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UNITED STATES OF AMERICA
BEFORE THE FEDERAL TRADE COMMISSION

COMMISSIONERS: Edith Ramirez, Chairwoman
Julie Brill
Maureen K. Ohlhausen
Joshua D. Wright

)
In the Matter of )
)
Fidelity National Financial, Inc., )
a corporation, and ) Docket No. C-4425
)
Lender Processing Services, Inc., )
a corporation. )
)

DECISION AND ORDER

The Federal Trade Commission (“Commissiohigying initiated an investigation of the
acquisition by Respondent Fidelity National Finahdizc. (“Fidelity”), of Respondent Lender
Processing Services, Inc. (“LPSgnd Respondents having beemfshed thereadtr with a copy
of a draft of Complaint that the Bureau ofr@getition proposed to psent to the Commission
for its consideration and which, if issuedthg Commission, would charge Respondents with
violations of Section 5 of the Federal Tra&demmission Act, as amended, 15 U.S.C. § 45, and
Section 7 of the Clayton Acas amended, 15 U.S.C. § 18; and

Respondents, their attorneys, and counsehi® Commission havinthereafter executed
an Agreement Containing Consent Ordersofi€ent Agreement”), containing an admission by
Respondents of all the jurisdictional facts settfan the aforesaid dft of Complaint, a
statement that the signing of said Consente&ment is for settlement purposes only and does
not constitute an admission by Respondents tledail has been violatea$ alleged in such
Complaint, or that the facts as alleged in sucmflaint, other than jurisdictional facts, are true,
and waivers and other provisions aguieed by the Comrssion’s Rules; and

The Commission having thereafter consideredmatter and having determined that it
had reason to believe that Respartdénave violated the said &¢and that a Complaint should
issue stating its charges in tlaspect, and having thereupssued its Complaint and Order to
Maintain Assets, and having accepted the exdddtmsent Agreement and placed such Consent
Agreement on the public record for a period oft}h{BO) days for the eipt and consideration
of public comments, now in further conformitgth the procedure described in Commission
Rule 2.34, 16 C.F.R. § 2.34, the Commission heraélges the following jurisdictional findings
and issues the following Deston and Order (“Order”):



1. Respondent Fidelity is a corporatiorganized, existing and doing business under
and by virtue of the laws of the Statelélaware, with its principal place of
business located at 601 Rivesiflvenue, Jacksonville, FL 32204.

2. Respondent LPS is a corporation orgadi, existing and doing business under
and by virtue of the laws of the Statelélaware, with its principal place of
business located at 601 Rivesiflvenue, Jacksonville, FL 32204.

3. The Federal Trade Commission has jurisdiction over the subject matter of this
proceeding and over Respondents, angtheeeding is in the public interest.

ORDER
l.
IT IS ORDERED that, as used in this Order, the following definitions shall apply:

“Fidelity” means Fidelity National Financidhc., its directors, officers, employees,
agents, representatives, successors, anghassind its subsidias, divisions, joint
ventures, groups, and affiliates in each aasdrolled by Fidelity; and the respective
directors, officers, employees, agents, regmétives, successors, and assigns of each.
After the Acquisition, Fidelity shall include LPS.

“LPS” means Lender Processing Services, itedirectors, officers, employees, agents,
representatives, successors, and assigns;sasddsidiaries, divisions, joint ventures,
groups, and affiliates in each case controigd PS; and the respective directors,
officers, employees, agents, represemésti successors, and assigns of each.

“Commission” means the Federal Trade Commission.

“Acquirer” means any and all Persaasproved by the Commission pursuant to
Paragraphs Il. and/or ll{or Paragraph IV., if apigable) of this Order.

“Acquisition” means the acquisition by Fidelity all of the outstanding common stock
of LPS pursuant to the AgreemendaPlan of Merger dated May 28, 2013.

“Copy” means a reproduction of a Title Plamat will enable a\cquirer to use the
reproduction in a qualitatively similar way tioe Title Plant.A Copy will reproduce all
of the records, indices, documents, and other



that have been approved by the Commissiosyamnt to Paragraphis and/or Ill. (or
Paragraph IV., if applicab) of this Order.

“Divestiture Assets” means:

1. Portland Title Agency Interest, and
2. Title Plant Assets.

“Divestiture Date” means each date on whiRespondents (or a Divestiture Trustee)
fully complete the divestiture of each of thesestiture Assets, as applicable, as required
by Paragraphs Il. and/or Ill. (or ParagindV., if applicable) of this Order.

