UNITED STATES OF AMERICA
BEFORE THE



time, it issued and served its Complaint and Order to Maintain Assets. The Commission duly
considered any comments received from interested persons pursuant to Commission Rule 2.34,



partnerships, divisions, groups, and affiliates controlled by SAGE Veterinary Partners,
LLC, and the espective directors, officers, general partners, employees, agents,
representatives, successors, and assigns of each

“Nordic Capital” meandNordic Capital Epsilon SCA, SICAMRAIF (acting in respect of

its Compartment 1{Fund X’), a fund established and registered in Luxembourg, with its
registered office a8, rue Lou Hemmer E 1748 Senningerberg, Luxembourg. Its overall
management is vested in, and it acts through, its general partner, Nordic Capital Epsilon
GP SARL(a company established in Luxembourg).

“UVC” means United Veterinary Care, LLC, a limited liability company organized,
existing, and doing business under and by virtue of the laws ofatee@Delaware,
with its executive offices and principal place of business located at 4360a%erthl
Boulevard, Suite 214, Palm Beach Gardens, Florida 33410.

“Commission” means the Federal Trade Commission.
“Acquirer” means
1. UVC; or

2. Any other Person théhe Commission approves to acquire Eheestiture Clinics
and Divestiture Clinic Assefsursuant to this Order.

“Acquisition” means the proposed acquisition described in the Equity Purchase
Agreement dated as of June 14, 2021, by and among National Veterinary Associates,
Inc., Chicago Pacific Founders Fund APL, Chicago Pacific Founders Fund B, L.P., and
CPRSAGE Holdings, LLC and certain other equity holders of SAGE Veterinary
Partners, LLC

“Acquisition Date” means the daRespondents consummate the Acquisition.

“Business Information” mearsooks, records, data, and information, wherever located
and however stored, including electronic medical records, documents, written
information, graphic materials, and data and information in electronic forgwsiness
Information includes records anaformation relating to sales, marketing, advertising,
personnel, accounting, business strategy, information technology systems, customers,
supplers, research and developmeaeqistrations, licenses, permits (to the extent
transferable)and operationselating to the Divestiture Clinics

“Confidential Business Information” means (tim2on)]TJ -0.-2 (i)-2 (02 Tw [(p))-1 (i))-2 (ng, )]TJ -1






6. Respondent NVA’s



Name, job title or position, date of hire, and effective service date;
Specific description of the employee’s responsibilities;
The base salary or current wages;

Most recent bonus paid, aggregate annual compensation for Respondent’s last
fiscal year, ad current target or guaranteed bonus, if any;

Written performance reviews for the past three years, if any;

Employment



“Governmental Permit” mearal consents, licenses, permits, approvals, registrations,
certificates, rights, or other authorizations from any governmental entity necessary to
effect the complete transfer and divestiture of the Divestiture Clinic Assets to the
Acquirerfor the operation oéach of thdivestiture Clinia.

“Intellectual Property means intellectual property of any kind including patents, patent
applications, mask words, trademarks, service marks, copyrights, trade dress, commercial
names, internet web sites, internet domain names, inventions, discoveries, written and
unwritten knowhow, trade secrets, and proprietary information.

“Monitor” means any Person appointed by the Commission to ser



to facilitate the transfer of the Divestiture Clintosthe Acquirer, including training,
personnel, and support related to



Respondents shall assist the Acquirer to conduct a due diligence investigation of the
Divestiture Clinics that the Acquirer seeks to purchase, including by providing sufficient
and timely access to all information customarilg\pded as part of a due diligence

process, and affording the Acquirer and its representatives (including prospective lenders
and their representatives) full and free access, during regular business hours, to the
personnel, assets, Contracts, and Busimgesnhation, with such rights of access to be
exercised in a manner that does not unreasonably interfere with the operations of
Respondents.

Respondentshall not consummatthe Acquisition until they havebtained for all the
Divestiture Clinics

1. All approvals for the assignment to the Acquirer of the rights, title, and interest to
each lease for Real Propertyeach DivestitureClinic; and

2. All Governmental Permitsecessary for the Acquirer to operate each Divestiture
Clinic, as of the Divestiture &le, in substantially the same manner as
RespondestNVA or SAGE operated thBivestiture Clinic.

