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Introduction

1.

This consultation seeks the views of interested parties on possible remedies
to address the substantial lessening of competition (SLC) and resulting
adverse effects we have provisionally identified regarding the proposed
acquisition (the Merger) by Getty Images Holdings, Inc. (Getty) of
Shutterstock, Inc. (Shutterstock) (together, the Parties or the Merged
Entity).?

In its interim report on the reference notified to the Parties on 19 February
2026 (the Interim Report), the CMA provisionally concluded that the Merger
may be expected to result in a substantial lessening of competition (SLC) in
the supply of editorial content?® in the United Kingdom (UK) (see paragraph 7
below).*

Getty offers a broad range of editorial content, comprising news, sports,
entertainment (excluding hard paparazzi) and archive content, through its
Getty Images brand. Shutterstock also supplies a full range of editorial
content to its customers in the UK through several brands:

(a) Shutterstock Editorial is the flagship brand. Shutterstock’s core editorial
offering is primarily the supply of images across a range of editorial
subjects to large companies, especially news and media companies.
Shutterstock acquired Rex Features in 2015, and Rex Features has since
been rebranded as Shutterstock Editorial;

" CMA rules of procedure for Merger, Market and Special Reference Groups (CMA17), 2 January 2025.

2.0n 3 November 2025, the Competition and Markets Authority (CMA), in exercise of its duty under section 33(1)
of the Enterprise Act 2002 (the Act), referred the Merger for further investigation and report by a group of CMA
panel members.

3 Editorial content refers to time sensitive, as well as archived, pictures and videos of newsworthy events, people
and landmarks. See paragraph 4.3, CMA, Interim Report, 19 February 2026.

4 CMA, Interim Report, 19 February 2026.
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(b)

(c)

(d)

Backgrid, which was acquired by Shutterstock in 2024 and supplies
primarily entertainment (including paparazzi) images and, similar to the
Shutterstock Editorial brand, supplies to large companies, especially news
and media companies;

Splash News, which was acquired by Shutterstock in 2022 and, like
Backgrid, supplies primarily entertainment (including paparazzi) images to
large companies, especially news and media companies; and

Pond5, which was acquired by Shutterstock in 2022. It focuses primarily
on non-exclusive video stock content but also has a small editorial
offering.®

The possible remedies currently under consideration by the CMA, include:

(@)

(b)

(c)

(d)

The divestiture of Splash News and Backgrid, as submitted by the Parties
following the publication of the Interim Report (the Parties’ Remedy
Proposal).

The divestiture of Shutterstock’s global editorial businesses operating
under the Splash News, Backgrid and Shutterstock Editorial brands (but
as noted below at paragraph 17(a), this potential divestiture package
would include the Splash News, Backgrid and Rex Features content
platforms, but not the Shutterstock content platform), which the Parties
had previously proposed as part of the undertakings they offered in lieu of
a reference (UILs) during phase 1 of the CMA’s investigation (the Wider
Shutterstock Editorial Divestiture);®

any other practicable remedies that any interested third parties may
propose that would be effective in comprehensively addressing the SLC
and any resulting adverse effects we have provisionally identified; and

prohibition of the Merger.

This invitation to comment on remedies sets out and consults on the actions
which the CMA might take for the purpose of remedying the SLC and/or any
resulting adverse effects provisionally identified in the Interim Report.”

We invite comments from the Parties and third parties on possible remedies
by 17:00 (UK time) on Wednesday 18 March 2026.

5 CMA, Interim Report, 19 February 2026, paragraph 4.7.

6 See CMA phase 1 Decision to refer, 3 November 2025, paragraph 5(b).

7 See Mergers: Guidance on the CMA’s jurisdiction and procedure (CMAZ2), 28 October 2025, paragraphs 12.6-
12.9 and CMA, Interim Report, 19 February 2026.
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The provisional SLC

7. As set out in the Interim Report,® we provisionally consider that the Merger
may be expected to result in an SLC in the supply of editorial content in the
UK. In particular, evidence so far shows that the market for the supply of
editorial content is concentrated. Getty is the clear market leader, with a
strong offering across the archive, entertainment, news and sports segments,
and a limited number of other suppliers offer the breadth of editorial content
valued by customers. While Shutterstock is significantly smaller than Getty
and is somewhat differentiated in its offering, Shutterstock does offer a broad
range of content and it is one of the few material alternatives to Getty. Aside
from Shutterstock, competition to Getty comes primarily from a small number
of newswires — PA Media/Alamy, Associated Press (AP), and Reuters.

