
 

UNITED STATES  OF AMERICA  
BEFORE THE FEDERAL TRADE COMMISSION  

 
 

COMMISSIONERS:   Joseph J. Simons, Chairman  
    Noah Joshua Phillips  
    Rohit Chopra   
    Rebecca  



 

I.  RESPONDENTS  
 

1.  Respondent Compassion First  is a private corporation organized, existing, and 
doing business under  and by virtue of the laws  of Austria, with its office and principal place of  
business located at Rooseveltplaz 4-5/Top 10, A-1090 Vienna, Austria, with its United States  
office for service of process located at  1701 Pennsylvania  Avenue, NW, Suite 801, Washington, 
D.C. 20006. 
 

2.  Respondent Veterinary Specialists of North America is a limited liability  company  
organized, existing, and doing business under  and by virtue of the laws of the State of Delaware,  
with its office and principal place of business located at 106 Apple Street, Tinton Falls, New Jersey   
07724.  

 
3.  Respondent  NVA Parent Inc. is a corporation organized, existing, and doing  

business under and by virtue of the laws of the State of Delaware,  with its office and principal 
place of business located  at 2000 Avenue of the Stars, 12th Floor, Los Angeles, California 90067.  
 

4.  Each Respondent is, and at all times relevant herein has been, engaged in 
commerce,  as “commerce” is defined in Section 1 of the Clayton Act, as amended,  
15 U.S.C. § 12, and is a company whose business is  in or affects commerce, as “commerce” is  
defined in Section 4 of the FTC Act, as amended, 15 U.S.C. § 44. 
 
 

II.   THE PROPOSED ACQUISITION  
 

5.  Pursuant to a Stock Purchase Agreement dated June 3, 2019, Compassion First  
proposes to acquire all of the assets of NVA  in  a transaction valued  at approximately $5 billion  
(the “Acquisition”).  The Acquisition is subject to Section 7 of the Clayton Act, as amended, 15 
U.S.C. § 18. 
 
 

III.   THE RELEVANT MARKETS  
 

6.  The relevant lines  of commerce in which to  analyze the effects of the Acquisition  
are individual specialty veterinary services  and emergency veterinary services.   Specialty  
veterinary services are  required in cases  where  a  general practitioner veterinarian  does not have the  
expertise or equipment  necessary to treat the patient.   General practitioner veterinarians  
commonly refer such cases to a specialist,  typically  a doctor of veterinary  medicine who is  
board-certified within the required specialty.  Individual veterinary specialties include  internal 
medicine, neurology, oncology, ophthalmology, radiation oncology, and surgery.  Emergency  
veterinary  services are  those  used in acute situations in which  a  general practice veterinarian is not  
available, or in some cases, not properly trained or  equipped to treat  the patient’s medical problem.   
Compassion First  and NVA  both provide specialty  and off-hours emergency  veterinary services in  
facilities operated across  the United States.  
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7.  For the purposes of this Complaint, the  relevant areas in which to assess the 



 

Acquisition.  For  de novo entrants, obtaining f inancing to build a new  specialty or emergency  
veterinary  facility and acquiring  or leasing  necessary  



 

  
 

  
 

 
 

 
   

 
 

 
 
 

 
  

 
 

VII.  VIOLATIONS CHARGED 

15. The Acquisition constitutes a violation of Section 7 of the Clayton Act, as 
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