UNITED STATES OF AMERICA
BEFORE THE FEDERAL TRADE COMMISSION

COMMISSIONERS: Andrew N. Ferguson, Chairman
Mark R. Meador

In the Matter of

Publicis Groupe S.A.
a corporation,
and Docket No. C-4841

LiveRamp Holdings, Inc.,
a corporation.

Nt N N N N N N N N N

ORDER TO MAINTAIN ASSETS

The Federal Trade Commission (“Commission”) initiated an investigation of the
proposed acquisition by Respondent Publicis Groupe S.A. of Respondent LiveRamp Holdings,
Inc. (collectively “Respondents”). The Commission’s Bureau of Competition prepared and
furnished to Respondents the Draft Complaint, which it proposed to present to the Commission
for its consideration. If issued by the Commission, the Draft Complaint would charge
Respondents with violations of Section 7 of the Clayton Act, as amended, 15 U.S.C. § 18, and
Section 5 of the Federal Trade Commission Act, as amended, 15 U.S.C. § 45 (collectively
“Acts”).

Respondents and the Bureau of Competition executed an Agreement Containing Consent
Orders (“Consent Agreement”) containing (1) an admission by Respondents of all the
jurisdictional facts set forth in the Draft Complaint, (2) a statement that the signing of said
Consent Agreement is for settlement purposes only and does not constitute an admission by
Respondents that the law has been violated as alleged in the Draft Complaint, or that the facts as
alleged in the Draft Complaint, other than jurisdictional facts, are true, (3) waivers and other
provisions as required by the Commission’s Rules, and (4) a proposed Decision and Order and
Order to Maintain Assets.

The Commission considered the matter and determined to accept the executed Consent
Agreement and to place such Consent Agreement on the public record for a period of 30 days for
the receipt and consideration of public comments. Now, in further conformity with the
procedure described in Commission Rule 2.34, 16 C.F.R. § 2.34, the Commission hereby issues
its Complaint, makes the following jurisdictional findings, and issues this Order to Maintain
Assets:



1.

Respondent Publicis Groupe S.A. is a corporation organized, existing and doing business
under and by virtue of the laws of France with its executive offices and principal place of
business located at 133, Avenue des Champs-Elysées, Paris, France 75008.

Respondent LiveRamp Holdings, Inc. is a corporation organized, existing and doing
business under and by virtue of the laws of the state of Delaware, with its executive

offices and principal place of business located at 225 Bush Street, 17th Floor, San
Francisco, CA 94104.

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

ORDER
I. Definitions

IT IS ORDERED that the definitions used in the Consent Agreement and the Decision

and Order shall be incorporated into this Order to Maintain Assets by reference and made a part
hereof and, further, that the following definitions shall apply:

“Decision and Order” means the proposed Decision and Order contained in the Consent
Agreement or the Decision and Order issued in this matter.

“Orders” means this Order to Maintain Assets and the Decision and Order.
I1. LiveRamp Customer Continued Support and Anti-Discrimination
IT IS FURTHER ORDERED that:

Respondents shall not disfavor, disadvantage, or discriminate among LiveRamp’s
Customers, based on whether such entities have a competitive relationship with Publicis
or with Publicis’s customers, including operating the LiveRamp Business as a
commercially neutral provider of identity, data collaboration, and interoperability
services

Respondents shall not deny, degrade, delay, or otherwise impair continued access to
media-related information or support provided by Publicis (including audience or
measurement platform input) to any LiveRamp Customer that relies on such information
or support, based on whether such entities have a competitive relationship with
LiveRamp, Publicis, or Publicis’s customers.

Respondents shall continue to offer to all LiveRamp Customers, on fair, reasonable, and
non-discriminatory terms, equivalent access to LiveRamp standalone products, services,
APIs, technical support, and commercial programs, at the time of the relevant offer or
contract renewal, regardless of whether the customer is otherwise a Publicis customer.



Provided, however, that nothing in this Order shall prevent Respondents from offering
different products and services to different customers, so long as the reasons for offering
differing products and services are objective, specific, and related to the work being
performed by LiveRamp for the particular customer, consistent with past practices of
LiveRamp.