8. Customers consistently identified Getty as a strong supplier for archive,
entertainment, news and sports content. They view Shutterstock as having a
good offering across all content types, and as a particularly good alternative to
Getty for entertainment content. Unlike Getty, Shutterstock’s Backgrid and
Splash News brands offer hard paparazzi content, but they also supply other
entertainment content substitutable with Getty’s.

CMA criteria for remedies

9. In deciding on a remedy, the CMA shall, in particular, have regard to the need
to achieve as comprehensive a solution as is reasonable and practicable to
remedy the SLC and any adverse effects resulting from it.°

10.  To this end, the CMA will seek remedies that are effective in addressing the
SLC and its resulting adverse effects and will select the least costly and
intrusive remedy that it considers to be effective.°

11. The CMA will seek to ensure that no remedy is disproportionate in relation to
the SLC and its adverse effects.

Possible remedies on which views are sought
12.  We are seeking views on the following possible remedies:

(a) The Parties’ Remedy Proposal, as described in paragraph 16 below.'?

8 See CMA, Interim Report, 19 February 2026, paragraphs 22 and 6.67.

9 Section 36(3) of the Act.

10 Merger remedies (CMAB87), 13 December 2018, paragraph 3.4.

1 CMA87, 13 December 2018, paragraph 3.4.

12 We note the Parties submitted this proposal without prejudice to the Parties’ position that they disagree with
the provisional SLC identified in the Interim Report, and without prejudice to any representations the Parties may
make on the CMA'’s provisional findings as set out in the Interim Report.
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(b) The Wider Shutterstock Editorial Divestiture, as described in paragraphs
17 to 19 below.

(c) Any other practicable remedies that any interested third parties may
propose that would be effective in comprehensively addressing the SLC
and any resulting adverse effects we have provisionally identified.

(d) Prohibition of the Merger.

13.  In determining an appropriate remedy, the CMA will consider the extent to
which different remedy options would be effective in remedying, mitigating or
preventing the SLC or any resulting adverse effects that have been
provisionally identified. The CMA will also consider whether there are risks
that could prevent the effective implementation of a remedy.

14. In addition, the CMA will consider whether a combination of measures is
required to achieve a comprehensive solution — for example whether any
supporting measures would be required to safeguard the effectiveness of any
structural remedies, eg any supporting behavioural measures.'® The CMA will
evaluate the impact of any such combination of measures on the provisional
SLC or any resulting adverse effects.

15.  In defining the scope of a divestiture package that will address any SLC, the
CMA will normally seek to identify the smallest viable, stand-alone business
that can compete successfully on an ongoing basis and that includes all the
relevant operations pertinent to the area of competitive overlap.'®

The Parties’ Remedy Proposal

16.  The Parties have prepared a non-confidential summary of the Parties’
Remedy Proposal, the relevant extracts of which are set out below:

(a) The Parties have agreed to sell the entirety of Shutterstock’s business
operating under the Splash News and Backgrid brands (the ‘Divestment
Business’).

(b) The Divestment Business comprises all of Shutterstock’s business
operating under the Splash News and Backgrid brands, globally (not just
limited to the UK).

(c) The Divestment Business is carried out by separate and dedicated legal
entities, which will be sold to a purchaser through a share deal. The
Divestment Business will include all brands, websites, content, associated

13 See paragraph 3.34 onwards of CMA87, for an explanation of the different types of remedy and the distinction
between structural and behavioural remedies.

4 See CMA87, paragraph 3.47.

5 CMA87, paragraph 5.7.
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intellectual property rights, know-how and dedicated domains associated
with the Splash News and Backgrid brands, as well as all customer and
contributor contracts relating to their customers in the UK and worldwide.
The Divestment Business will also include all personnel, including senior
management, necessary to operate the Divestment Business.

