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23 February 2021

IMPORTANT NOTE: This template is intended to provide background on ICN jurisdiction’s merger notification and review procedures.
Reading the template is not a substitute for consulting the referenced statutes and regulations.

[Please include, where applicable, any references to relevant statutory provisions, regulations, or policies as well as references to publicly accessible
sources, if any.]!

1. Merger notification and review materials [references to publicly accessible sources (homepage address) and indication of the languages in which
these materials are available]

Statutory Laws

A. Notification provisions The procedure for merger notification in Greece is stipulated in articles 5-10 of the
National Law 3959/2011 on the “Protection of free competition”(hereinafter
“Competition Act”). The Hellenic Competition Commission (hereinafter “HCC”) is the
authority responsible for the enforcement of the Competition Act.

(The Competition Act is also available in English in the following link:
https://www.epant.gr/en/legislation/protection-of-free-competition.html)

B. Substantive merger review Articles 5, 6 and 7 of the Competition Act.
Provisions
C. Implementing regulations ‘ N/A

1 Editor’s note: all the comments in [square brackets] are intended to assist the agency when answering this template but will be removed once the completed template is made public.



D. Notification forms or information requirements

A Pre-merger Notification Form has to be filled. The HCC has issued respective
guidelines for the completion of the Form (HCC Decision 558/VI11/2013).

Furthermore, based on Art. 6 (par. 6) of the Competition Act as well as in the
aforementioned guidelines the notifying parties are obliged to have a notification
announcement published in a daily financial newspaper of a national coverage.

For more information please refer to the HCC Decision 558/VII/2013 available only in
Greek in https://epant.gr/nomothesia/nomothesia-antagonismou/gnostopoiisi-
sigkentroseon.html.

Interpretative Guidelines and Notices

E. Guidance on Merger Notification Process [e.g., information
on calculation of thresholds, etc.]

As aforementioned, respective guidance is provided in HCC Decision 558/VI11/2013.

With regard to the notion of a concentration, the calculation of thresholds and other
jurisdictional issues, the HCC generally applies the principles and guidance adopted at
EU level (notably as set out in the EU Consolidated Jurisdictional Notice) and interprets
the corresponding provisions of the Competition Act accordingly.

F. Guidance on Substantive Assessment in Merger Review
[Please include reference separately, if applicable]

With regard to the substantive assessment of mergers, the HCC generally applies the
principles and guidance adopted at the EU level (notably as set out in the EU horizontal
and non-horizontal merger guidelines) and interprets the corresponding provisions of
the Competition Act accordingly.

G. Has your agency published guidelines or directives on
notification of mergers involving specific sectors (e.g., digital
economy)? [If affirmative, please provide references and
languages available]

No, the HCC has not published guidelines or directives on notification of mergers
involving specific sectors.

H. Other relevant notices, policy statements, interpretations,
rules, or guidance on aspects of merger review or the agency’s
decision-making process

The HCC has issued respective guidelines (Decision 558/VII/2013). The HCC in general
applies the principles and guidance adopted at EU level.

2. Agency (or Agencies) responsible for merger enforcement.

A. Name of the Agency which reviews mergers.If there is more

Hellenic Competition Commission




than one agency,
responsibilities.

please describe the allocation of

B. Contact details of the agency[address and telephone
including the country code, email, website address and
languages available on the website]

Kotsika 1A and Patission street, 104 34, Athens, Greece
Tel: +30 210 8809 100

Fax: +30 210 8809 134

e-maill: international@epant.gr

website address: www.epant.gr

languages available on the website: Greek and English

C. Is agency staff available for jurisdiction/filing guidance? [If
yes, please provide contact points for questions on merger
filing requirements and/or consultations]

Dr. Aikaterini Mantzou
General Director

Tel: +30 210 8809 241
e-mail:amantzou@epant.gr

3. Coveredtransactions

A. Thorough definition of potentially covered transactions
[i.e., share acquisitions, asset acquisitions, mergers, de-
mergers, consolidations, consortia, amalgamations, joint
ventures or other forms of contractual relationships, such as
partnerships and alliance agreements]

According to article 5 (par.2) of the Competition Act:

“A concentration shall be deemed to arise where a change of control on a lasting basis
results from: a) the merger by any means of two or more previously independent
undertakings or parts of undertakings or b) the acquisition, by one or more persons
already controlling at least one undertaking, or by one or more undertakings, whether
by purchase of securities or assets, by contract or by any other means, of direct or
indirect control of the whole or parts of one or more other undertakings”.