Respondents shalace o restrictions on the use by the Acquirer of any of the
DivestitureClinics to be divested to such Acquirer, or interfere with bentise attempt
to interfere with any Aagjrer’s use of any of the Divestituf@inics to be divested to
such Acquirerincluding seeking or requesting the imposition of governmental
restrictions on the Acquires’business operations relating to the Divers Clinics.

Il. Divestiture Agreemens



IV. Transition Assistance
IT IS FURTHER ORDERED that:
At the option of the Acquirer, Respondeshallprovide the Acquirer with Transition
Assistance sufficient tdlf efficiently transfer th®ivestiture Clinis to the Acquirer,rzd
(2) assist the Acquirer in operating the Divestiture Climcall material respects ithe
manner in which they were oped prior to the Acquisition.

Respondemstshallprovide such Transition Assistance

1. As set forth in the Divestiture Agreemsgndr as otherwise reasonably requested
by the Acquirer (whether before or after the Divestiture Date)

2. At the price set folt in theDivestiture Agreemest or if no price is set forth, at
Direct Cost; and

S
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Respondemstwith any of the Divestiture Clinic Employeesnd to make offers of
employment to any of the Divestiture Clinic Employees;

Remove any impediments within the control of Reslents that may deter
Divestiture Clinic Employegfrom accefing employment with the Acquirer,
including removal of any noncompete or confidentiality provisions of
employment or other @itracts with Respondents that may affect the ability or
incentive of those
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such application was not solicited or induced in violation of Se&tion

For one yeafollowing the Divestiture DateRespondentshall not solicit the business of
any patient who received any goods or services from the Divestiture Gietigeen
June 14, 2021, and the Divestiture Date.

Provided, however, Respondentsay (1) make general addrtisements for the business
of such patierstincluding in newspapers, trade publicatiomsbsites, or other media not
targeted specifically at such patients, a?)dpfovide advertising and promotions directly
to any patient that initiates discussions with, or makes a&s¢qo, any employee of
Respondents

Respondents shall notter into any agreement with the Acquirer that restricts the
Acquirerfrom soliciting Respondesitemployeedor employment at the Acquirer.

VI. Asset Maintenance

IT IS FURTHER ORDERED that until the

12



Provide resources as may be necessary to respond to competition tagaingestiture
Clinics, prevent diminution in sales, and maintain the competitive strength of each
Divestiture Clinic;

Not reduce operating hours for the Divestiture Clinics

Not reduce, change, or modify in any material respect, the level of sales, marketing,
promotion, pricing, or advertising practices, programs, and policies for the Divestiture
Clinics, other than changes in the ordinary course of business consistent with changes
made at Respondents’ other businesses that Respondents will not divest;

Not target, encourage, or convert customers obikiestiture Clinicsto become
customers of Respondents’ other businesses that will not be divested,;

Provided, however, that nothing in this Paragraph VI.H shall prevent Respondents from
engaging in advertising, marketing, and promotional activities: (1) generally applicable to
all of Respondents’ businesses, or (2) in the ordinary course of business and in
accordance with past practices;

Provide support services at levels customarily provided by Respondents;

Maintain all licenses, permits, approvals, authorizations, or certifications related to or
necessary for the operation of the Divestiture Climacsl otherwise operate each
Divestiture Clinicin accordance and compliance with all regulatory obligations and
requirements;

Not sell, transfer, encumber, or otherwise impair the Divestiture Cljotber than in the
manner prescribed in the Orders);

Not take ag action that lessens the full economic viability, marketability, or
competitiveness of the Divestiture Clirnics

Not terminate the operations of the Divestiture Clinics
Preserve the existing relationships with suppliers, customers, employeasngevel
authorities, vendors, landlords, site operators, and others having business relationships

with the Divestiture Clinics

Maintain the working conditions, staffing levels, and a work force of equivalent size,
training, and expertise associatedhvwhe Divestiture Clinicsincluding:

1.
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2. Not transferring any employees from the Divestiture Clitacany of
Respondents’ assets or businesses that Respondents will nat divest

Provided, however, that Respondentaay take actions that thecduirer has requested or
agreed to in writing and that Yabeen approved in advance by Commission ,stafill
cases to facilitate the Acquirer'squisition of the Divestiture Clingcand consistent with
the purposes of the Orders

VII. Confidentiality
IT IS FURTHER ORDERED that:

Respondemstshall not discloséncluding as to Respondentmployees)and not usefor
any reason or purpose, any Confidential Businessrirgton received or maintaindxy
Responderst

Provided, however, that Respondegsinay disclose or use such Confidential Business
Informationin the course of:

1. Performing their obligationsr as permitted under the OrdersanyDivestiture
Agreement; or

2. Complying with financial reporting requirements, historical redadping for
audit purposes, obtaining legal advice, prosecutindefending legal claims,
investigations, or enforcing actions threatened or brought against the Divestiture
Clinic Assetsor Divestiture Clinicsor as required by lawule or regulation.