(d) The Divestment Business will include all material contracts necessary to
operate the Divestment Business, in particular the contract for the hosting
of the Splash News website (the Backgrid platform is wholly owned).
Given that the Remedy Proposal involves the sale of shares in the legal
entities which currently carry out the Divestment Business, the vast
majority of relevant contracts (including contracts with customers,
suppliers and employees) already sit under the transferred entities. For
the limited number of contracts which sit under non-divested entities to be
retained by the merged entity, Shutterstock expects that these contracts
will be easily assignable to the Divestment Business entities (or the
purchaser). Should the purchaser of the Divestment Business require the
office space from which the activities of the Divestment Business are
operated, Shutterstock will also transfer the leases of those premises.

(e) The Parties intend to sell the constituent parts of the Divestment Business
together, to a single purchaser.

(f) As the Divestment Business comprises largely standalone businesses
(with limited back-office support such as HR and certain finance provided
on a shared basis by Shutterstock) the Divestment Business will not
require any material on-going support from Shutterstock. However,
Shutterstock will enter into a transitional services agreement to provide
such services for a reasonable period, as required by the purchaser of the
Divestment Business.

The Wider Shutterstock Editorial Divestiture

17. At phase 1, the Parties had offered UlLs in relation to the editorial SLC
comprising what were described by the Parties as two separate components:

(a) First, ‘Shutterstock’s complete news, sport, entertainment and archive
business currently operating under the Shutterstock Editorial brand
(including Rex Features) and related assets and employees’ (which the
Parties defined as the ‘Editorial Divestment Business’).'® The Editorial
Divestment Business would include the Rex Features brand, Rex
Features content platform (which we understand hosts all of the editorial

'6 Parties’ phase 1 Remedies Form (Editorial) submitted to the CMA on 27 October 2025, paragraph 1.2 . Pond5
does not form part of the Editorial Divestment Business. The Parties submitted that the extent of Pond5’s editorial
activities was limited, and that several aspects distinguished it from editorial content distributed by other parts of
Shutterstock’s business (Remedies Form (Editorial), footnote 4).
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18.

19.

content that is hosted on the Shutterstock content platform) and Rex
Features domain, but not the Shutterstock Editorial brand, the
Shutterstock domains and the Shutterstock content platform (which is
used by both the Editorial Divestment Business and the wider
Shutterstock business). The Parties submitted that the purchaser of the
Editorial Divestment Business would be able to use the Rex Features
content platform, its own content platform (if available), or use a third-
content party platform (with editorial content transferred across to one of
these content platforms).'”

(b) Second, ‘Shutterstock’s complete paparazzi business and related assets
and employees currently operating under the Splash News and Backgrid
brands’ (which the Parties defined as the Paparazzi Divestment
Business). 1819

In this document, a possible remedy comprising the divestiture of the news,
sport, entertainment and archive business currently operating under the
Shutterstock Editorial brand, together with the businesses operating under the
Splash News and Backgrid brands is referred to as the Wider Shutterstock
Editorial Divestiture.

We anticipate that this potential remedy may require supporting measures to
facilitate the remedy’s effective implementation, similar to those described
above for the Parties’ Remedy Proposal. These could include the transfer of
contracts necessary to operate the divestment business, the transfer of leases
to the office space from which the activities of the divestment business are
operated, and a transitional services agreement for the provision of any
necessary back-office support functions for a reasonable period.

Prohibition of the Merger

20.

The Merger currently remains anticipated. Prohibition of the Merger would
prevent completion of the transaction and prevent the Parties from attempting
to merge without the CMA's prior consent for a further period (normally ten
years).20

Consultation on potential remedies

21.

We invite views on whether: (a) the Parties’ Remedy Proposal; (b) the Wider
Shutterstock Editorial Divestiture; or (c) a prohibition of the Merger will be
effective in addressing the SLC provisionally identified in the Interim Report.

7 CMA phase 1 Decision to refer, 3 November 2025, paragraph 23.

'8 Parties’ phase 1 Remedies Form (Editorial) submitted to the CMA on 27 October 2025, paragraph 1.2.
9 CMA phase 1 Decision to refer, 3 November 2025, paragraph 22.

