part of its consideration and determination
of Defendants’ multiple motions to dismiss Plaintiffs’ Amended and Consolidated Class Action
Complaint, incorporate and take judicial notice of the following documents, which have been filed
within the government and private civil cases concerning RealPage, Inc., which is another third-
party pricing algorithm company facing continuing litigation in the Middle District of Tennessee

for antitrust violations:

e Exhibit 1 to the Hartley Decl. is a true and correct copy of the parties’ Stipulation and
Order, filed in United States of America v. RealPage, Inc., Case No. 1:24-cv-00710
(M.D.N.C.) at ECF No. 159;

e Exhibit 2 to the Hartley Decl. is a true and correct copy of the parties’ Proposed Final
Judgment, filed in United States of America v. RealPage, Inc., Case No. 1:24-cv-00710

(M.D.N.C.) at ECF No. 159-1;
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e Exhibit 3 to the Hartley Decl. is a true and correct copy of the Order on Preliminary
Approval of Settlements, filed in /n re RealPage, Inc. Rental Software Antitrust Litig.
(No. II), Case No. 3:24-cv-01196 (M.D. Tenn.) at ECF No. 244; and

e Exhibit 4 to the Hartley Decl. is a true and correct copy of the Joint Declaration of
Interim Co-Lead Counsel in Support of Plaintiffs’ Motion for Preliminary Approval of
Class Settlements and for Appointment of Settlement Class Representatives,
Settlement Class counsel, and Settlement Administrator, filed in /n re RealPage, Inc.
Rental Software Antitrust Litig. (No. II), Case No. 3:24-cv-01196 (M.D. Tenn.) at ECF

No. 208.

Filed along with this Request for Judicial Notice is a Proposed Order granting Plaintiffs’ request

for judicial notice as to some or all of Exhibits 1-4, attached to the Hartley Decl.

II. Applicable Standards for Taking Judicial Notice of Settlement-Related Documents
Under the Federal Rules of Evidence, “[t]he court may judicially notice a fact that is not
subject to reasonable dispute because it . . . (2) can be accurately and readily determined from
sources whose accuracy cannot reasonably be questioned.” Fed.R.Evid. Rule 201(b)(2).
Moreover “[t]he Court may take judicial notice of matters of public record, including duly recorded
documents, and court records available to the public through the PACER system via the internet.”
C.B. v. Sonora School Dist., 691 F. Supp. 2d 1123, 1138 (E.D. Cal. 2009) (citing Fed.R.Evid. Rule
201(b)); United States v. Howard, 381 F. 3d 873, 876, n.1 (9" Cir. 2004)). See also Lydon v. Loc.
103, Int’l Brotherhood of Elec. Workers, 770 F. 3d 48, 53 (1% Cir. 2014) (“On a motion to dismiss
..., ajudge can mull over ‘. . . matters of public record, and other matters susceptible to judicial

299

notice’”’))) (internal citations and footnote omitted). Accordingly, courts may take, and this Court

specifically has taken, judicial notice of “settlement agreements” entered into the “public record”
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where “their authenticity is not in dispute,” and may “consider them in light of defendant’s motion
to dismiss.” United States v. Raytheon Co., 334 F. Supp. 3d 519, 523-524 (D. Mass. 2018).

When considering facts to be judicially noticed, the focus is not on "relevance," per se, but
on the use of the facts to be judicially noticed. Rule 201 applies to “adjudicative” facts, and does
not explicitly require relevance. See Fed.R.Evid. Rule 201(a) (“This rule governs judicial notice
of an adjudicative fact only™). See also United States v. Bello, 194 F.3d 18, 22-23 (1% Cir. 1999)
("Whether a fact is adjudicative or legislative depends not on the nature of the fact . . . but rather
on the use made of it . . . ."). As determined and decided by the First Circuit,
"[a]lthough irrelevant to either the merits of this case or to the evidentiary question, we take
judicial notice that the Federal Circuit eventually dismissed the appeal for want of jurisdiction
because the underlying arbitral decision . . . was not subject to judicial review." Kassel v. Gannett
Co., Inc., 875 F.2d 935, 951 n.16 (1st Cir. 1989) (citing Kassel v. VA, No. 87-3472 (Fed.Cir. Aug.
3, 1988) (unpublished order)) (emphasis added). See also Total Petroleum Puerto Rico Corp. v.
Torres-Caraballo, 672 F. Supp. 2d 252, 253 (D.P.R. 2009) (District Court adopting Magistrate
Judge's Report and Recommendation), stating at 254 ("Defendants have cited no authority for the
proposition that relevance is a prerequisite for judicial notice. Rule 201(b) provides no such
requirement, and the First Circuit has taken judicial notice of facts 'although irrelevant to . . . the
merits of th[e] case.' Kassel v. Gannett Co., 875 F.2d 935, 951 n.16 (1st Cir. 1989).").