Respondents shall not deny, degrade, delay, or otherwise impair LiveRamp Customers’
continued access to LiveRamp’s standalone products and services.

Provided, however, that this requirement does not prevent LiveRamp from adapting and
changing its products and services in the ordinary course so long as such adaption and
changes are not for the purpose of advantaging Publicis.

Provided further, however, that this requirement does not prohibit Publicis from
developing with LiveRamp new products and services that integrate LiveRamp products
and services with the products and services of Publicis, and Publicis will be free to
choose to which customers it will offer such new integrated products and services.

Respondents shall continue to allow LiveRamp Customers who purchase LiveRamp’s
standalone products and services to choose their preferred operating model and
composable technology architecture, including the use of lawful third-party platforms,
tools, and services, without restriction or any penalty being imposed by Publicis or
LiveRamp.

Respondents shall not condition a LiveRamp Customer’s use of LiveRamp standalone
products and services on the adoption, integration, or purchase of any technology,
platform, or service offered (such as CDPs, data services, media activation, and creative
services) by Publicis.

Respondents shall provide LiveRamp clean room services to LiveRamp Customers who
purchase LiveRamp’s standalone clean room services on non-discriminatory terms,
including:

I. Permitting LiveRamp Customers to control access and roles within the clean
room, including the designation of authorized users permitted to sign in, view
audience data, and use features;

2. Permitting LiveRamp Customers to set content-level permissions governing
permitted uses of data within the clean room;

3. Permitting LiveRamp Customers to set governance and privacy controls
applicable to the clean room; and

4. Continuing to maintain auditability sufficient for LiveRamp Customers to verify
that no unauthorized users have accessed their clean room data, with such audit
capabilities being made available on a continuous basis and with supporting



documentation covering the preceding one-year period available upon reasonable
request.

Respondents shall continue to make LiveRamp Authenticated Traffic Solutions
available on non-discriminatory terms to LiveRamp Customers, and others who are
customers of LiveRamp ATS.

Respondents shall support interoperability between LiveRamp standalone products and
services and third-party advertising, marketing, measurement, retail media, and
technology platforms without preferential treatment for Publicis’s own products and
services.

Provided, however, that nothing in this Paragraph II.I requires LiveRamp to maintain an
integration with a third party where the counterparty:

1. Declines to accept LiveRamp’s standard commercial or data-protection terms;
2. Fails to provide reciprocal technical cooperation;

3. Presents a security or compliance risk;

4. Ceases operations; or

5. Is in material breach of its agreement with LiveRamp.

Respondents shall not condition access to pricing, product functionality, roadmap
priorities, technical integration, or customer support for LiveRamp standalone products
and services on a LiveRamp Customer’s purchase or use of Publicis’s affiliated services,
or on a LiveRamp Customer’s decision to authorize the sharing of information with
Publicis, or Publicis’s customers.

Respondents shall not give preferential treatment to Publicis customers for LiveRamp’s
standalone products and services that are not made available on substantially equivalent
terms to similarly situated customers.

Provided, however, that nothing in this Order shall prevent Respondents from offering
different products and services to different customers, so long as the reasons for offering
differing products and services are objective, specific, and related to the work being
performed by LiveRamp for the particular customer, consistent with past practices of
LiveRamp.

Respondents shall not retaliate against any LiveRamp Customer, including by taking any
discriminatory actions described in Paragraphs I1.A-I.LK, because the LiveRamp
Customer is discussing or has discussed or may discuss any concerns about Respondents’
compliance with the Orders with the Commission staff.



I11. LiveRamp Customer Confidential Business Information

IT IS FURTHERED ORDERED that:

Respondent Publicis shall not access, or otherwise use LiveRamp Customer data held by
LiveRamp, and such data shall not be transferred to, commingled with, or used to
develop, train, or improve products and services offered by Publicis.