B. What is the geographic scope of transactions covered?

National — wide

C. If change of control is a determining factor, how is control
defined and interpreted in practice?

According to article 5 (par. 3 and 4) of the Competition Act:

“3. For the purposes of the application of the present law, control shall be constituted by
rights, contracts or any other means which, either separately or in combination and
having regard to the considerations of fact or law involved, confer the possibility of




exercising decisive influence on an undertaking, in particular by: a) ownership or the
right to use all or part of the assets of the undertaking; b) rights or contracts which
confer decisive influence on the composition, meetings or decisions of the bodies of an
undertaking.

4. Control is acquired by person(s) or undertakings which: a) are holders of the rights or
entitled to rights under the contracts concerned or b) while not being holders of such
rights or entitled to rights under such contracts, have the power to exercise the rights
deriving therefrom”.

D. Are partial (less than 100%) stock acquisitions/minority
shareholdings covered? At what levels? Are acquisitions of
assets ever covered? If so, do the assets have to form a free-
standing business or can the combination of the assets with
the business of the acquirer be considered in order to have
jurisdiction? Does the authority have jurisdiction over “bare”
asset purchases, e.g. where the assets purchased do not relate
to the acquirer’s existing business?

Stock acquisitions/minority shareholdings are covered as long as they lead to change of
control, as described above. For the acquisition of assets see also answers 3A and 3C.

4. Thresholds for notification

A. What are the general thresholds for notification?
[If the thresholds are subject to adjustment, state on what
basis and how frequently (e.g., for inflation, annually)]

According to article 6 (par. 1) of the Competition Act:

“All concentrations of undertakings shall be notified to the Competition Commission
within thirty (30) days of the conclusion of the agreement or the announcement of the
bid or the acquisition of a controlling interest, where turnover by all undertakings in a
concentration within the meaning of Article totals at least EUR one hundred and fifty
million (150,000,000) on the global market and each of at least two of the undertakings
involved generate turnover totaling over EUR fifteen million (15,000,000) on the Greek
market”.

It should be noted that the amounts taken into account must reflect the undertaking’s
performance in the preceding financial year. Article 10 of the Competition Act provides
in detail the way turnover shall be calculated.




As far as amendments to the aforementioned thresholds are concerned, article 6 (par.
7) of the Competition Act provides:

“The minimum limits and criteria provided for in paragraph 1 may be amended by joint
decision of the Minister of Finance and the Minister of Economic Affairs,
Competitiveness and Shipping, on recommendation of the Competition Commission in
plenum. The recommendation by the Competition Commission shall be based on
statistics collected by it every three years on the application of the present article and
the state of competition over the previous three years”.

B. To which entities do the merger notification thresholds
apply, i.e., which entities are included in determining

relevant undertakings/firms for threshold purposes? If based
on control, how is control determined?

As provided in par. 4 of article 10 the aggregate turnover of an undertaking concerned
shall be calculated by adding together the respective turnovers of the a) the
undertaking concerned; b) the undertakings in which the undertaking concerned,
directly or indirectly:

aa) owns more than 50% of the share capital or company assets or

bb) has the majority of voting rights or

cc) has the power to appoint or dismiss the majority of the members of the

administrative board of the undertakings or

dd) has the right to manage the undertakings’ affairs;
c) those undertakings which have in an undertaking concerned the rights or powers
listed in (b); d) those undertakings in which an undertaking as referred to in (c) has the
rights or powers listed in (b); e) those undertakings in which two or more undertakings
as referred to in (a) to (d) jointly have the rights or powers listed in (b).
Where undertakings concerned by the concentration jointly have the rights or powers
listed above (article 10 par. 4 case b), when calculating the turnover of the undertakings
concerned:
a) no account shall be taken of the turnover resulting from the sale of products or the
provision of services between the joint undertaking and each of the undertakings
concerned or any other undertaking connected with any one of them (as set out in
article 10 par. 4 cases b to e);
b) account shall be taken of the turnover resulting from the sale of products and the
provisions of services between the joint undertaking and any third undertaking. This




turnover shall be apportioned equally among the undertakings concerned.

