
ANALYSIS OF AGREEMENT CONTAINING CONSENT ORDERS 
TO AID PUBLIC COMMENT 

In the Matter of Fresenius Medical Care AG & Co. KGaA,
File No. 111-0170

The Federal Trade Commission (“Commission”) has accepted, subject to final approval,
an Agreement Containing Consent Orders (“Consent Agreement”) from Fresenius Medical Care
AG & Co. KGaA (“Fresenius”).  The purpose of the Consent Agreement is to remedy the
anticompetitive effects resulting from Fresenius’s purchase of Liberty Dialysis Holdings, Inc.
(“Liberty”).  Under the terms of the Consent Agreement, Fresenius is required to divest 60
dialysis clinics and terminate one management contract in 43 geographic markets across the
United States.

The Consent Agreement has been placed on the public record for 30 days to solicit
comments from interested persons.  Comments received during this period will become part of
the public record.  After 30 days, the Commission will again review the Consent Agreement and
the comments received, and will decide whether it should withdraw from  agasenius proposes to acquire Liberty for

approximately $2.1 billion.  The Commission’s complaint alleges that the proposed acquisition,
if consummated, would violate 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, by substantially
lessening competition in 43 markets for the provision of outpatient dialysis services.

The Parties

Headquartered in Bad Homburg, Germany, Fresenius is the largest provider of outpatient
dialysis services in the United States.  Fresenius operates more than 1,800 outpatient dialysis
clinics in all 50 states and the District of Columbia treating approximately 131,000 patients.  In
2010, Fresenius’s revenues were approximately $8 billion.

Liberty, headquartered in Mercer Island, Washington, is a privately held company and
the third-largest provider of outpatient dialysis services in the United States.  Liberty operates
260 dialysis centers, providing dialysis services to approximately 19,000 patients in 32 states and
the District of Columbia.

Outpatient Dialysis Services

Outpatient dialysis services is the relevant product market in which to assess the effects
of the proposed transaction.  For patients suffering from End Stage Renal Disease (“ESRD”),
dialysis treatments are a life-sustaining therapy that replaces the function of the kidneys by
removing toxins and excess fluid from the blood.  Most ESRD patients receive dialysis treatment
three times per week in sessions lasting between three and five hours.  Kidney transplantation is
the only alternative to dialysis for ESRD patients.  However, the wait-time for donor kidneys –








