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1 In particular, the written request for confidential 
treatment that accompanies the comment must 
include the factual and legal basis for the request, 
and must identify the specific portions of the 
comment to be withheld from the public record. See 
FTC Rule 4.9(c), 16 CFR 4.9(c). 

recommendations concerning proposed 
performance appraisals, ratings, and 
bonuses, and other appropriate 
personnel actions for members of the 
Senior Executive Service. 
DATES: This notice is effective December 
16, 2011. 
FOR FURTHER INFORMATION CONTACT: 
Kelly Powell, Administrative Officer, at 
(202) 942–1681. 
SUPPLEMENTARY INFORMATION: Title 5, 
U.S. Code, 4314(c)(4), requires that the 
appointment of Performance Review 
Board members be published in the 
Federal Register before Board service 
commences. The following persons will 
serve on the Federal Retirement Thrift 
Investment Board’s Performance Review 
Boards which will oversee the 
evaluation of the performance 
appraisals of the Senior Executive 
Service members of the Federal 
Retirement Thrift Investment Board: 
Pamela-Jeanne Moran, James B. Petrick, 
Tracey A. Ray, Thomas J. Trabucco, 
Mark Walther, and Renee Wilder. 

Thomas K. Emswiler, 
General Counsel. 
[FR Doc. 2011–32299 Filed 12–15–11; 8:45 am] 

BILLING CODE 6760–01–P 

FEDERAL TRADE COMMISSION 

[File No. 111 0216] 

Valeant Pharmaceuticals International, 
Inc.; Analysis of Agreement Containing 
Consent Order to Aid Public Comment 

AGENCY: Federal Trade Commission. 
ACTION: Proposed consent agreement. 

SUMMARY: The consent agreement in this 
matter settles alleged violations of 
federal law prohibiting unfair or 
deceptive acts or practices or unfair 
methods of competition. The attached 
Analysis to Aid Public Comment 
describes both the allegations in the 
draft complaint and the terms of the 
consent order—embodied in the consent 
agreement—that would settle these 
allegations. 
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the Commission’s privacy policy, at 
http://www.ftc.gov/ftc/privacy.htm. 

Analysis of Agreement Containing 
Consent Order to Aid Public Comment 

I. Introduction 

The Federal Trade Commission 
(‘‘Commission’’) has accepted, subject to 
final approval, an Agreement 
Containing Consent Order (‘‘Consent 
Agreement’’) from Valeant 
Pharmaceuticals International, Inc. 
(‘‘Valeant’’), which is designed to 
remedy the anticompetitive effects of 
Valeant’s acquisition of the Ortho 
Dermatologics division of Janssen 
Pharmaceuticals, Inc. (‘‘Janssen’’), a 
wholly owned subsidiary of Johnson & 
Johnson. 

The proposed Consent Agreement has 
been placed on the public record for 
thirty (30) days for receipt of comments 
by interested persons. Comments 
received during this period will become 
part of the public record. After thirty 
(30) days, the Commission will again 
review the proposed Consent Agreement 
and the comments received, and will 
decide whether it should withdraw from 
the proposed Consent Agreement, 
modify it, or make final the Decision 
and Order (‘‘Order’’). 

Valeant intends to acquire Ortho 
Dermatologics from Janssen, a Johnson 
& Johnson company, in a transaction 
valued at approximately $345 million. 
Both parties sell topical 
pharmaceuticals in the United States. 
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 FTC 
Act, as amended, 15 U.S.C. 45, in the 
market for tretinoin emollient cream. 
The proposed Consent Agreement 
remedies the loss of competition that 
would result from the merger in this 
market. Specifically, the Consent 
Agreement requires that Valeant return 
the marketing rights to two 
pharmaceutical products, Refissa, a 
branded tretinoin emollient cream, and 
a generic tretinoin emollient cream, to 
Spear Pharmaceuticals (‘‘Spear’’), the 
company that owns both products. 

II. The Products and the Structure of the 
Market 

Valeant’s proposed acquisition of 
Ortho Dermatologics from Johnson & 
Johnson would create a monopoly in the 
market for tretinoin emollient cream. 
Tretinoin emollient cream is a topical 
retinoid cream used for the treatment of 
fine line wrinkles (retinoids are 
chemical compounds derived from 
Vitamin A, most commonly used in the 

treatment of acne, but also used to treat 
fine line wrinkles). This market 
includes branded and generic tretinoin 
emollient cream, and is highly 
concentrated. Pursuant to a co- 
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