If disclosure or use of any Confidential Business Informasqgrermitted to

Respondents’ employees or to any other Person under Section VII, Respondents shall
limit such disclosure or use (1) only to the extent such information is required, (2) only to
those employees or Persons who require such information for the purposes permitted
under Paragraph VII.A, and (3) only after such employees or Persons have signed an
agreement to maintain the confidentiality of such information.

Respondestshall enforceghe terms of Sectio¥ll and take necessary actions to ensure
that their employees or other Persons comply itstterms including implemenig
access and data controls, training of employees, and taking other actions that
Respondestwould take to protect their own trade sés@nd proprietary information.

VIIl. Monitor
IT IS FURTHER ORDERED that:

The Commission appoints Dr. Michael Cavanaaglthe Monitor to observe and report
on Respondentg€ompliance with their obligations as set forth in the Orders.
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The Respondents and the Monitor may enter into an agreement relating to the Monitor’s
services. Any such agreement:

1.

2.

Shall be subject to the approval of the Commission;

Shall not limit, and the signatories shall not construe it to limit, the terms of
Section VIl or the Section relating to the Monitortire Order to Maintain Assets
(“Monitor Sections”), and to the extent any provision in the agreement varies
from or conflicts with any provision in the Monitor Sections, Respondents and the
Monitor shall comply with the Monitor Sections; and

Shall include a provision stating that the agreement does not limit, and the
signatories shall not construe it to limit, the terms of the Orders in this matter, and
to the extent any provision in the agreement varies from or conflicts with any
provision in the Orders, Respondents and the Monitor shall comply with the
Orders.

The Monitor shall:

1.

Have the authority to monitor Respondents’ compliance with the obligations set
forth in the Orders;

Act in consultation with the Commission or its staff;

Serve as an independent third party and not as an employee or agent of
Respondents or of the Commission;

Serve without bond or other security;

At the Monitor’s option, employ such consultants, accountants, attorneys, and
other representatives and assistants as are reasonably necessary to carry out the
Monitor’s duties and responsibilities;

Enter into a nordisclosure or other confidentiality agreement with the
Commission related to Commission materials and information received in
connection with the performance of the Monitor’s duties and require that each of
the Monitor’s consultants, accountants, attorneys, and other representatives and
assstants shall also enter into a ndiselosure or other confidentiality agreement
with the Commission;

Notify staff of the Commission, in writing, no later than 5 days in advance of
entering into any arrangement that creates a conflict of interebe appearance
of a conflict of interest, including a financial, professiomalpersonal conflict. If
the Monitor becomes aware of a such a conflict only after it has arisen, the
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Monitor shall notify the Commission as soon as the Monitor becomes aware of
the conflict;

8. Report in writing to the Commission concerning Respondents’ compliance with
the Orderson a schedule sby Commission staff and at any otherdimequested
by Commissiorstaff, and

9. Unless the Commission or its staff determine otlswthe Monitor shall serve
until Commission staff determines that Respondents have adt#fiobligations
under Sectiosll, IV, and VI, and files a final report.

D. Respondents shall:

1. Cooperate with and assist the Monitor in performing his or her duties for the
purpose of reviewing Respondents’ compliance with their obligations under the
Orders, including as requested by the Monitor, (a) providing the Monitor full and
complete access to personnel, information, and facilities; and (b) making such
arrangements with third parties to facilitate access by the Monitor;

2. Not interfere with the ability of the Monitor to perform his or her duties pursuant
to the Orders;

3. Pay the Monitor’s fees and expenses as set forth in an agreement approved by the
Commission, or if such agreement has not been approved, pay the Monitor’
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If the Monitor resigns or the Commission determines that the Monitor has ceased to act,
has failed to act diligently, or is otherwise unable to continue serving as a Monitor due to
the existence of a conflict or other reasons, the Commission may appoint a substitute
Monitor. The substitute Monitor shall be afforded all rights, powers, and authorities and
shall be subject to all obligations of the Monitor &t of the Orders. The Commission
shall select the substitute Monitor, subject to the consent of the Respondents.
Respondents:

1. Shall not unreasonably withhold consent to the appointment of the selected
substitute Monitor;
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The Commission shall select the Divestiture Trustee, subject to the consent of
Respondest which consent shall not be unreasonably withheld. The Divestiture Trustee
shall be a person with experience and etxgeein acquisitionsrad divestitures. If
Respondesthavenot opposed, in writing, including the reasons for opposing, the
selection of any proposed Divestiture Trustee withimds after notice by the staff of

the Commission tResponderstof the identity of any proposed Divestiture Trustee,
Respondemstshall be deemed to have consented to the selection of the proposed
Divestiture Trustee.

