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On 26 March 2021, the European Commission published new guidance on when it will accept referrals from EU National
Competition Authorities to review deals involving potential “killer acquisitions” that would previously have avoided merger
review. The new guidance follows on from a Vestager speech in September 2020 that noted the European Commission’s
intention of “accepting referrals from national competition authorities of mergers that are worth reviewing at the EU level –
whether or not those authorities had the power to review the case themselves”. This represents a significant policy shift
that will complicate future merger filing risk assessments and forms part of a broader re-evaluation of procedural and
jurisdictional aspects of EU merger control. Companies, particularly those involved in fast-moving, digital markets, should
be wary of the risk of deal referral to the European Commission, even where revenue-based jurisdictional thresholds are
not satisfied.
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This communication, which we believe may be of interest to our clients and friends of the firm, is for general
information only. It is not a full analysis of the matters presented and should not be relied upon as legal advice.
This may be considered attorney advertising in some jurisdictions. Please refer to the firm’s privacy notice for
further details.
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