“Divestiture Trustee” means a trusi@gpointed by the Commission pursuant to
Paragraph IV. of this Order.

“Person” means any individual, partnershipnjaenture, firm, corporation, association,
trust, unincorporated orgaation, or other businesstéy, and any subsidiaries,
divisions, groups, or affiliates thereof.

“Portland Title Agency” means Portland EitAgency, LLC, a wholly-owned subsidiary
of Fidelity.

“Portland Title Agency Interest” means thele Plant Interest held by Portland Title
Agency in the Tri-County Title Plant.

“Respondents” means Fidelity and LR&]ividually and collectively.

“Third Party” means any non-governmentatgem other than the Respondents or each
Acquirer.

“Title Information Services” means providingleeted information contained in a Title
Plant to a customer or user or permitting stomer or user to have access to information
contained in a Title Plant.

“Title Plant” means a privatglowned collection of recordand/or indices regarding the
ownership of and interests in real properiytle Plants include such collections that are
regularly maintained and updated by obtainimfgrmation or documents from the public
records, as well as such collectionsrdbrmation that are not regularly updated.

“Title Plant Assets” means a Copy of each TRlant, and all rightsssociated with each
Copy, owned or otherwise held by LPS ptiothe Acquisition, covering each of the
Oregon counties listed below:

1. Clatsop,
2. Columbia,
3. Coos,






II.
IT IS FURTHER ORDERED that:

Not later than five (5) months after the ddtis Order is issuedRespondents shall divest
the Title Plant Assets, absolutely and in géaith, at no minimum price, to an Acquirer
or Acquirers that receive the prior@pval of the Commission and in a manner
(including a Divestiture Agreem®rthat receives the pri@pproval of the Commission.

Prior to the Divestiture Date, Respondesitall obtain all comsts, approvals, and
waivers from all Third Partiethat are necessary to permitdgendents to divest each of
the Title Plant Assets and transfdradsociated rights to each Acquirer.

The purpose of the divestiture of the TRiant Assets is to remedy the lessening of
competition in Title Information Services rdtsug from the Acquisition as alleged in the
Commission’s Complaint.

V.
IT IS FURTHER ORDERED that:

If Respondents have not fully complied witke thbligations of Paragphs Il. and lll. to
divest all of the Divestitwr Assets, the Commission maypamt a trustee (“Divestiture
Trustee”) to complete the divestiture of any remaining Divestiture Assets in a manner
that satisfies the requirements of this @rdie the event that the Commission or the
Attorney General brings aaction pursuant to 8 B(of the Federal Trade Commission
Act, 15 U.S.C. 8§ 48}, or any other statute emézd by the Commission, Respondents
shall consent to theppointment of a Divestiture Truest in such action. Neither the
appointment of a Divestiture Uistee nor a decision notappoint a Divestiture Trustee
under this Paragraph shall preclude thenBussion or the Attorney General from
seeking civil penalties or any other reliebdable to it, including a court-appointed
Divestiture Trusteepursuant to § %Y of the Federal Trade Commission Act, or any other
statute enforced by the Commission, for anlufa by Respondents tmmply with this
Order.

The Commission shall select the DivesttUirustee, subject to the consent of

Respondents, which consent shall not be unreasonably withheld. The Divestiture Trustee
shall be a Person with experience and expertise in acquisitions and divestitures. If
Respondents have not opposed, in writing, including the reasons for opposing, the
selection of any proposed Divigte Trustee within ten (1@ays after notice by the staff

of the Commission to Respondents of the idgf any proposed Divestiture Trustee,
Respondents shall be deemed to havearues to the selection of the proposed

Divestiture Trustee.



Not later than ten (10) daydgter the appointment of a @astiture Trustee, Respondents
shall execute a trust agreerhérat, subject to the pri@pproval of the Commission,
transfers to the Divestiture Trusteeraghts and powers necessary to permit the
Divestiture Trustee to effectuate the ditiures required by, arghtisfy the additional
obligations imposed by, Paragrapimsidl. and Ill. of this Order.



5.

provided further, however, that Respondents shall selsath Person within five
(5) days after receiving notifitan of the Commission’s approval.

The Divestiture Trustee shall serve, withbahd or other security, at the cost and



E. If the Commission determines that a DiveséatTrustee has ceased to act or failed to act
diligently, the Commission may appoint a ditiige Divestiture Trustee in the same
manner as provided in this Paragraph.

