UNITED STAT ES OF AMERICA

BEFORE FEDERAL TRADE COMMISSION

In the Matter of

VALEANT P HARMAC EUTICALS | NTERNATIONAL, INC.,
a coporation.

File No. 1110215

AGREEMENT CONTAINING C ONSENT ORDERS

The Federl Trade Commissin (“Commission”), havingnitiated an investigtion of the
proposed equisition byRespondent Vadnt Pharmaguticals hterndional, Inc., heeinater
“Proposed Respondent” of theassés relating to the business d Sandfi’s dematology unit,

Derl for the Commission that:

1. Respondent Vadmnt is a cquoration or@nized, exiBng and doing busings under ad by
virtue of thelaws of Canada, with its corporate head dffice and principal place of business
located 47150 Missssau@ Road, Mississaiag Ontaio L5N 8M5, Canada

2. Sanofi is a cquoration or@nized, exisng and doing busings under iad byvirtue of the
laws of the Fend Republic, with its global helguartes locatel at 174 Avenuele Fance,
75013 Pais, France and theaddress d its United Setes sibsdiary, Sandfi-aventis US LLC,

located &55 Corporate Bve, Bridgewaer, Nev Jerse/ 08807.

3. Proposed Respondent admits all the jurisdictionasfeet forth in the dfaof Complaint

hereattachd.
4. Proposed Respondent waives:

a. any further procedura steps

b. therequirement tha the Conmission’s Decision and Order and Orde to Maintain
Assets, both of whichra dtached heeto and made gart heeof, contain a stament of

findings of fact and onclusions of law;



Page 2 of 5

c. all rights to seek judicial keew or othewise dalleng or ©@ntest the validityf the
Dedsion and Ordeor the Oder to Maintain Asds enterd pursuant to this Consent

Agreament; and
d. any claim under the Equd Access b Jusice Act.

. Becausetheremaybe interim comp&ive harm, the Commissh mayissue its Corplaint
and the Gder to Maintain Asds in this matter atmy time afterit accets the Consent
Agreement for public comment.

. Not later tha thirty (30) dgs afterthe date this Consent Aggment is signed bthe
Proposed Respondent, Proposed Respondent shdl submit an initial report, pursuant to
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Complaint here attded, or thathe fa¢s as allegd in the dri of Complaint, other than
jurisdictional fats, are tue.

. This Consent Agefenmat contemplates that, if it is aggted bythe Commis®n, the
Commision may(a) issue and see its Complaint corresponding form and substaec
with the draft of Conplaint here atached, (b) isste and seve its Order to Maintain Assés,
and (9 makeinformation public with respz therdo. If such @ceptanceis not
subsequently withdrawn by the Commission pursuant to the provisions d Commisson Rule
2.34, 16 C.F.R. 8§ 2.34, the Commassmay without further noticeo Proposed
Respondent, issue the atiad Deision and Ordecontaning an orderto divest and
providing for other relief in disposition of the proceedng.

. When final, the Decision and Order and the Order to Maintain Assés ddl have thesane
force and #ect and mayoe alteed, modified or deaside in the same miaer ad within the
sanetime provided by stdute for othe orders. The Decision and Order and the Order to
Maintain Assets shall beme final upon seice. Ddivery of the Complaint, the Dégion
and Oder, and the Ordeto Maintain Assets to Proposed Respondem¢afd byanymeans
provided in Commissin Rule 4.4(g)16 C.F.R. 8§ 4.4(a} including, but not limited to,
ddivery to an dfice within the United Setes d Steven C. Surshine, Esq; of Skadden, Arps
Meagher, & Hom LLp; or of anyother lawer orlaw firm listed as Counsel fafaleant
Pharmaeuticals hternaional, Inc. on this Consent Agement — shall constitute servies
to Proposed Respondent Valeant. Proposed Respondent waives any right they may have to
any other manner of service. Pioposed Respondent dso waves any right it may D (ny)Tj 11.6400 0.000(
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connedion with the Commission’s determination to make thedon and Ordefinal
comports with all of the tevant rguirements of th®edsion and Ordeand reguires
Proposed Respondent to divest all assepsired to be diveted pursuant to thelewant
requirenents of the Dasion and Orde

12. Proposed Respondentrags that it shall irgrpret e@h RemedibAgreanent in a manner
that is fullyconsistent with all of the levant provisions and meedial purposes dahe
Dedsion and Order

13. Proposed Respondent hasd thedrat of Complaint, the Decision and @ar, and the
Orde to Maintain Assets conteplated hezby. Proposed Respondent urgtands that once
the Dedsion and Ordeand the Qder to Maintain Asds have ben issued, it will be
requirel to file one or ma compliane reports showinghat it has fullycomplied with the
Decision and Order and the Order to Maintain Assés.

14. Proposed Respondentrags to complywith the terms of the pr



VALEANT PHARMACEUTICALS
INTERNATIONAL, INC.

By:

J. Michaé Pearson
Chairman of thd8oad and
Chief Executive Ofter

Valeant Pharmaaaticals hternaional, Inc.

Date:

Steven C. Sunshine, Esq.
Skadden, Arps Meaghe & HomLLP
Counsel for

Valeant Pharmaaeticals hterndional, Inc.
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FEDERAL TRADE COMMISSION

By:
Jondhan Klarfeld
DeputyAssistant Director
Bureau ofCompetiton

APPROVED:

By:

Michad R. Moiseyev
Assistant Director
Bureau ofCompetiton

Richad A. Feinstein
Diredor
Bureau ofCompetiton