20 CMA87, paragraph 5.10.


https://assets.publishing.service.gov.uk/media/69427b1afdbd8404f9e1f1cd/Decision_to_refer_17_December_2025.pdf
https://assets.publishing.service.gov.uk/media/69427b1afdbd8404f9e1f1cd/Decision_to_refer_17_December_2025.pdf
https://assets.publishing.service.gov.uk/government/uploads/system/uploads/attachment_data/file/764372/Merger_remedies_guidance.pdf

22. We also invite views on whether we should consider a broader or differently
configured divestiture package than the possible divestiture remedy options
described above (ie the Parties’ Remedy Proposal and the Wider Shutterstock
Editorial Divestiture) that would be effective in addressing the SLC and any
resulting adverse effects we have provisionally identified.

23. Inreaching its view on the divestiture remedies, the CMA will have regard to
the following critical elements of the design of divestiture remedies:

(a) The scope of the divestiture package (ie which businesses, assets and
staff need to be included in the divestiture remedy and why).

(b) The identity and availability of a suitable purchaser (ie one that is
independent of the Parties, is capable of competing, is committed to
competing in the relevant market, and one which does not create its own
competition concerns).?’

24. Below, we further invite views on each of the possible divestiture remedies.

Parties’ Remedy Proposal

25. Inrelation to the Parties’ Remedy Proposal (as described in paragraph 16),
we further invite views on:

(a) whether this potential remedy fully addresses the SLC and resulting
adverse effects we have provisionally identified in the supply of editorial
content in the UK; and if not, the extent to which it should be modified to
ensure that it effectively addresses the SLC and resulting adverse effects
we have provisionally identified; including:

(i) the extent to which a divestment business comprising Splash News
and Backgrid could replicate the constraint Shutterstock currently
provides in the editorial content market in the UK; and

(ii) if the proposed divestment business could not replicate the constraint
Shutterstock currently provides in the editorial content market in the
UK, what would be required to allow the divestment business to
replicate that constraint;

(b) any significant risks associated with this potential remedy that could
undermine its effectiveness in addressing the SLC and resulting adverse
effects we have provisionally identified, and how these risks can be
effectively mitigated; including:

21 CMA87, paragraphs 5.20-5.21.
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(i) whether the divestment business, separate from the Shutterstock
stock content business and the editorial business operating under the
Shutterstock Editorial brand, would be viable;

(i) whether there are risks to the remedy’s effectiveness arising from the
non-inclusion of the Shutterstock content platform, the Rex Features
content platform and/or the Shutterstock Editorial brand and the Rex
Features brand in the proposed remedy package, and how those
risks might be mitigated,;

(iii) where customers have a single contract covering Splash News /
Backgrid content, and Shutterstock’s retained products and services
(eg Shutterstock’s other editorial products and services, or
Shutterstock’s stock content products or services), whether
customers will be willing to separate their contracts and transition with
the Divestment Business;

(iv) whether this potential remedy and/or the process of implementing it
could cause disruption to Backgrid and Splash News customers, and
if so, how such disruption could best be mitigated; and

(c) the availability of suitable purchasers of the divestment business under
this proposal (including their possible identities) and what factors we
should consider when determining their suitability (see also paragraph
23(b)).

Wider Shutterstock Editorial Divestiture

26.

27.

A divestiture of the Rex Features, Splash News and Backgrid businesses (ie
the Wider Shutterstock Editorial Divestiture) would result in Shutterstock
divesting almost all of the Shutterstock editorial business activities that
overlap with Getty in the UK. We will consider the extent to which the
divestiture of those businesses would result in a viable remedy package.