The Court may consider judicially noticed material when considering whether to dismiss a
complaint. See R.G. Fin. Corp. v. Vergara-Nunez, 446 F.3d 178, 182 (1% Cir. 2006) (In both the
Fed.R.Civ.Proc. Rule 12(c) and Rule 12(b)(6) contexts, “[t]he court may supplement the facts

contained in the pleadings by considering documents fairly incorporated therein and facts



Case 1:25-cv-10734-BEM  Document 172  Filed 12/12/25 Page 5 of 9

susceptible to judicial notice”) (citing In re Colonial Mortg. Bankers Corp., 324 F. 3d 12, 15-16
(1st Cir. 2003) concerning 12(b)(6)).

Here, the “Stipulation and Order,” filed on November 24, 2025 in United States of America
v. RealPage, Inc., Case No. 1:24-cv-00710 (M.D.N.C.) at ECF No. 159, concerns a settlement
agreement entered into the public record by the defendant, RealPage, Inc. -- a third party pricing
algorithm service provider -- used by landlords to collectively set prices for tenants, and the United
States in a governmental civil proceeding (the “DOJ Settlement”). The DOJ Settlement was filed
as docket entry number 159, and thus was placed in the “public record” and is properly the subject
of judicial notice. See Sonora School Dist., 692 F. Supp. 2d at 1138. Moreover, the “authenticity”
of this settlement-related Stipulation and Order, docketed at ECF No. 159, does not appear to be
in “dispute.” See Raytheon, 334 F. Supp. 3d at 523-524. This Court can take judicial notice of
ECF No. 159 under Fed.R.Evid. Rule 201(b)(2).

The “Proposed Final Judgment,” filed on November 24, 2025 in United States v. RealPage,
Inc., Case No. 1:24-cv-00710 (M.D.N.C.) at ECF 159-1, between the United States of America,
through the Department of Justice, and Defendant RealPage, Inc., concerns the parties’ “consent[]
to entry of this Final Judgment without the taking of testimony, without trial or adjudication of any
issue of fact or law, and without this Final Judgment constituting any evidence against or admission
by any party relating to any issue of fact or law[.]” ECF 159-1 at 1. The Proposed Final Judgment
reflects a settlement between the parties, which can be judicially noticed. Raytheon, 334 F. Supp.
3d at 523-524. The Proposed Final Judgment at ECF 159-1 is also the proper subject of judicial
notice because (1) it was entered in the public record and (2) there is no legitimate challenge to its
authenticity, as a document signed by both the government and the defendant, RealPage. Sonora

School Dist., 334 F. Supp. 2d at 1138; Raytheon, 334 F. Supp. 3d at 523-524.
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With respect to the civil matter, /n re RealPage, Inc. Rental Software Antitrust Litig. (No.
1), Case No. 3:25-cv-01196 (M.D. Tenn.), plaintiffs and certain defendants entered into a series
of class settlements (“Private Civil Settlements”), which were preliminarily approved on or around
November 21, 2025 by Judge Crenshaw at ECF No. 244. In that case, plaintiffs, “on behalf of
themselves and the Settlement Class . . . have entered into 26 separate Settlement Agreements with
the Defendants . . . .” Id. at 1 (footnote omitted). Dismissal and settlement-related materials can
be proper subjects of judicial notice. Raytheon, 334 F. Supp. 3d at 523-524. Further, this
document was placed in the “public record” by virtue of its filing in Case No. 3:25-cv-01196 (M.D.
Tenn.), docket entry number 244. See Sonora School Dist., 692 F. Supp. 2d at 1138. Rather than
the subject of any “dispute” as to their “authenticity,” the underlying civil settlements were first
agreed to by the involved parties and then preliminarily approved, via ECF No. 244, on a class
basis by the court. See ECF No. 244 at 1-7; Raytheon, 334 F. Supp. 3d at 523-524. ECF No. 244
is a proper subject of judicial notice.

In support of the plaintiffs’ motion for preliminary approval, Interim Co-Lead Counsel
filed on October 1, 2025 a joint declaration in Case No. 3:24-cv-01196 (M.D. Tenn.) at ECF No.
208, which states, in part, that “Plaintiffs have reached Settlements with 26 Settling Defendants .
. .,” having a “total monetary value of . . . $141,800,000.” Id. at 7 (4 32-33). This document
pertains to a series of class settlements reached in the private civil matter. See Raytheon, 334 F.
Supp. 3d at 523-524. Further, this declaration was entered into the “public record” by virtue of its
filing on ECF at Case No. 3:24-cv-01196 (M.D. Tenn.) at docket entry number 208, making it
proper for judicial notice. Sonora School Dist., 692 F. Supp. 2d at 1138. Similar to the above-

discussed documents, there is no indication that either this joint declaration or the twenty-six
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underlying Settlement Agreements are the subject to any “dispute” as to their “authenticity.”