1. Respondents shall establish and maintain technical access controls, logical
separation, and access logging designed to apply and enforce the restrictions
included in Paragraph IIL.A.

2. Upon termination of the use of LiveRamp to provide services to an individual
LiveRamp Customer, LiveRamp will promptly destroy all such customer’s
Confidential Business Information in its possession, and upon request will
provide written certification of such destruction. Provided, however, that
LiveRamp will be permitted to retain such data as necessary for the purpose of
meeting legal or regulatory requirements, or as otherwise authorized by the
customer.

Provided, however, Publicis will be permitted to use LiveRamp Customer data in this
manner when expressly authorized to do so by the LiveRamp Customer.

Respondents shall establish and maintain policies, procedures, and technical safeguards
designed to prevent Confidential Business Information of LiveRamp Customers from
being shared with, disclosed to, or otherwise made accessible by Publicis, except as
expressly authorized by a LiveRamp Customer or as required by applicable law or
regulation.

Respondents’ employees, including any Management and Administrative Personnel, who
receive LiveRamp Customer Confidential Business Information, shall receive training
and shall acknowledge the restrictions on the use and dissemination of LiveRamp
Customer Confidential Business Information, pursuant to the requirements of this Order,
and Respondents shall maintain records of such training.

Respondents may disclose LiveRamp Customer Confidential Business Information to
Management and Administrative Personnel, with only the minimum amount of
Confidential Business Information necessary to enable such management and
administrative functions permitted to be shared.

Provided, however, members of the Management and Administrative Personnel who
receive LiveRamp Customer Confidential Business Information shall (1) use such
information only as necessary to perform the designated roles and functions described in
Paragraph 1.0 of the Decision and Order and not for any other purpose; (2) protect the
confidentiality of the Confidential Business Information; and (3) not disclose such
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LiveRamp Customer Confidential Business Information to any other Publicis employees
outside of the Management and Administrative Personnel, and in the case of disclosures
within the Management and Administrative Personnel only for purposes relating to the
Management and Administrative Personnel roles and functions described in Paragraph
I1.O of the Decision and Order.

IV.  Audits
IT IS FURTHER ORDERED that:

Respondents will conduct an audit, every six months for the first two years following the
Acquisition Date (each audit covering the previous six month period), and then once a
year for every year thereafter (each audit covering the previous one year period),
covering their compliance with the provisions of Sections II and III of the Orders, and
shall provide a copy of the audit to the Commission, and to any LiveRamp Customer
upon reasonable request.

Respondents will engage with an independent industry-standard provider that routinely
performs SOC-2 audits to conduct the periodic audits specified in Paragraph IV.A and
shall provide a copy of the audit to the Commission.

Respondents shall additionally abide by the audit and reporting provisions in the existing
agreements between LiveRamp Customers and Respondents regarding any breaches of
data protection, privacy, and security, and notify LiveRamp Customers of any breach of
those commitments involving the LiveRamp Customer’s data.

Respondents shall, upon request of a LiveRamp Customer and at that customer’s
expense, up to once a year, have conducted an audit of compliance with Respondents’
data protection, privacy, and security obligations to that customer.

V. Notice to LiveRamp Customers

IT IS FURTHER ORDERED that:

Respondents shall, no later than 60 days from the date the Decision and Order is issued,
deliver to each LiveRamp Customer a letter in the form of Appendix B and a copy of the
Decision and Order. Respondent shall deliver the documents required by this Paragraph
V.A to each LiveRamp Customer, either:

1. By U.S. Mail, return receipt requested; or

2. Via electronic transmittal with proof of a read-receipt, or, where no read-receipt
can be provided, proof of delivery.

Respondents shall, no later than 60 days from the date the Decision and Order is issued,
amend each existing LiveRamp Customer contract with the Proposed LiveRamp



Contractual Addendum attached to the Decision and Order as Appendix A, and shall
include the Proposed LiveRamp Contractual Addendum in all new LiveRamp Customer
contracts.