In cases where the concentration consists of the acquisition of parts of one or more
undertakings, regardless of whether or not these parts constitute legal entities, only the
turnover relating to the part transferred shall be taken into account with regard to the
seller.

C. How is the nexus to the jurisdiction determined (e.g., sales
or assets in the jurisdiction)? If based on an “effects doctrine”,
please describe how this is applied in practice. If national sales
are relevant, how are they allocated geographically (e.g.,
location of customer, location of seller)?”

According to article 46 of the Competition Act:

“The present law shall apply to all restrictions of competition which affect or might
affect Greece, even if these are due to agreements between undertakings, decisions by
associations of undertakings, concerted practices between undertakings or associations
of undertakings or concentrations of undertakings implemented or taken outside Greece
or to undertakings or associations of undertakings which have no establishment in
Greece. The same shall apply with regard to abuse of a dominant position manifesting
in Greece”.

D. Can a single party trigger the notification threshold (e.g.,
one party’s sales, assets, or market share)?

No.

E. Are any sectors excluded from notification requirements? If
so, which sectors? To what period(s) of time do the thresholds
relate (e.g., most recent calendar year, fiscal year; for assets-
based tests, calendar year-end, fiscal year-end, other)?

There are no sectors excluded from notification requirements. However, the National
Telecommunications and Post Commission is competent for the application of Law
3959/2011 (i.e. the Competition Act) on electronic communications. All other sectors of
the economy fall within the HCC’s competence.

Regarding the period of time to which the threshold relates, according to art. 10 of the
Competition Act: “1. Aggregate turnover (...) shall comprise the amounts derived by the
undertakings concerned in the preceding financial year from the sale of products and
the provision of the services falling within the undertaking’s ordinary activities after
deduction of legal discounts on sales and of value added tax and other taxes directly
related to turnover. (...)".




F. Are there special threshold calculations for specific sectors
(e.g., banking, airlines, media, digital markets) or specific
types of transactions (e.g., joint ventures, partnerships,
financial investments)? If yes, for which sectors and types of
transactions?

According to article 10 (par. 3) of the Competition Act: “In place of “turnover” the
following shall be used:

a) for credit institutions and other financial institutions, the sum of the following income
items, as defined under the provisions of Presidential Decree 367/1994 (Government
Gazette 200A), after deduction of value added tax and other taxes directly related to the
goods and services supplied, where appropriate:

aa) interest income and similar income;

bb) income from securities:

- income from shares and other variable yield securities,

- income from holdings,

- income from shares in affiliated undertakings;

cc) commissions;

dd) net profit on financial operations;

ee) other operating income.

The turnover of a credit or financial institution in Greece shall comprise the income
items, as defined above, which are received by the branch or division of that institution
established in Greece;

b) for insurance undertakings, the value of gross premiums, which shall comprise all
amounts received and receivable in respect of insurance contracts issued by them or on
their behalf, including also outgoing reinsurance premiums, after deduction of taxes and
levies charged by reference to the amounts of individual premiums or the total volume
of premiums. As regards the calculation of turnover within Greece in accordance with
Article 6, gross premiums received from persons resident or established in Greece shall
be taken into account”.

For the media sector, it is also taken into account art.3 and art.5 of Law 3592/2007
where the concentration of control is defined. (Please refer also to the Appendix of
Decision 558/2013).

G. Are there special rules or exceptions/exemptions regarding
jurisdictional thresholds for transactions in which both the
acquiring and acquired parties are foreign (foreign-to-foreign

No (please also refer to answer 4C).




transactions)?[Describe the methodology for identifying and
calculating any values necessary to determine if notification is
required, including the value of the transaction, the relevant
sales or turnover, and/or the relevant assets]

H. Does the agency have the authority to review transactions
that fall below the thresholds or otherwise do not meet
notification requirements? If so, what is the procedure to
initiate a review? [Describe methodology for calculating
exchange rates]

Transactions that fall below the thresholds are not subject to review.

I. Are current notification criteria catching relevant
transactions related to digital markets?

For the transactions related to digital markets the current notification criteria are also
applied.

Calculation Guidance and related issues

J. If thresholds are based on any of the following values,
please describe how they are identified and calculated to
determine if notification is required:

i)  the value of the transaction;

ii) the relevant sales or turnover;

iii) the relevant assets;

iv) market shares;

v) other (please describe).