F. The Commission or, in the case of a coppeanted Divestiture Trustee, the court, may
on its own initiative or at the request oétbBivestiture Trustee issue such additional
orders or directions as may be necessappropriate to accomplish each of the
divestitures required by this Order.

V.

IT IS FURTHER ORDERED that, until Respondents fully comply with Paragraphs
ILA., 11.B, lll.A., and 1ll.B. (and Paragraph IYif applicable) of the Decision and Order,
Respondents shall:

A. Take such actions as are necessary totaiaithe viability and marketability of the
Divestiture Assets and the T@ieunty Title Plant and to prewt the destruction, removal,
wasting, deterioration, or impairment of thevestiture Assets and the Tri-County Title
Plant except for ordinary wear and tear;

B. Not sell, transfer, encumber, or otherwise imgize Divestiture Assets (other than as
required by this Order) and the Tri-Countyl@iPlant nor takergy action that lessens
their viability, marketabily, or competitiveness; and

C. Maintain the Divestiture Assets and the Towudty Title Plant in ta regular and ordinary
course of business and in accordance with pasitice, and/or as may be necessary to
preserve the marketability, viability, andnapetitiveness of the Divestiture Assets and
the Tri-County Title Plant to the extemichin the manner mainteed prior to the
Acquisition, including, but not limited to, uptilag the records andf indices contained
in the Divestiture Assetsid the Tri-County Title Plantral not compromising the ability
and suitability of the Title Plant Assetsdathe Tri-County Title Plant to meet Oregon
state requirements for title insurensd title insurance producers.

VI
IT IS FURTHER ORDERED that:
A. No Divestiture Agreement shall limit or cordiiet, or be construetd limit or contradict,
the terms of this Order, it being understood ti@hing in this Order shall be construed

to reduce any rights or benefits of akgquirer or to reducany obligations of
Respondents under such agreements.

B. Each Divestiture Agreement shall be incogied by reference into this Order and made
a part hereof.



Respondents shall comply with all termseath Divestiture Agreement, and any breach
by Respondents of any term of a DivestitAgreement shall constitute a failure to
comply with this Order. If any term of@ivestiture Agreement varies from the terms of
this Order (“Order Term”), theto the extent that Respondents cannot fully comply with
both terms, the Order Term shall deternfRespondents’ obligations under this Order.

VII.



3. With respect to each Title Plant cang each county tavhich the terms of
Paragraph VII.A. are applicable (Inding all Title Plants in which the
Respondents own or otherwise hold a direghdirect Title PlahInterest, as well
as other Title Plants known to the Resdents), the names of all Persons that
own or otherwise hold any doeor indirect Tile Plant Interest in the Title Plant
and the percentage interéstid by each Person; the time period covered by each
category of title records contained in the Title Plant; whether the respective
categories of title records are regularly being updated; the indexing system or
systems used with respect to each categbtitle recordsand the names of all
Persons, including, but not limited to, titlesurers or title insurance producers,
who have access to the Title Plant.

Respondents shall provide the Notificatiohte Commission at letghirty (30) days

prior to consummating the transaction (heaéter referred to athe “first waiting

period”). If, within the frst waiting period, representatives of the Commission make a
written request for additional information documentary material (within the meaning
of 16 C.F.R. § 803.20), Respondents shallceoisummate the transaction until thirty
(30) days after submitting such additional information or documentary material. Early
termination of the waiting periods in tHfaragraph VII. may be requested and, where
appropriate, granted by letter fraire Bureau of CompetitiorProvided, however, that
prior notification shall not be required Hyis Paragraph for a transaction for which
notification is required to bmade, and has been made spiant to Section 7A of the
Clayton Act, 15 U.S.C. § 18a.

VIII.
IT IS FURTHER ORDERED that:

Within thirty (30) days after the date tisder is issued and ery thirty (30) days
thereafter until Respondents have fully complied with the provisions of Paragraphs II.
and Ill. (and Paragraph IV., if applicable)tbfs Order, Respondents shall submit to the
Commission a verified writtereport setting forth in detahe manner and form in which
they intend to comply, are complying, andr@@omplied with this Order. Respondents
shall include in their compliaecreports, among other thingsathare required from time
to time, a full description of the efforts beingade to comply with Paragraphs II. and Ill.
(and Paragraph IV., if applicable) of this Ordeacluding a descripdin of all substantive
contacts or negotiations for accomplishing specified actions and the identity of all
parties contacted. Respondents shall inclndkeir compliance reports copies of all
written communications to and from such pegtall internal memoranda, and all reports
and recommendations concerning the accomplishment of the specified actions and
obligations.
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