Raytheon, 334 F. Supp. 3d at 523-524. ECF No. 208 can be judicially noticed.

II1. Additional Bases for Taking Judicial Notice of Settlement-Related Documents

The parties to the DOJ Settlement agreed that it should be interpreted so as to “restore the
competition” that the DOJ “allege[d] was harmed by [Defendant RealPage’s] conduct,” and that
“[e]ntry of this Final Judgment is in the public interest.” ECF No. 159-1 at 33 (§ XIII.C.) and 35
(§ XVI.). Accordingly, this DOJ Settlement supports Plaintiffs’ position here that a third-party Al
/ algorithmic pricing service, like that provided by Zelis, can harm competition, and that
competition can be restored through settlement or other judicial resolution. It is also clear that the
DOJ believes that injunctive relief designed to curtail the improper exchange of competitively-
sensitive information used to provide algorithmic or Al-based pricing is in the “public interest.”
Id. at 11-30, 35-36 (§§ IV-X, XVI).

With respect to the private civil matter, /n re RealPage, Inc. Rental Software Antitrust Litig.
(No. II), Case No. 3:24-cv-01196 (M.D. Tenn), Judge Crenshaw entered on or around November
21, 2025 the Order on Preliminary Approval of Settlements, indicating that plaintiffs, “on behalf
of themselves and the Settlement Class . . . , have entered into 26 separate Settlement Agreements
with the Defendants listed in Exhibit A to the Counsel Declaration . . . .” ECF No. 244 at 1
(footnote omitted). The Private Civil Settlements achieved within the RealPage private civil
matter concern the impact caused by a third-party pricing algorithm service and its users, having
a “total monetary value” of “$141,800,000,” per ECF No. 208 at 7 (433), which the court
determined was a ‘““fair, reasonable, and adequate [amount], falling within the range of possible
approval . . ..” ECF No. 244 at 3 (Y5). The Private Civil Settlements likewise further support

Plaintiffs’ position here that a third-party algorithm pricing service, like Zelis, can harm
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competition; that competition can be restored through settlement, and that private monetary and
injunctive remedies of these antitrust violations can be approved by a federal court. Additionally,
as alleged on a class action basis in Zelis, the preliminary approval of the 26 Settlement
Agreements in RealPage show the propriety of applying class wide relief in third-party AI /
algorithmic pricing matters.
IV.  Conclusion

For the above reasons, Plaintiffs respectfully request that the Court take judicial notice of
Exhibits 1 through 4 to the Hartley Decl. in connection with the Court’s consideration of
Defendants’ motions to dismiss Plaintiffs’ Amended and Consolidated Class Action Complaint

and enter the Proposed Order, filed along with this Request for Judicial Notice.

Dated: December 12, 2025

s/Maureen Forsyth
Richard M. Paul 111, pro hac vice Maureen Forsyth, (MA Bar No. 642390)
Mary Jane Fait, pro hac vice Jason S. Hartley, pro hac vice
Haley Hawn, pro hac vice Jason M. Lindner, pro hac vice forthcoming
PAauL LLP Kenneth Frost, pro hac vice forthcoming
600 Broadway Boulevard, Suite 600 HARTLEY LLP
Kansas City, Missouri 64105 101 W. Broadway, Ste 820
Telephone: (816) 984-8100 San Diego, CA 92101
Rick@PaulLLP.com Telephone: (619) 400-5822
MaryJane@PaulLLP.com hartley@hartleyllp.com
Haley@PaulLLP.com lindner@hartleyllp.com

Co-Lead Counsel for Plaintiffs and the Putative Class
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CERTIFICATE OF SERVICE

I hereby certify that on this 12" day of December, 2025, the foregoing Request for Judicial
Notice, along with the attached Declaration of Jason Hartley and the Proposed Order, was filed
with the Court’s electronic filing system, which will send electronic notice of this filing to all
counsel of record.

s/Maureen Forsyth
Maureen Forsyth
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UNITED STATES DISTRICT COURT
DISTRICT OF MASSACHUSETTS

IN RE: ZELIS REPRICING ANTITRUST Lead Action Case No.: 1:25-cv-10734-BEM
LITIGATION

Consolidated with Case Nos.:
1:25-CV-11092-BEM
1:25-CV-11167-BEM
This Document Relates To: 1:25-CV-11537-BEM

All Associated Cases

DECLARATION OF JASON S. HARTLEY
IN SUPPORT OF PLAINTIFFS’ REQUEST FOR JUDICIAL NOTICE OF
DEPARTMENT OF JUSTICE AND PRIVATE CIVIL SETTLEMENT
DOCUMENTS CONCERNING REALPAGE

I, Jason S. Hartley, respectfully submit this Declaration in Support of Plaintiffs’ Request
for Judicial Notice of Department of Justice and Private Civil Settlement Documents Concerning
RealPage, and hereby state, as follows:

1. Tam duly admitted to practice law in the State of California, I am admitted to practice
before this Court pro hac vice, and I am a partner at Hartley LLP, co-lead counsel for Plaintiffs
and members of the putative class in this matter.