Not later than 10 days after the appointment of a Divestiture TriRéspondestshall
execute a trust agreemehat, subject to the prior approval of the Commission, transfers
to the Divestiture Trustee all rights and powers necessary to permit the Divestiture
Trustee to effect the relevant divestiture or other action required by the Order.

If a Divestiture Trutee is appointed by the Commission or a court pursuant to Section
IX, Respondents shall consent to the following terms and conditions regarding the
Divestiture Trustee’s powers, duties, authority, and responsibilities:

1. Subject to the prior approval of tikmmission, the Divestiture Trustee shall
have the exclusive power and authority to assign, grant, license, divest, transfer,
deliver, or otherwise convey the assets that are required by this Order to be
assigned, granted, licensed, divested, transferred, delivered, or otherwise
conveyed;

2. The Divestiture Trustee shall have one year from the date the Commission
approves the trustee trust agreement described herein to accomplish the
divestitures, which shall be subject to the prior approval of the Commission. If,
however, at the end of the one year period, the Divestiture Trustee has submitted a
plan of divestiture or the Commission believes that the divestitures can be
achieved within a reasonable time, the divestiture period may be extended by the
Commisson,

Provided, however, the Commission may extend the divestiture period only 2
times;

3. Subject to any demonstrated legally recognized privilege, the Divestiture Trustee
shall have full and complete access to the personnel, books, records, and facilities
related to the relevant assets that are required to be assigned, granted, licensed,
diveded, delivered, or otherwise conveyed by this Order and to any other relevant
information, as the Divestiture Trustee may request. Respondents shall develop
such financial or other information as the Divestiture Trustee may request and
shall cooperate witthe Divestiture Trustee. Respondents shall take no action to
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determined by the Commission or, for a ceappointed Divestiture Trustee, by
the court;

The Divestiture Trustee shall use commercially reasonable best efforts to negotiate
the most favorable price and terms availableach ©ntract that is submitted to

the Commission, subject to Respondents’ absolute and unconditional obligation to
divest expeditiously and at no minimum price. The divestitures shall be made in

the manneandto an Acquirerthat receiveshe prior gprovalof the Commission

as required by this Order,

Provided, however, if the Divestiture Trustee receives bona fide offers from more
than one acquiring person for a divestiture, and if the Commission determines to
approve more than one such acquiringspe for the divestiture, the Divestiture
Trustee shall divest to the acquiring person selected by Respondents from among
those approved by the Commission,

Provided further, however, that Respondents shall select such person within 5 days
of receiving nafication of the Commission’s approval,

The Divestiture Trustee shall serve, without bond or other security, at the cost and
expense of Respondents, on such reasonable and customary terms and conditions
as the Commission or a court may set. The Divestiture Trustee shall have the
authority to employ, at the cost and expense of Respondents, such consultants,
accountants, attorneys, investment bankers, business brokers, appraisers, and
other representatives and assistants as are necessary to carry outshieue
Trustee’s duties and responsibilitieBhe Divestiture Trustee shall account for all
monies derived from the divestiture and all expenses incurred. After approval by
the Commission of the account of the Divestiture Trustee, including fedwefor t
Divestiture Trustee’s services, all remaining monies shall be paid at the direction
of the Respondents, and the Divestiture Trustee’s power shall be terminated. The
compensation of the Divestiture Trustee shall be based at least in significant part
on acommission arrangement contingent on the divestiture of all of the relevant
assets that are required to be divested by this Order;

Respondents shall indemnify the Divestiture Trustee and hold the Divestiture
Trustee harmless against any losses, claiamsades, liabilities, or expenses
arising out of, or in connection with, the performance of the Divestiture Trustee’s
duties, including all reasonable fees of counsel and other expenses incurred in
connection with the preparation for, or defense of, aniyn¢chahether or not

resulting in any liability, except to the extent that such losses, claims, damages,
liabilities, or expenses result from gross negligence or willful misconduct by the
Divestiture Trustee;

