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Respondent Celgene Corporation is a corporation organized, existing, and doing business
under and by virtue of the laws of the State of Delaware with its principal executive
offices located at 86 Morris Avenue, Summit, New Jersey 07901.

Each FRespondent isand at all times relevant herein Heeen, engaged in commerce, as
“‘commerce” § defined in Section 1 of the Clayton Act as amended, 15 U.S.C. § 12, and
engages in business that is in or affects commercepastierce” is defined in Section 4

of the FTC Act, as amended, 15 U.S.C. § 44.

. THE PROPOSED ACQUISITION

Pursuant to an agreement and plan of merger dated January 2, 2019, Respondent BMS
proposes to acquire the equity interedtRespondent Celgene in a series of transactions
valued at approximately78 billion (the “Acquisition’). TheAcquisition issubject to
Section 7 of the Clayton Act, as amended, 15 U.S.C. § 18.

[ll. THE RELEVANT MARKETS

The relevant line of commerce in which to analyze the effects of the Acquisitios
research, developmemhanufactureandsale oforal products to treat moderdtesevere
psoriasis.

The United States is the relevant geographic area in which to assess the competitive
effects of the Acquisition ithe relevant lin@f commerce.

V. THE STRUCTURE OF THE MARKE T

Celgene’s Otezla is the most significant oral product to approved to treat
moderateto-severe psoriasis the United Stateseveral older oral generic products
including methotrexate and acitretare approved by the U.S. Food and Drug
Administration (“FDA”) to treat psoriasis that does not respond to topical medication and
light therapy. While these drugs are still used occasionalliyéat psoriasis, most

docbrs now prescribe agents that have better efficacy, better safety, or a more favorable
side effect profile for patients with moderdtesevere psoriasis who desire an oral
treatment BMS is developing BMS 986165, a selective tyrosine kinase 2 inhibitor,
which is the most advanced oral treatment for modecesevere psoriasis in

development.