2. Irespectfully submit this declaration in support of Plaintiffs’ Request for Judicial
Notice of Department of Justice and Private Civil Settlement Documents Concerning RealPage.

3. Attached hereto as Exhibit 1 is a true and correct copy of the Stipulation and Order,
filed in United States of America v. RealPage, Inc., Case No. 1:25-cv-00710 (M.D.N.C.) at ECF

No. 159.
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4. Attached hereto as Exhibit 2 is a true and correct copy of the Proposed Final
Judgment, filed in United States of America v. RealPage, Inc., Case No. 1:25-cv-00710
(M.D.N.C.) at ECF No. 159-1.

5. Attached hereto as Exhibit 3 is a true and correct copy of the Order on Preliminary
Approval of Settlements, entered on or around November 21, 2025 in In re RealPage, Inc.
Rental Software Antitrust Litig. (No. I1), Case No. 3:24-cv-01196 (M.D. Tenn.), at ECF No. 244.

6. Attached hereto as Exhibit 4 is a true and correct copy of the Joint Declaration of
Interim Co-Lead Counsel in Support of Plaintiffs’ Motion for Preliminary Approval of Class
Settlements and for Appointment of Settlement Class Representatives, Settlement Class Counsel,
and Settlement Administrator, filed in /n re RealPage, Inc. Rental Software Antitrust Litig. (No.
1), Case No. 3:24-cv-01196 (M.D. Tenn.), at ECF No. 208.

7. In addition, Plaintiffs’ counsel and defense counsel engaged in a series of meet-and-
confers, occurring over email on December 4, 5, and 9, 2025, with respect to Plaintiffs’ request
for judicial notice. On December 9, 2025, Sandra H. Masselink of Ropes & Gray LLP informed
Plaintiffs’ counsel, in part, that “Defendants oppose the request for judicial notice on the basis
that the materials at issue in the request are irrelevant to the matters pending before the Court in
this case.”

I declare under penalty of perjury that the foregoing is true and correct. Executed on this

12" day of December, 2025, in San Diego, California.

A

Jason S. Hartley
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EXHIBIT 1
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UNITED STATES DISTRICT COURT
FOR THE MIDDLE DISTRICT OF NORTH CAROLINA

UNITED STATES OF AMERICA,
Plaintiff,

V. No. 1:24-cv-00710-WLO-JLW

REALPAGE, INC.,

Defendant.

STIPULATION AND ORDER

It is hereby stipulated by and between the undersigned
parties, subject to approval and entry of this Order by the
Court, as follows.

I. JURISDICTION AND VENUE

The Court has jurisdiction over the subject matter of this
action and over the parties to it. Venue for this action is
proper in the United States District Court for the Middle
District of North Carolina.

IT. COMPLIANCE WITH AND ENTRY OF FINAL JUDGMENT

A. The proposed Final Judgment filed with this
Stipulation and Order, or any amended proposed Final Judgment
agreed upon in writing by the United States and RealPage, Inc.

(“Defendant”), may be filed with and entered by the Court as the

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Page 1 of 7
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Final Judgment, upon the motion of the United States or upon the
Court’s own motion, after compliance with the requirements of
the Antitrust Procedures and Penalties Act (“APPA”), 15 U.S.C. §
16, and without further notice to any party or any other
proceeding, as long as the United States has not withdrawn its
consent. The United States may withdraw its consent at any time
before the entry of the Final Judgment by serving notice on
Defendant and by filing that notice with the Court.

B. From the date of the signing of this Stipulation and
Order by Defendant until the Final Judgment is entered by the
Court, or until expiration of time for all appeals of any ruling
declining entry of the proposed Final Judgment, Defendant will
comply with all of the terms and provisions of the proposed
Final Judgment.

C. From the date on which the Court enters this
Stipulation and Order, the United States will have the full
rights and enforcement powers set forth in the proposed Final
Judgment as if the proposed Final Judgment were in full force
and effect as a final order of the Court, and Section XIII of
the proposed Final Judgment will also apply to violations of

this Stipulation and Order.

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Paoge 2 of 7



Case 1:25-cv-10734-BEM  Document 172-2  Filed 12/12/25 Page 4 of 8

D. Defendant agrees to arrange, at its expense,
publication of the newspaper notice required by the APPA, which
will be drafted by the United States in its sole discretion. The
publication must be arranged as quickly as possible and, in any
event, no later than three business days after Defendant’s
receipt of (1) the text of the notice from the United States and
(2) the identity of the newspaper or newspapers within which the
publication must be made. Defendant must promptly send to the
United States (1) confirmation that publication of the newspaper
notices has been arranged and (2) the certification of the
publication prepared by the newspaper or newspapers within which
the notice was published.