As provided in article 10 (par. 1) of the Competition Act (see also answer to 4B), the
aggregate turnover shall comprise the amounts derived by the undertakings concerned
in the preceding financial year from the sale of products and the provision of services
falling within the undertakings’ ordinary activities after deduction of legal discounts on
sales and of value added tax and other taxes directly related to turnover.

For more information please see answers to 4A and 4B.

K. Which entities are included in determining relevant
investment funds for threshold purposes? If based on control,
is the definition of control in these cases any different from
the definition of control in general (question 3C)? If yes, how?

Please also refer to answer (4B)

L. In case an investment fund is part of a transaction, are its
controllers required to present turnover information related
to other funds under same manager (general partner) control?

Please also refer to answer (4B)




Are those other funds considered as part of the transaction for
turnover purposes?

M. Describe the methodology applied for
conversion[e.g.which exchange rates are used].

currency

Where necessary European Central Bank’s average exchange rates are usually used for
conversions.

5. Pre-notification

A. If applicable, please describe the pre-notification procedure
and whether it can be mandatory or not[e.g., time limits, type
of guidance given, etc.].

There is no formal pre-notification procedure in place. At the initiative of the notifying
parties, the HCC may occasionally engage in pre-notification contacts with the parties,
but this does not occur as standard practice.

B. If applicable, what information or documents are the
parties required to submit to the agency during pre-
notification?

N/A

6. Notification requirements and timing of notification

A. Is notification mandatory? [Please describe if notification
is mandatory in pre-notification phase, post-merger or
voluntary]

The notification is mandatory at the pre-merger phase. See also answer to 4A.

B. If parties can make a voluntary merger filing when may
they do so?

The Competition Act does not provide for the possibility of submitting a voluntary
merger filing.

C. What s the earliest that a transaction can be notified
(e.g., is a definitive agreement required; if so, when is an
agreement considered definitive?)

Notification can be filed within thirty (30) days following the first act ensuring the
acquisition of control of the undertaking concerned, i.e. the conclusion of the
agreement, or the announcement of the public bid, or the exchange or acquisition of a
controlling interest. The notification can also be submitted earlier, when the
undertakings demonstrate to the Hellenic Competition Commission (HCC) a good faith
intention to conclude an agreement or, in the case of public bid, where there have
publicly announced an intention to make such a bid, provided that the intended
agreement or bid would result in a concentration that falls within the scope of Law
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| 3959/2011.

D. When must notification be made? If there is a triggering
event, describe the triggering event (e.g., definitive
agreement) and the deadline following the event. Do the
deadline and triggering event depend on the structure of
the transaction? Are there special rules for public takeover
bids?

According to article 6 of the Competition Act the parties are obliged to file prior
notification within 30 days of the conclusion of the agreement or the announcement of
the bid or the acquisition of a controlling interest as long as turnover thresholds for
notification are reached. The 30 days time limit is fixed, does not depend on the
structure of the transaction and shall commence on the date of the first of the
aforementioned acts.

E. If there is a notification deadline, can parties request an
extension for the notification deadline? If yes, please
describe the procedure and whether there is a maximum
length of time for the extension.

No.

7. Simplified Procedures

A. Describe any special procedures for notifying transactions
that do not raise competition concerns (e.g., short form,
simplified procedures, advanced ruling certificates, discretion
to waive certain information requirements, etc.).

The HCC has adopted a simplified procedure for reviewing mergers (following the
relevant EU best practices). For this purpose, the notifying parties are called upon to
complete a special form, also available on the HCC's site (n Greek only):
https://epant.gr/nomothesia/nomothesia-antagonismou/gnostopoiisi-
sigkentroseon.html

B. Describe the criteria adopted to consider a transaction
under the simplified procedure.

In case the notifying companies consider and can prove that the concentration does not
raise serious competition concerns can use the simplified merger notification (Short
From CO) (see appendix of Decision 558/V11/2013). When all necessary conditions are
met, the Commission will adopt a short-form clearance decision.
The simplified merger notification procedure can be followed when one of the
following conditions is met:

= none of the parties of the concentration are engaged in business activities in

the same product and geographical market (no horizontal overlapping), or in a
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product market which is upstream or downstream of a product market in which
any other party to the concentration is engaged (no vertical relationships);

two or more of the parties to the concentration are engaged in business
activities in the same product and geographical market (horizontal
relationships), provided that their combined market share is not 15% or more
or/and one or more of the parties to the concentration are engaged in business
activities in a product market which is upstream or downstream of a product
market in which any other part to the concentration is engaged (vertical
relationships) provided that the individual or their combined market shares in
both levels are not 25% or more;

one of the parties to the concentration will acquire sole control of an
undertaking for which it already has joint control.