The Divestiture Trustee shall have no obligation or authority to operate or
maintain the Divestiture Clingcrequired to be divested by this Order;
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The Divestiture Trustee shall report in writing to Respondents and to the
Commission every 30 days concempithe Divestiture Trustee’s efforts to
accomplish the divestiture; and

Respondents may require the Divestiture Trustee and each of the Divestiture

Trustee’s consultants, accountants, attorneys, and other representatives and
assistants to sign a customary
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that part, except that no filing fedlMbe required for any such notification, notification

shall be filed with the Secretary of the Commission, notification need not be made to the
United States Department of Justice, and notification is required only of Respondents and
not of any other p#y to the transaction. Respondents shall provide the notification to the
Commission at least thirty (30) days prior to consummating any such transaction
(hereinafter referred to as the “first waiting periodi).within the first waiting period,
representatives of the Commission make a written request for additional information or
documentary material (within the meaning of 16 C.F.R. 8 803.20), Respondents shall not
consummate the transaction until thirty (30) days after substantially complyimguwein
request. Early termination of the waiting periods in this Paragraph may be requested and,
where appropriate, granted by letter from the Bureau of Competition. Provided, however,
that prior notification shall not be required by this Paragraph for a transaction for which
notification is required to be made, and has been made, pursuant to Section 7A of the
Clayton Act, 15 U.S.C. § 18a.

XI11. Acquirer Prior Approval

IT IS FURTHER ORDERED that, for a period of 10 years after the Divestiture Date,

nether Nordic CapitalUVC, nor any other Acquirer shall sell or otherwise convey to any
Personthrough subsidiaries or otherwise, without the prior approval of the Commission, any of
the Divestiture Clinics that were divested pursuant to Selition

Provided, however, Nordic Capiall and UVC are not required to obtain prior approval of the
Commission under this SectiorilXor a change of control, merger, reorganization, or sale of all
or substantially all of UVC’s business.

XI'11. Compliance Reports

IT IS FURTHER ORDERED that:

Respondentshall:

1. Notify Commission staff via email at bccompliance@ftc.gov of the Acquisition
Date and each Divestiture Date no later than 5 days after the occurrence of each;
and

2. Submit the complete Divestiture Agreemetdgshe Commission at

ElectronicFilings@ftc.gov and bccompliance@ftc.gov no later than 30 days after
the relevant Divestiture Date.

Respondemstshall submit verified written reports (“compliance reports”) in accordance
with the following:

1. Respondemstshall submit
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Interim compliance reports 30 days after the Oislessued, and every 60
days thereafter uihiResponderghave fully complied with the provisions
of Sectiondl andlV;

A
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XV. Access

IT IS FURTHER ORDERED that, for the purpose of determining or securing
compliance with this Order, and subject to any legally recognized privilege, and upon written
request and upon 5 daygtice to RespondegtRespondestshall, without restraint or
interference, permit anguly authorized representative of the Commission:

A. Access, during businesidfice hours of the Respondsmaind in the presence of counsel,
to all facilities and access to inspect and copy all books, ledgers, accounts,
correspondencenemorandaand all other records and documents in the possession, or
underthe control, of th&kespondemstrelated to compliance with this Order, which
copying services shidbe provided by the Respondsat theirexpense; and

B. To interview officers, directors, or gatoyees of the Respondsnivho may have counsel
present, regarding such matters.

XVI. Purpose
IT IS FURTHER ORDERED that the purpos®f this Order is taemedy the harm to
competition the Commission alleged in its Complaint and ensure the Acgair@perate the
Divestiture Clinics at least equivalent in all material respects to the manner in which
Respondents NVA and SAGE operated the Divestiture Clprics to the Acquisition.
XVII. Term
IT IS FURTHER ORDERED that this Order shall terminate on AugustZd32.

By the Commission.

April J. Tabor
Secretary

SEAL:
ISSUED: August 2, 2022
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Nonpublic Appendix A
Divestiture Agreement

[Redacted From the Public Record Version, But Incorporated By Reference]
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	Provided, however, that Respondents may take actions that the Acquirer has requested or agreed to in writing and that have been approved in advance by Commission staff, in all cases to facilitate the Acquirer’s acquisition of the Divestiture Clinics a...

