UNITED STATES DISTRICT COURT FOR THE MIDDLE DISTRICT OF

TENNESSEE, NASHVILLE DIVISION

In re: RealPage, Inc., Rental Software Antitrust Litigation (No. IT)

In re RealPage ‘- No. No. 3:23-03071; MDL No. 3071 - Decided November 21, 2025

SUMMARY

The United States District Court for the Middle District of Tennessee denied the LRO Defendants’

motion to dismiss claims arising from alleged price-fixing through RealPage’s rental revenue-

management software. The court held that the Multifamily Plaintiffs plausibly alleged that RealPage’s

enhanced Lease Rent Options service used nonpublic competitor data in its pricing algorithm and that

the operative complaint did not contradict earlier pleadings. The court also declined to resolve whether

statements in earlier pleadings constituted evidentiary admissions at the motion-to-dismiss stage.
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United States District Court for the Middle District of Tennessee,

Nashville Division

United States District Court for the Middle District of Tennessee
November 21, 2025

No. 3:23-03071; MDL No. 3071

denied

The LRO Defendants moved under Federal Rule of Civil Procedure
12(b)(6) to dismiss the Multifamily Plaintiffs' Second Amended
Complaint insofar as it asserted Sherman Act Section 1 claims

involving RealPage's Lease Rent Options service.

On a Rule 12(b)(6) motion, the court construes the complaint in the
light most favorable to the plaintiff, accepts well-pleaded factual
allegations as true, and draws reasonable inferences in the plaintiff's
favor. Legal conclusions and conclusory assertions are disregarded,
and the complaint must contain sufficient factual matter to state a

plausible claim for relief.
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QUESTIONS PRESENTED

1. Whether the Multifamily Plaintiffs plausibly alleged the contract, combination, or conspiracy element of

a Sherman Act Section 1 claim as to RealPage's LRO service.

2. Whether allegations in earlier complaints and statements from a ProPublica article contradicted the

operative complaint so as to require dismissal.

3. Whether the court could resolve, on a Rule 12(b)(6) motion, whether prior pleading statements

constituted admissions against interest.

HOLDINGS

1. The Multifamily Plaintiffs plausibly alleged that RealPage's enhanced LRO service collected and used
nonpublic competitor data in its pricing algorithm, thereby adequately alleging the conspiracy element

of their Section 1 claims. Dismissal at the pleading stage was unwarranted.

2. The earlier allegations that LRO originally used public data did not contradict the operative allegation
that RealPage later altered or enhanced LRO to use both public and private data after acquiring it.

3. The court would not decide solely on the pleadings whether statements in prior complaints constituted
admissions against interest, and such statements did not provide a basis for dismissal at this stage.
KEY QUOTATIONS

“Ultimately, only a complaint that states a plausible claim for relief survives a motion to dismiss.”

“The Multifamily Complaint adequately alleges that RealPage’s “enhanced” LRO uses private data dafter
acquiring it from Rainmaker Group.”

“The Court will not prematurely dismiss Multifamily Plaintiffs’ claims as they relate to LRO”

FACTUAL BACKGROUND

RealPage developed and operated revenue-management software for multifamily housing, including YieldStar,
Lease Rent Options, and AIRM. The Multifamily Plaintiffs alleged that RealPage combined data from these
services into a unified database, collected commercially sensitive pricing information from competing property
owners and managers, and used that information in algorithms that generated rent recommendations. They
further alleged that LRO was acquired by RealPage in 2017 and enhanced or integrated with YieldStar, allowing

private competitor data to be used in LRO-related pricing recommendations.
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