In relation to the Wider Shutterstock Editorial Divestiture (as described in
paragraphs 17 to 19), we further invite views on:

(a) whether this potential remedy fully addresses the SLC and resulting
adverse effects we have provisionally identified; and if not, the extent to
which it should be modified to ensure that it effectively addresses the SLC
and resulting adverse effects we have provisionally identified, including:

(i) the extent to which a divestment business comprising Rex Features,
Splash News and Backgrid could replicate the constraint Shutterstock
currently provides in the editorial content market in the UK; and



(b)

(c)

(d)

(ii) if the proposed divestment business could not replicate the constraint
Shutterstock currently provides in the editorial content market in the
UK, what would be required to allow the divestment business to
replicate that constraint;

any significant risks associated with this potential remedy that could
undermine its effectiveness in addressing the SLC and resulting adverse
effects we have provisionally identified, and how these risks can be
effectively mitigated; including:

(i) whether the divestment business, separate from Shutterstock’s stock
content business, would be viable;

(i) whether there are any risks arising from the non-inclusion of the
Shutterstock content platform and Shutterstock Editorial brand in this
divestiture package;

(i) where customers have a single contract covering editorial content and
Shutterstock’s other products and services (which the Merged Entity
will retain), whether customers will be willing to separate their
contracts and transition with the divestment business;

(iv) whether the transition from the Shutterstock content platform to the
Rex Features content platform or the purchaser’'s own content
platform (if applicable) could cause disruption to customers, and if so,
how such disruption could best be mitigated;

the availability of suitable purchasers of the divestment business
(including their possible identities) and what factors we should consider
when determining their suitability (see also paragraph 23(b)); and

whether or not the discrete parts of the divestment business ie Rex
Features, Splash News and Backgrid, should be sold together to a single
purchaser to ensure the remedy’s effectiveness in addressing the SLC
and resulting adverse effects we have provisionally identified.

Cost of remedies and proportionality

28.

In order to be reasonable and proportionate, the CMA will seek to select the
least costly remedy, or package of remedies, that it considers will be effective.

The CMA will also seek to ensure that no remedy is disproportionate in

relation to the SLC and its adverse effects.??2 The CMA will not normally take
account of costs or losses that will be incurred by the merger parties as a
result of a divestiture remedy.?3

22 CMA87, paragraph 3.6.
23 CMA87, paragraphs 3.8-3.9.
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29.

We invite views on what costs are likely to arise in implementing each remedy
option.

Relevant customer benefits

30.

31.

32.

33.

In deciding the question of remedies, the CMA may have regard to the effects
of any remedial action on any relevant customer benefits (RCBs) in relation to
the creation of the relevant merger situation.?*

RCBs are limited by the Act to benefits to relevant customers?S in the form
of:26

(a) ‘lower prices, higher quality or greater choice of goods or services in any
market in the United Kingdom ... or

(b) greater innovation in relation to such goods or services’.
The Act provides that a benefit is only an RCB if:

(a) it has accrued, or may be expected to accrue within a reasonable period,
as a result of the creation of the relevant merger situation; and

(b) it was, oris, unlikely to accrue without the creation of that situation or a
similar lessening of competition.?”

We welcome views on the nature of any RCBs and on the scale and likelihood
of such benefits and the extent (if any) to which these are affected by the
different remedy options we are considering.

Next steps

34.

Interested parties are requested to provide any views (in particular on the
areas where we have invited them, and on the questions presented in
paragraphs 21 to 27, 29 and 33) in writing, including any practical alternative
remedies they wish the CMA to consider, by 17:00 on Wednesday 18 March
2026. Comments should be provided by email to
gettyimages.shutterstock@cma.gov.uk.

24 Section 35(4) of the Act. See also CMA87, paragraphs 3.15-3.16.

25 For these purposes, relevant customers are direct and indirect customers (including future customers) of the
merger parties at any point in the chain of production and distribution; they are therefore not limited to final
consumers (section 30(4) of the Act; see also CMA87, paragraph 3.18).

26 Section 30(1)(a) of the Act, see also CMA87, paragraph 3.17.

27 Section 30(2) of the Act, see also CMA87, paragraph 3.19.
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35. A copy of this invitation to comment on remedies will be posted on the CMA
case page.

Margot Daly
Group Chair
11 March 2026

Note

(i) This invitation to comment on remedies to remedy, mitigate or prevent the SLC
or any resulting adverse effects is made having regard to the Interim Report
announced on 19 February 2026. Interested parties have until 17:00 on 12
March 2026 to submit comments on the Interim Report. The CMA’s findings may
alter in response to comments it receives on its Interim Report, in which case the
CMA may consider other possible remedies, if appropriate.
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