E. Any person who wishes to submit to the United States
written comments regarding the proposed Final Judgment should do
so within 60 calendar days beginning with the first day of the
publication of the newspaper notice required by APPA or the
publication of the proposed Final Judgment and the Competitive

Impact Statement in the Federal Register as required by APPA,

whichever is later.
F. This Stipulation and Order applies with equal force

and effect to any amended proposed Final Judgment agreed upon in

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Page 3 of 7
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writing by the United States and Defendant and filed with the
Court.

G. Defendant represents that the actions it is required
to perform pursuant to the proposed Final Judgment can and will
be performed and that Defendant will not later raise a claim of
mistake, hardship, or difficulty of compliance as grounds for
asking the Court to modify any provision of the proposed Final
Judgment or this Stipulation and Order.

H. This Stipulation and Order, including the proposed
Final Judgment filed with this Stipulation and Order or any
amended proposed Final Judgment agreed upon in writing by the
United States and Defendant, constitutes the final, complete,
and exclusive agreement and understanding between the United
States and Defendant with respect to the settlement of the
claims expressly stated in the Complaint filed in this above-
captioned case, and supersedes all prior agreements and
understandings, whether oral or written, concerning the
settlement embodied herein.

ITI. DURATION OF OBLIGATIONS

In the event that (1) the United States has withdrawn its

consent, as provided in Paragraph II.A of this Stipulation and

Order; (2) the United States voluntarily dismisses the Complaint

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Paoge 4 of 7
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in this matter; or (3) the Court declines to enter the proposed
Final Judgment, the time has expired for all appeals of any
ruling declining entry of the proposed Final Judgment, and the
Court has not otherwise ordered continued compliance with the
terms and provisions of the proposed Final Judgment, Defendant
is released from all further obligations under this Stipulation
and Order, and the making of this Stipulation and Order will be

without prejudice to any party in this or any other proceeding.

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Page 5 of 7
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Dated: November 24, 2025
Respectfully submitted,

FOR PLAINTIFF
UNITED STATES OF AMERICA:

/s/ Henry C. Su
Henry C. Su

David A. Geiger
Danielle G. Hauck
John J. Hogan

Kris A. Perez Hicks

Attorneys

United States Department of
Justice

Antitrust Division
Technology and Digital
Platforms Section

450 Fifth St. NW, Suite 7100
Washington DC 20530
Telephone: (202) 307-6200
Email: henry.su@usdoj.gov

Case 1:24-cv-00710-WO-JLW Document 159

Filed 12/12/25 Page 7 of 8

FOR DEFENDANT
REALPAGE, INC.:

/s/ Stephen Weissman
Stephen Weissman

(LR 83.1(d) Counsel)
sweissman@gibsondunn.com

Michael J. Perry
(LR 83.1(d) Counsel)
mjperry@gibsondunn.com

GIBSON, DUNN &

CRUTCHER LLP

Washington, DC 20036-4504
1700 M Street, NW
Telephone: (202) 955-8500

Adam K. Doerr
N.C. Bar No. 37087
adoerr@robinsonbradshaw.com

Robinson, Bradshaw & Hinson,
P.A.

101 N. Tryon St., Ste. 1900
Charlotte, North Carolina,
28246

Telephone: (704)377-2536

Filed 11/24/25 Page 6 of 7
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ORDER

IT IS SO ORDERED by the Court, this day of

4

United States District Judge

Case 1:24-cv-00710-WO-JLW Document 159 Filed 11/24/25 Page 7 of 7
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EXHIBIT 2
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UNITED STATES DISTRICT COURT
FOR THE MIDDLE DISTRICT OF NORTH CAROLINA

UNITED STATES OF AMERICA,
Plaintiff,

v. No. 1:24-cv-00710-WLO-JLW

RealPage, Inc.

Defendant.

PROPOSED FINAL JUDGMENT

WHEREAS, Plaintiff, United States of America, filed its
Complaint on August 23, 2024, as amended on January 7, 2025;

AND WHEREAS, the United States and Defendant RealPage,
Inc., have consented to entry of this Final Judgment without the
taking of testimony, without trial or adjudication of any issue
of fact or law, and without this Final Judgment constituting any
evidence against or admission by any party relating to any issue
of fact or law;

AND WHEREAS, Defendant agrees to undertake certain actions
and refrain from certain conduct to remedy the loss of
competition alleged in the Complaint;

AND WHEREAS, Defendant represents that the relief required
by this Final Judgment can and will be made and that Defendant

will not later raise a claim of hardship or difficulty as

Case 1:24-cv-00710-WO-JLW Document 159-1 Filed 11/24/25 Page 1 of 36
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grounds for asking the Court to modify any provision of this
Final Judgment;
NOW THEREFORE, it is ORDERED, ADJUDGED, AND DECREED:
I. JURISDICTION

The Court has Jjurisdiction over the subject matter of and
each of the parties to this action. The Complaint states claims
upon which relief may be granted against Defendant under
Sections 1 and 2 of the Sherman Act (15 U.S.C. §§ 1, 2).