The HCC may request the notifying parties to submit the full version of the notification
form or to fill specific parts of it, if the above criteria for a simplified procedure are not
met or if, even though the criteria are met, the HCC exceptionally, considers that the
relevant information requested is necessary to assess possible competition concerns.
Moreover, if the HCC decides to begin the procedure of an in-depth investigation
notifying parties are obliged to fulfill parts of the Full version of the notification form.

8. Information and documents to be submitted with a notification

A. Describe the types of documents that parties must submit
with the notification (e.g., agreement, annual reports, market
studies, transaction documents, internal documents).

As provided in the notification form guidelines (HCC Decision 558/V11/2013) the form
has to be accompanied by the following documents:

copy of the concentration agreement,

copy of the tender document in case of a public bid,

copies of the most recent annual reports of the undertakings concerned,

copies of all relevant market studies providing information of the structure of
the affected markets (such as market shares, competition conditions, existing
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and potential competitors),
= copy of the notification announcement as published in the newspaper, and
= fiscal stamp.
Furthermore, the notifying parties are obliged to submit within 5 working days from the
notification the newspaper where the notification announcement was published.

B. Is there a distinction between tangible and intangible (e.g.,
customer portfolio, data on consumers, etc.) assets in the
description of the transaction? [In respect to digital markets,
state if the agency considers the amount of user data the
companies have, and which will be passed on in the
transaction]

N/A

C. Are documents proving the efficiencies of the transaction
required? [If applicable, please provide the type of documents
normally required]

If the undertakings participating to the concentration would like the HCC to investigate
whether the efficiency gains that will result from the merger might increase the ability
and motivation of the new entity to act beneficially for competition and for the
consumers’ benefit, they are requested to describe the efficiency gains (particularly
cost efficiencies, production of new products and the provision of better quality of
products and services) and to provide all the relevant supporting documents.
Specifically regarding the cost savings the parties are invited to provide separately
information on one-time fixed cost savings, recurring fixed cost savings and variable
cost savings. Moreover the parties must describe the consumer benefits that will result
from the efficiency gains of the concentration and also to describe in detail the reasons
why these efficiency gains cannot be achieved by means other than the notified
concentration, and in a way that will not raise competition concerns. (See also section
9.3. of the Appendix of Decision 558/VI1/2013).

D. What information is required in case the target company is
experiencing financial insolvency?

No specific provisions exist.
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E. Is there a specific procedure for obtaining information from
target companies in the case of hostile/ unsolicited bids?

No specific provisions exist.

F. Are there any document legalization requirements
(e.g., notarization or apostille)? What documents must be
legalized?

All documents submitted to the HCC must be either original or certified copies. If the
notification is signed by the representatives or proxies of the undertakings, legalization
documents have to be submitted.

G. What are the agency’s rules and practice regarding
exemptions from information requirements (e.g., information
submitted or document legalization) for transactions in which
the acquiring and acquired parties are foreign (foreign-to-
foreign transaction)?

No specific provisions exist.

H. Can the agency require third parties to submit
information during the review process? Can third parties
voluntarily submit information or otherwise contact the
agency to intervene?

In case needed, the HCC may require third parties (e.g. competitors, customers) to
submit information during the review process.

Moreover, any third party may intervene in the proceedings by submitting a written
pleading at least 15 days before the oral hearing. Third parties may be present during
the oral hearing upon request as long as they can prove that they hold a legitimate
interest in the case.

I. Are parties allowed to submit information beyond what is
required in the initial filing voluntarily (e.g., to help narrow or
resolve potential competitive concerns)?

There is no limitation regarding the documents that the parties may voluntarily submit.

J. Are there different forms for different types of transactions
or sectors?

No.

K. With respect to investment funds:

i) Is it requested that an investment fund taking part in

There are no specific provisions for information and documents submitted with respect
to investment funds. Please refer also to Answer 1D.
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a transaction provide a statement that its controllers do
not manage any other investment funds in the same
relevant market?

ii) Should an investment fund be controlled by an entity
that is also responsible for other funds in the same
relevant market, are such funds considered part of the
transaction? Is it requested that the controlling entity
provide market information (e.g., market share) related
to the other funds it manages and which are in the
same relevant market?

ili) Should there be no classic concentration, is there
any sort of exemption regarding presenting certain
information requested in the form?