VI.  Third-Party Mediation

IT IS FURTHERED ORDERED that:

After the Acquisition Date, Respondents shall include mediation provisions in Appendix
A consistent with Paragraph VI.B;

For any contractual dispute with a LiveRamp Customer arising from or relating to
noncompliance with this Order that has not been resolved within 30 days, Respondents
shall:

1. Notify Commission staff of such dispute, identify the customer involved, submit
the relevant Contract and identify the Contract provision related to the dispute;
and

2. If after 30 days of notification, as described in Paragraph VI.B.1, or if any Person

provides independent notification to Commission staff, then within 30 days of
staff notifying Respondents of such Person’s notification, the dispute, in the
LiveRamp Customer’s discretion, remains unresolved, Respondents shall, in
consultation with the LiveRamp Customer, engage in third-party mediation with
an accredited mediator.

VII. Compliance Reports
IT IS FURTHER ORDERED that:

Respondent Publicis shall notify Commission staff via email at bccompliance@ftc.gov of
the Acquisition Date no later than 5 days after its occurrence.

No later than 60 days after the Acquisition Date, Respondents shall adopt and maintain
written policies and procedures governing the non-discrimination and operational
independence provisions Section II of this Order and submit a copy of the written policies
and procedures to the Commission.

No later than 60 days after the Acquisition Date, Respondents shall submit to the
Commission a copy of written procedures and guidelines that will be instituted by

Respondents pursuant to Section III of this Order.

Respondents shall submit verified written reports (“compliance reports”) in accordance
with the following:

1. Respondents shall submit:
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A.

B.

a. Interim compliance reports 30 days after this Order is issued, and every 30
days thereafter until the Commission issues a Decision and Order in this
matter; and

b. Additional compliance reports as the Commission or its staff may request.

Each compliance report shall contain sufficient information and documentation to
enable the Commission to determine independently whether Respondents are in
compliance with this Order. Conclusory statements that Respondents have
complied with their obligations under this Order are insufficient. Respondents
shall include in their reports, among other information or documentation that may
be necessary to demonstrate compliance, a full description of the measures
Respondents have implemented and plan to implement to comply with each
paragraph of this Order.

For a period of 5 years after filing a Compliance Report, each Respondent shall
retain all material written communications with each party identified in the
compliance report and all non-privileged internal memoranda, reports, and
recommendations concerning fulfilling Respondents’ obligations under this Order
and provide copies of these documents to Commission staff upon request.

Respondents shall verify each compliance report in the manner set forth in 28
U.S.C. § 1746 by the Chief Executive Officer or another officer or employee
specifically authorized to perform this function. Respondents shall file their
respective compliance reports with the Secretary of the Commission at
ElectronicFilings@ftc.gov and to the Compliance Division at
becompliance@fte.gov, as required by Commission Rule 2.41(a), 16 C.F.R. §
2.41(a).

VIII. Change in Respondent

IT IS FURTHER ORDERED that Respondent shall notify the Commission at least 30
days prior to:

The proposed dissolution of Publicis Groupe S.A.;
The proposed acquisition, merger, or consolidation of Publicis Groupe S.A.; or
Any other change in Respondent Publicis including assignment and the creation, sale, or

dissolution of subsidiaries, if such change may affect compliance obligations arising out
of this Order.

IX. Access

IT IS FURTHER ORDERED that, for the purpose of determining or securing

compliance with this Order, and subject to any legally recognized privilege, and upon written
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request and upon 5 days’ notice to MMS USA Holdings Inc., Respondents shall, without
restraint or interference, permit any duly authorized representative of the Commission:

A. Access, during business office hours of the MMS USA Holdings Inc. and its U.S.
subsidiaries and in the presence of counsel, to all facilities and access to inspect and copy
all books, ledgers, accounts, correspondence, memoranda and all other records and
documents in the possession, or under the control, of the Respondents related to
compliance with this Order, which copying services shall be provided by the
Respondents at their expense; and

B. To interview officers, directors, or employees of MMS USA Holdings Inc. and its U.S.
subsidiaries, who may have counsel present, regarding such matters.

