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Voluntary Regimes 
Australia, Bolivia, Chile, 
Costa Rica, Hong Kong, 
Malawi, New Zealand, 
Panama, Singapore, UK, 
Venezuela
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Global Merger Control
State of Play



Germany
• US$120,000 (2013)
• US$560,000 (2011)
• US$271,000 (2011)

Norway
• US$3.3m (2014)
• US$90,000 (2014)
• US$46,000 (2013)
• US$230,000 (2012)

Lithuania
• US$401,000 (2013)
• US$43,000 (2012)Jersey

• US$139,000 (2011)

Turkey
• US$91,000 (2013)

Netherlands
• US$0.5m (2013)
• US$891,000 (2010)
• US$2.2m (2010)
• US$1.8m (2010)
• US$1m (2010)
• US$760,000 (2010)
• US$155,000 (2010)
• US$775,000 (2010)

Croatia
• US$1,487 (2013)

South Africa
• US$140,000 (2010)

Argentina
• US$27.5m (2010)

Spain
• US$5,702 (2014)
• US$61,000 (2013)
• US$385,000 (2012)
• US$124,500 (2012)
• US$101,000 (2012)
• US$45,700 (2011)
• US$4,000 (2011)
• US$188,000 (2010)

United States
• US$ 4.95m (2014)
• US$ 900,000 (2014)
• US$ 720,000 (2013)
• US$ 480,000 (2013)
• US$ 850,000 (2012)
• US$ 500,000 (2011)
• US$ 900,000 (2010)

Ireland
Transaction declared 
void (2010)

Colombia
• US$484,000 (2011)

European Union
• US$26.8m (2014)

France
• US$4.5m (2013)
• US$540,000 (2013)
• US$527,000 (2012)

Indonesia
• US$477,000 (2012)

South Korea
• US$190,000  (22 

companies in 2012)

Czech Republic
• US$27,000 (2013) 

China
• US$50,000   (2014)

Italy
• US$5,600 (2013)
• US$3,400 (2013)
• US$11,000 (2012)
• US$7,000 (2011)

Portugal
• US$200,000 (2013)

Hungary
• US$98,000 (2010)
• US$22,000 (2010)

Bosnia & 
Herzegovina

• US$132,000 (2010)

Slovakia
• US$6,368 (2010) 

Brazil
• US$987,000 (2015)
• US$270,000 (2014)
• US$1.25m (2013)

El Salvador
• US$759,000 (2013)

Taiwan
• US$164,000 (2014)
• US$131,000 (2014)
• US$41,000 (2013)
• US$29,000 (2012)

India
• US$500,000 (2014)
• US$160,000 (2014)
• US$160,000 (2013)
• US$80,000 (2013)

• US$117,393 (2015)
• US$8,000 (2013)

Latvia

Iceland
• US$91,000 (2010)

Fines for gun-jumping / 
failure to notify: January 
2010 – May 2015

Fines for gun-jumping / 
failure to notify: January 
2010 – May 2015
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Global Merger Control Strategy

Global LandscapeGlobal Landscape Local rulesLocal rules

Global StrategyGlobal Strategy

ConsistencyConsistency
• Ensure arguments/positions are 

consistent across time and 
geography

• Encourage consistency as between 
authorities – be an advocate for best 
practice and encourage/facilitate 
regulator coordination, if necessary, 
in complex deals

• Coordination will generate cost -
efficiencies
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FlexibilityFlexibility
• Be attuned to local enforcement 

practices/trends
• Exploit local differences, where 

possible
• In-depth local knowledge helps to 

prioritise resources
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The “Funnel Approach” to Market 
Definition*
The “Funnel Approach” to Market 
Definition*

Global Merger Control and Market Definition |
Global Consistency, Locally Tailored

* Less scope of manoeuvre in regional/global markets

Be sure to address local 
(legitimate) variations

• Prior authority decisions 

• Local market differences

Be sure to address local 
(legitimate) variations

• Prior authority decisions 

• Local market differences

Narrowest 
(conceivable) 

area of overlap

Likely (consensus) 
market definition

Widest  (credible) 
market definition
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Global Foreign Investment Restrictions
Current State of Play
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Global Foreign Investment Restrictions
Important Takeaways

Energy Sector may be of 
Critical Importance
• Resource stewardship
• Energy security
• Critical infrastructure
• Source of revenue
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Considerations

Is the investment target closed or 
severely restricted to foreigners?

Target in a sensitive sector?

Requirement (de jure or de facto) to 
team up with local investor?

Investment threshold for review?

Investor (in whole or in part) is a state-
owned or controlled entity?

Timing for approval?

Considerations

Is the investment target closed or 
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team up with local investor?
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U.S. – CFIUS Reviews
Current State of Play
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Summary of Top Tips on Regulatory Hurdles 
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1. Sensitive Industry - Expect Scrutiny

2. Global Coordination and Consistent Messaging, Key 

3. Be Alert to Local Sensitivities- Understand the Rules (and the 
Enforcement Agencies)

4. Prepare for the Long-Haul (and Deploy Expediting Strategies, where
possible)

5. Understand the Underlying Businesses

EARLY AND FULL PLANNING ESSENTIAL