9. Translation

A. In what language(s) can the notification forms be
submitted?

All documents must be submitted in Greek. By way of derogation, some documents or
parts of documents may be submitted in English.

B. Describe any requirements to submit translations of
documents:

i) with the initial notification; and

i) later in response to requests for information.
In addition:

iiii) what are the categories or types of documents
for which translation is required;

iv) what are the requirements for certification of

the translation;
v) which language(s) is/are accepted; and

All documents submitted should be officially translated in Greek. However, proxies of
the merging parties may validate the translated documents. By way of derogation,
some documents or parts of documents may be submitted in English.
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vi) are summaries or excerpts accepted in lieu of
complete translations and in which languages are
summaries accepted?

10. ReviewPeriods

A. Describe any applicable review periods following
notification.

According to article 8 of the Competition Act, the Hellenic Competition Commission
shall examine a notified concentration as soon as it is received and proceed as following
depending on the outcome of the review:

i) Out of scope: Where it concludes that the concentration notified does not fall within
the scope of Article 6(1) [i.e. does not reach the thresholds for notification], the
President of the HCC shall issue a deed within one (1) month from the notification,
which shall be notified to the persons or undertakings which filed the notification.

ii) Simplified procedure: Where it finds that the concentration notified, although falling
within the scope of Article 6(1), does not raise serious doubts as to its compatibility
with the requirements of the functioning of competition in the individual markets it
concerns, the Competition Commission shall issue a clearance decision within one (1)
month from notification.

iii) Full investigation procedure: Where it finds that the notified concentration falls
within the scope of the present law and raises serious doubts as to its compatibility
with the requirements of the functioning of competition in the individual markets it
concerns, the President of the Competition Commission shall issue a decision within
one (1) month from notification, initiating the procedure of in depth investigation of
the concentration notified and shall immediately advise the undertakings concerned of
his decision.

The case shall be introduced before the Competition Commission within forty-five (45)
days from the date on which the full investigation procedure was initiated.

The concentration shall be prohibited by decision of the Competition Commission,
issued within ninety (90) days from the date on which the full investigation procedure
was initiated, in case of serious competition concerns raised. The Competition
Commission shall clear the notified concentration in all other cases. However, if the
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period of ninety (90) days expires and a decision prohibiting the concentration has not
been issued, the concentration is considered to be cleared by the Competition
Commission, which must issue the relevant declaratory act.

B. Are there different rules for public tenders (e.g., open
market stock purchases or hostile bids)?

No.

C. What are the procedures for an extension of the
review periods, if any? Do requests for additional information
suspend or re-start the review period?

The aforementioned deadlines provided for the simplified and full investigation
procedure, may be extended where:

a) the undertakings in the concentration agree;

b) the notification is incorrect or misleading, such that the Competition Commission is
unable to evaluate the notified concentration.

Furthermore, the 30 days deadline provided for the issuing of the clearance decision in
case of a simplified procedure or the initiation of an in-depth review, may also be
extended if the notification form has not been fully completed, so that the Competition
Commission is unable to evaluate the notified concentration. With the exception of
case (a) of the present paragraph, the Commission is bound to ask, within seven (7)
working days of the date of notification, the notifying undertakings to correct the
original notification, in which case the deadlines shall commence on the date of due
notification.

The deadlines provided for the simplified and full investigation procedure, shall,
exceptionally, be suspended, in cases where the undertakings in the concentration fail
to comply with their obligation to provide information in accordance with the
respective provisions of the article 38 of the Competition Act , and provided that the
undertakings concerned are advised accordingly within no more than a prescription
period of two (2) days from the expiry of the deadline set for the submission of the
information, in which case the deadlines shall re-commence from the date on which the
undertakings concerned provide full and accurate information, as requested.
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D. Is there a statutory or other maximum duration for
extensions?

No

E. Does the agency have the authority to suspend review
periods? Does suspending a review period require the parties’
consent?

Please refer to answer 10C.

F. What are the time periods for accelerated review of
non-problematic transactions, if any?

There are no set accelerated review periods (even as concerns mergers reviewed under
the simplified procedure).