II. DEFINITIONS.
As used in this Final Judgment:

A. “"RealPage” or “Defendant” means Defendant RealPage,
Inc., a Delaware corporation with its headquarters in
Richardson, Texas, its successors and assigns, and its
subsidiaries, divisions, groups, affiliates, partnerships, and
joint ventures, and their directors, officers, managers, agents,
and employees.

4

B. “Active Lease(s)” means the lease agreement that is in
effect for a unit on any given date. Whether a lease agreement
is an Active Lease is based on its end date as entered by a
Property Manager or Property Owner, provided, however, that
leases reflected in a snapshot or backup of a database that has

been aged at least 16 months prior to the date of implementation

of a model will not be deemed Active Leases as defined here.

Case 1:24-cv-00710-WO-JLW Document 159-1 Filed 11/24/25 Page 2 of 36
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C. “"AIRM” means AI Revenue Management, a RealPage Revenue
Management Product.

D. “AI Demand Model” means the model used in AIRM to
predict the likelihood that a prospective tenant will apply for
a unit at a Subject Property.

E. “AI Supply I Model” means the model used in AIRM to
predict the likelihood that an expiring lease at the Subject
Property will be renewed, rather than terminated, before a
renewal rent offer has been approved by the Property Manager or
Property Owner.

F. “AI Supply II Model” means the model used in AIRM to
predict the likelihood that an expiring lease at the Subject
Property will be renewed, rather than terminated, after a
renewal rent offer has been approved by the Property Manager or
Property Owner.

G. “Auto Accept” means a feature or mechanism of a
Revenue Management Product that, when enabled by a user or
licensee of a Revenue Management Product, automatically accepts
or implements the Revenue Management Product’s recommended price
if it satisfies a set of pricing parameters (including as to
maximum increase or decrease in rent) for a Floor Plan.

H. “Competitively Sensitive Information” means property-
specific data or information (whether past, present, or

prospective) that: (i) individually or when aggregated with such

Case 1:24-cv-00710-WO-JLW Document 159-1 Filed 11/24/25 Page 3 of 36
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data or information from other properties, could be reasonably
used to determine current or future rental supply, demand, or
pricing for a property or a property’s units, including executed
rents, rental price concessions or discounts, guest traffic,
guest applications, occupancy or vacancy, lease terms or lease
expirations; (ii) relates to a Property Owner’s or Property
Manager’s use of settings or user-specified parameters within
Revenue Management Products with respect to the Property Owner’s
or Property Manager’s property or properties; or (iii) relates
to a Property Owner’s or Property Manager’s rental pricing
amount, formula, or strategy, including rental price concessions
or discounts with respect to the Property Owner’s or Property
Manager’s property or properties.

I. “Cooperation Subject Matter” means the claims alleged

in United States et al. v. RealPage et al. (currently docketed

as No. 1:24-cv-00710 in the Middle District of North Carolina).

J. “Core-Based Statistical Area” or “CBSA” means a
geographic area, as defined by the federal Office of Management
and Budget, consisting of the counties or equivalent entities
associated with at least one urban center (core) of at least
10,000 individuals, plus adjacent counties having a high degree
of social and economic integration with the core as measured

through commuting ties.
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K. “Floor Plan” means a grouping of units for a Subject
Property that share similar characteristics, such as square
footage and the number of bedrooms and bathrooms.

L. “Governor Guardrail” means a feature or mechanism in
the Runtime Operation of RealPage’s Revenue Management Product
that limits the RealPage Revenue Management Product’s increase
or decrease of the previous day’s Floor Plan price
recommendation by a certain percentage.

M. “Including” means including, but not limited to.

N. “Market Range Chart” means a chart or other visual
representation that identifies, for a Subject Property’s Floor
Plan, a market minimum rent and a market maximum rent based on
other properties’ Floor Plan pricing.

0. “Market Rank” means a Subject Property variable that
reflects that property's average rent level compared to
distribution of rents in a market.

P. “Market Rent” means any variable that includes rent
from Unaffiliated Properties.

Q. “"Market Response Curve” means a curve that represents
the price elasticity model for a Floor Plan.

R. “Market Surveys” means collections of Nonpublic Data
compiled by RealPage including through call arounds, emails,
texts, surveys, or similar communicative means from Property

Managers or Property Owners.
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S. “Model Training” means any process of analyzing data,
including by machine learning or regression analysis, to create
or adjust a model (including a Random Forest model) or algorithm
used in Revenue Management Product (s) to improve the accuracy of
the model’s or algorithm’s predictions. Model Training includes
the training of a model or algorithm to predict supply or demand
at a particular property, which is then used during Runtime
Operation.