X. Purpose

IT IS FURTHER ORDERED that the purpose of this Order is to remedy the harm to
competition the Commission alleged in its Complaint and ensure that LiveRamp Customers are
not discriminated against in the provision of data collaboration services, and that LiveRamp
Customers’ Confidential Business Information is protected.

XI. Term

IT IS FURTHER ORDERED that this Order shall terminate the day after the Decision
and Order in this matter becomes final or the Commission withdraws acceptance of the Consent
Agreement pursuant to the provisions of Commission Rule 2.34, 16 C.F.R. § 2.34.

By the Commission.
April J. Tabor
Secretary

SEAL:
ISSUED: October 19, 2026
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APPENDIX A

Addendum for LiveRamp customer Contracts for Provision of Services in the U.S.

10



APPENDIX B

Letter to Customers
[Publicis letterhead]

[Name and email address of LiveRamp Customer]
Dear [Name of Customer]:

You are receiving this letter because you are a customer affected by the attached consent Order
(“FTC Order”) that we have voluntarily entered into with the Federal Trade Commission
(“Commission”). The FTC Order reflects a settlement without litigation between the
Commission and Publicis Groupe S.A. and LiveRamp Holdings (collectively, “Respondents™)
and does not constitute an admission by Respondents that they have violated the law or that any
of the facts alleged by the Commission regarding Respondents’ conduct are true. To learn more
about this case, please visit [web link that goes to the ftc.gov press release].

Respondents’ obligations under the Order are set out in Sections II and III of the Order.
Capitalized terms used in the Order are defined in Section I of the Order. Capitalized terms used
but not defined in this letter have the meanings ascribed to them in the Order. Please read the
Order carefully. If anything in this letter conflicts with the terms in the Order, the terms in
the Order prevail.

In an effort to crystalize LiveRamp’s longstanding commitments, this Order requires
Respondents to continue to provide you with data collaboration services on non-discriminatory
terms and conditions and prohibits Respondents from disadvantaging you in any aspect of your
commercial relationship, as set forth in Section II of the Order. In particular, among other things,
the Order requires Respondents to continue to offer you, on fair, reasonable, and non-
discriminatory terms, equivalent access to LiveRamp standalone products, services, APIs,
technical support, and commercial programs, as they offer similarly situated customers at the
time of the relevant offer or contract renewal, regardless of whether the customer is otherwise a
Publicis customer. The Order also mandates that Respondents shall not deny, degrade, delay, or
otherwise impair customers’ continued access to LiveRamp’s standalone services, and also allow
LiveRamp customers to choose their preferred operating model and composable technology
architecture. The Order also states that Respondents shall not require that customers of
LiveRamp standalone products and services adopt, integrate, or purchase any technology,
platform, or service offered by Publicis or its affiliates or its subsidiaries.

This Order, in Section III, also requires Respondents to take certain steps to protect and keep
separate information shared with LiveRamp. As LiveRamp has always done, without explicit
permission from you, LiveRamp will not allow others, including Publicis, to access or use the
confidential business information you provide to LiveRamp, and upon the end of your
relationship with LiveRamp, LiveRamp will promptly destroy any of your confidential business
information in its possession. The Order mandates that Publicis establish specific policies,
procedures, and technical safeguards to ensure that LiveRamp customer data is not disclosed to
Publicis or otherwise commingled with Publicis data, and that Publicis will provide appropriate

11



training to its personnel to effectuate this requirement. In some cases, the Order allows
designated members of Publicis’s management or administrative team to access customer data
when necessary to do so for basic management oversight and administrative functions of the
business or when necessary for legal or regulatory compliance.

If you have concerns in the future about whether Respondents are complying with their
obligations under the Order, you may contact us or the FTC. If there are any provisions in any
agreement that are inconsistent with the terms of the Order, you should notify Publicis and
understand that the Order terms prevail. You may contact the FTC by phoning or emailing Ben
Lorigo at 202-326-3717 or slorigo@ftc.gov or Mark Silvia at 202-326-3291 or msilvia@ftc.gov.

Sincerely,

[name and title]
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