G. If remedies are offered, do they impact the timing of
the review?

According to article 8 (par. 4 and 8) of the Competition Act once the undertakings
concerned have been advised that the procedure for a full investigation has been
initiated, the undertakings concerned may jointly proceed to modifications to the
concentration or propose the undertaking of commitments, so that there are no serious
doubts as to its compatibility with the requirements of competition in the individual
markets it concerns, and notify them to the HCC. The Competition Commission may
issue a decision approving a concentration, subject to terms and conditions stipulated
by it, in order to ensure that the undertakings concerned abide by the commitments
undertaken by them before the HCC in order to make the concentration compatible to
the provisions of the Competition Act. The commitments proposed by the undertakings
concerned must be submitted within no more than twenty (20) days of the date on
which the case is introduced before the Competition Commission with the submission
of the relevant report. The HCC may, in exceptional cases, accept commitments once
the above deadline for their submission has expired. In that case, the deadline of ninety
(90) days for HCC to issue its decision may be extended to one hundred and five (105)
days, by decision of the Commission which is notified to the undertakings concerned.
The HCC may, in the same decision, threaten the undertakings concerned with a fine if
they fail to comply with the above terms or conditions applicable to commitments.

11. Waitingperiods / suspensionobligations




18

A. Describe any waiting periods/suspension obligations
following notification (e.g., full suspension from
implementation, restrictions on adopting specific measures)
during any initial review period and/or further review period.

According to Article 9 of the Competition Act, the implementation of a concentration
shall be prohibited until a decision has been issued. The prohibition also applies to
concentrations that were not notified in accordance with article 6(1). The
aforementioned provision shall not prevent the implementation of a public bid,
purchase or exchange or the acquisition, via a series of stock exchange transactions in
securities, of a holding which provides control of an undertaking, provided that such
acts are notified to the Competition Commission by the deadline provided for in Article
6(1) and provided that the acquirer does not exercise the voting rights attached to the
securities in question or does so only to maintain the full value of its investments on the
basis of a special licence granted by the HCC.

B. Can parties
periods/suspension
circumstances?

request a derogation from waiting
obligations? If so, wunder what

According to article 9 of the Competition Act, the HCC may, on request, grant
derogation from the suspension obligations imposed, in order to prevent serious losses
to one or more undertakings affected by the concentration or to a third party. In
deciding on the request, the Competition Commission shall take into account; inter alia,
the threat to competition posed by the concentration. The decision granting the
derogation may set conditions and obligations in order to ensure conditions of effective
competition and prevent situations which might hamper the execution of any final
decision. A derogation may be applied for and granted at any time, either before
notification or after the transaction.

C. Are the applicable waiting periods/suspension
obligations limited to aspects of the transaction that occur
within the agency’s jurisdiction (e.g., acquisition or merger of
local undertakings/business units)? If not, to what extent can
the parties implement the transaction outside the agency’s
jurisdiction prior to clearance (e.g., through derogation from
suspension, hold separate arrangements)?

All procedural provisions of the Competition Act apply with regard to the subject
matter of the transaction notified.
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D. Are parties allowed to close the transaction if no
decision is issued within the statutory period?

As provided in Article 8 par. 6 of the Competition Act, the concentration shall be
prohibited by decision of the Competition Commission, issued within ninety (90) days
from the date on which the full investigation procedure was initiated, in case of serious
competition concerns raised. The Hellenic Competition Commission shall clear the
concentration in all other cases. However, if the period of ninety (90) days expires and a
decision prohibiting the concentration has not been issued, it shall be deemed as
clearance of the concentration by the Competition Commission, which must issue the
relevant declaratory act.

E. Describe any provisions or procedures available to the
enforcement agency, the parties and/or third parties to
extend the waiting period/suspension obligation.

Please refer to answer 10C.

F. Describe any procedures for obtaining early
termination of the applicable waiting period/suspension
obligation, and the criteria and timetable for deciding whether
to grant early termination.

There is no such provision.

G. Describe any provisions or procedures allowing the
parties to close the transaction at their own risk before
waiting periods expire or clearance is granted (e.g., allowing
the transaction to close if no "irreversible measures" are
taken).

There is no such provision.

12. Responsibility for notification / representation

A. Who is responsible for notifying — the acquiring
company(ies), acquired company(ies), or both? Does each
party have to make its own filing?