T. “Nonpublic Data” means any Competitively Sensitive
Information that is not Public Data.

U. “Owner Inputted Data” means any data about an
Unaffiliated Property that a licensee or user inputs into a
RealPage Revenue Management Product.

V. “Person” means any natural person, corporate entity,
partnership, association, joint venture, or trust.

W. “Pricing Advisor” means a RealPage employee,
contractor, or agent who supports or otherwise works with
licensees or users of Revenue Management Product(s) and who
participates in any way, including by providing advice or
guidance, in (i) a Property Manager or Property Owner’s
determination of price or desired occupancy for a Floor Plan or
unit, (ii) review of or recommendations about the price for a
Floor Plan or unit, or (iii) software settings or parameters of

Revenue Management Product(s).
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X. “Pricing Ceiling” means, for a Floor Plan, the top of
the pricing range as shown on the Market Range Chart or the
Market Response Curve.

Y. “Pricing Floor” means, for a Floor Plan, the bottom of
the pricing range as shown in the Market Range Chart or the
Market Response Curve.

”

Z . “Property Manager (s)” means any Person, or a Person’s
agent, who manages (but does not own) a multifamily rental
property.

”

AA. “Property Owner(s)” means any Person, or a Person’s
agent (not including Property Managers), that (directly or
indirectly) owns or controls a multifamily rental property
regardless of whether they also manage that rental property;
multifamily rental properties have the same Property Owner if
they are (directly or indirectly) owned or controlled by the
same Person.

BB. “Pseudocode” means any plain or natural language
description of the steps taken by an algorithm or other software
program.

CC. “Public Data” means information (including information
on a rental unit’s asking price, publicly offered concessions,
amenities, and availability) that is readily accessible to the

general public, such as on the property’s website, at a physical

building, in brochures, or on an internet listing service.
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Public Data includes information on a rental unit’s asking
price, concessions, amenities, and availability provided by a
Property Manager or a Property Owner to any natural person who
reasonably presents himself as a prospective renter. Public Data
does not include any Competitively Sensitive Information
obtained through any communication between RealPage and one or
more Property Managers or Property Owners or from any other
Person, unless such information is also readily accessible to
the general public.

DD. “RealPage RMS Meeting(s)” means RealPage steering
committees, subcommittees, user groups, or Idea Exchange
relating to Revenue Management Products, or variations of or
communications related to such meetings, attended by more than
one Property Owner or Property Manager that licenses or uses a
RealPage Revenue Management Product. For avoidance of doubt, a
RealPage RMS Meeting does not include any individualized
communications between RealPage and a Property Manager or
Property Owner to which RealPage provides products or services.

”

EE. “Revenue Management Product(s)” means any software or
service, including software as a service, that generates rental
prices or rental pricing recommendations for multifamily rental
properties.

FF. “Runtime Operation” means any action taken by a

Revenue Management Product while it runs, including generating
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rental prices or rental pricing recommendations for any unit or
set of units at a Subject Property. Runtime Operation does not
include Model Training.

GG. “Settled Antitrust Claims” means any civil federal
antitrust claim brought by the United States and arising from
Defendant’s conduct that occurred before the filing of the
Complaint in this action and that relates to Revenue Management
Products, including RealPage Revenue Management Products that
use Competitively Sensitive Information.

HH. “Sold-out Guardrail” means the operation of RealPage’s
Revenue Management Product that increases the recommended rental
price for a Floor Plan when the Floor Plan reaches its target
occupancy.

II. Y“States” means the states, commonwealths, and
territories of the United States of America, as well as the
District of Columbia.

JJ. “Subject Property” means a property for which a
Revenue Management Product provides price recommendations or
prices.

KK. “Surrogate Data” means data from a property other than
the Subject Property that is used by the Revenue Management

Product to supplement the Transactional Data for a Floor Plan.
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LL. “Synthetic Curve” means a demand or supply curve
created by Defendant or Defendant’s agents without the use of
Transactional Data or Nonpublic Data of any kind.

MM. “Third Party” means any Person other than RealPage.

NN. “Transactional Data” means a Subject Property’s
current and historical data, including lease data (including
lease term, final transacted lease price, and discounts) and
tenant demand (including inquiries and applications by potential
future tenants).

00. “Unaffiliated Property” or “Unaffiliated Properties”
means a property or multiple properties whose Property Owner (s)
are different than the Property Owner of a Subject Property.

PP. “Unaffiliated Property Data” means Nonpublic Data
(other than Owner Inputted Data) belonging to individual
Property Owners of multiple Subject Properties that together
constitute Unaffiliated Properties.

IIT. APPLICABILITY

This Final Judgment applies to Defendant, as defined above,
Defendant’s officers, agents, servants, employees, and
attorneys, and all other persons in active concert or
participation with Defendant who receive actual notice of this

Final Judgment.
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IV. PROHIBITIONS REGARDING NONPUBLIC DATA
A. Within 180 days after entry of the Stipulation and
Order, Defendant must:

1. cease using current or historical Unaffiliated
Property Data in the Runtime Operation of any Revenue Management
Product, except as provided in Paragraph IV.C and E;

2. notify all Property Managers and Property Owners
that license or use Defendant’s Revenue Management Product (s)
that Defendant may not seek Unaffiliated Property Data for use
in Runtime Operation;

3. not use current, forward-looking, or historical
Unaffiliated Property Data or Owner Inputted Data in Model
Training for Revenue Management Products; provided however,
that, Defendant may use historical or backward-looking
Unaffiliated Property Data that is at least 12 months old and
not from Active Leases;

4. limit any use in Revenue Management Products of
Unaffiliated Property Data related to rental prices, subject to
Paragraph IV.A.3 and except as provided in IV.C, to training
solely of the AT Supply II Model, so that such Unaffiliated
Property Data cannot be used in Revenue Management Products for
any other purpose, including to calculate a Market Rent or

Market Rank;
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5. cease using any models in Revenue Management
Products trained on Unaffiliated Property Data that restrict or
filter Nonpublic Data by geography or that can identify
geographic effects at a granularity more specific than
nationwide; provided however, that Defendant may identify
geographic effects at a granularity no more specific than
statewide in training the AI Demand Model, AI Supply I Model and
ATl Supply II Model; and

6. retrain applicable models in its Revenue
Management Products so that data used to train all models is
restricted to data that complies with Paragraph IV.A.3-5.

B. Within 180 days after entry of the Stipulation and
Order, Defendant must not share, publish, disclose, or otherwise
provide or make accessible in a Revenue Management Product
(including in Runtime Operation) to any licensee of a Revenue
Management Product any Unaffiliated Property Data or Owner
Inputted Data inputted by another Property Owner, or a Property
Manager acting on the Property Owner’s behalf, regardless of
form, aggregation, anonymization, or age of the Unaffiliated
Property Data or Owner Inputted Data except as permitted in
Paragraph IV.E.

C. Within 180 days after entry of the Stipulation and
Order, Defendant must not use the same Synthetic Curve within

the same CBSA for Unaffiliated Properties or use Unaffiliated
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Property Data to supplement Floor Plan data in Revenue
Management Product(s). Provided, however, that Defendant may use
Unaffiliated Property Data to supplement a Floor Plan’s
Transactional Data if, and only if, there is no comparable
Surrogate Data available from the same reasonably identifiable
Property Owner, and only until the Subject Property has achieved
two years of its own Transactional Data. Defendant must obtain
the Unaffiliated Property Data used pursuant to this Paragraph
IV.C from a property outside of the CBSA of the Subject
Property, and Defendant cannot use such data for different
Unaffiliated Properties in the same CBSA as the Subject
Property. Defendant must not disclose the location or the
identity of the Property Owner, Property Manager, or any
Unaffiliated Property whose Nonpublic Data is used to supplement
a Floor Plan’s Transactional Data.

D. Defendant must not conduct, commission, solicit, or
otherwise knowingly accept Nonpublic Data through Market Surveys
(i) for use in Revenue Management Product(s) or (ii) otherwise
for purposes of recommending a Subject Property’s Floor Plan
pricing, unit level pricing, or occupancy levels.

E. Defendant must not use, share, publish, disclose or
otherwise provide to Unaffiliated Properties, (i) in Revenue
Management Product(s) or (ii) otherwise for purposes of

recommending a Subject Property’s Floor Plan pricing, unit level
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pricing, or occupancy levels, data or information on rental
occupancy, availability, or prices collected through Market
Surveys conducted, commissioned, or otherwise obtained by
Defendant after September 30, 2024.

F. Nothing in this Final Judgment prohibits or limits
Defendant’s collection of data or information from a Property
Owner, or a Property Manager on behalf of the Property Owner,
for use that is consistent with the terms of this Final
Judgment.

V. PROHIBITIONS REGARDING REVENUE MANAGEMENT PRODUCT
FEATURES

A. Within 180 days after entry of the Stipulation and
Order, Defendant must not offer any Revenue Management Product
that:

1. includes any Auto Accept feature that does not
require a licensee or user to individually set parameters
(including as to a maximum increase or decrease in rent);

2. includes any Governor Guardrail that does not
have symmetrical upper and lower bounds for the recommended
change in rental price, by a percentage to be determined and
adjusted by the licensee or user;

3. reduces the target number of leases, except to
round up or down to the nearest whole number of leases when

calculating expected revenue;
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