According to article 6 (par.3) of the Competition Act subject to the duty of notification
are:

a) where the concentrations consist in a merger or in the acquisition of joint control:
jointly the parties to these acts;

b) in all other cases: the person or undertaking acquiring control of the whole or parts
of one or more undertakings.
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B. Do different rules apply to public tenders (e.g., open | No.
market stock purchases or hostile bids)?
C. Are there any rules as to who can represent the | No.

notifying parties (e.g., must a lawyer representing the parties
be a member of a local bar)?

D. How does the validity of the representation need to be
attested (e.g., power of attorney)? Are there special rules for
foreign representatives or firms? Must a power of attorney
be notarized, legalized, or apostilled?

The validity of the representation is attested by a notarized power of attorney
accompanied with the respective extract form the competent company registry. There
are no special rules for foreign representatives/firms provided for in the applicable
national legislation. The legalization documents for foreign representatives have to be

apostilled under the Treaty of the Hague.

13. Filingfees

A. Are any filing fees assessed for notification? If so, in
what amount and how is the amount determined (e.g., flat
fee, fees for services, tiered fees based on complexity, tiered
fees based on size of transaction)? [Please provide the amount
in local currency and in USD as of December 31, 2020]

According to article 45 of the Competition Act, the notification must be accompanied,
under penalty of inadmissibility, by a fiscal stamp. The respective fee is set at the sum
of EUR one thousand one hundred (1,100). The aforementioned fee is also applicable
for submitting a derogation request (with regard to answer 11C).

B. Who is responsible for payment?

‘ The notifying parties.

C. When is payment required?

‘ Payment is required upon notification.

D. What are the procedures for making payments (e.g.,
accepted forms of payment, proof of payment required, wire
transfer instructions)?

The parties are obliged to submit proof of payment to the HCC.
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14. Process for substantive analysis and decisions[Please give a brief summary and provide information on relevant Guidance papers]

A. What are the key procedural stages in the substantive
assessment (e.g., screening mergers, consulting third parties)?

Upon notification of the concentration, the HCC shall identify any missing or incorrect
data and respond within seven (7) working days by asking the notifying parties to
proceed with the respective modifications. The HCC shall set a deadline of at least five
(5) days for each request for information. In case the undertakings fail to respond to the
HCC request adequately, the Commission shall ask within two (2) working days the
parties to provide all missing data within at least five (5) working days. The
aforementioned steps are repeated until the HCC regards that the notification has been
adequately documented. In the meantime, the HCC may also request either from the
undertakings concerned or third parties (e.g. customers, suppliers, competitors) for any
guantitative or qualitative data necessary for a thorough and efficient evaluation of the
concentration’s effect.

B. What merger test does the agency apply (e.g.,
dominance test or substantial lessening of competition test)?

In evaluating the effect of a concentration, the HCC takes into account the
characteristics of the affected markets such as market shares, supply and demand
conditions, actual and potential competition, barriers to entry, the structure of the
market and the bargaining power of suppliers or customers. The use of indexes (such as
Diversion Ratio, Gross Upward Pricing Pressure Index, Co-ordinated Price Pressure
Index) may facilitate the HCC estimations. With regard to the substantive assessment of
mergers, the HCC generally applies the principles and guidance adopted at EU level
(notably as set out in the EU horizontal and non-horizontal merger guidelines) and
interprets the corresponding provisions of the Competition Act accordingly.

C. What theories of harm does the agency consider in
practice?

Unilateral, coordinated, vertical and conglomerate effects subject to the concentration.
With regard to the substantive assessment of mergers, the HCC generally applies the
principles and guidance adopted at EU level (notably as set out in the EU horizontal and
non-horizontal merger guidelines) and interprets the corresponding provisions of the
Competition Act accordingly.
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D. What are the key stages in the substantive analysis?
Does this differ depending on the type of transaction (e.g.,
joint venture)?

According to Article 7 of the Competition Act:

“1. Any concentration of undertakings subject to prior notification which may
significantly impede competition in the national market or in a substantial part of it, in
terms of the specific characteristics of goods or services, especially by creating or
strengthening a dominant position, shall be prohibited by decision of the Competition
Commission.

2. In appraising the potential of a concentration to significantly impede the competition
within the meaning of paragraph 1, account shall be taken, in particular, of the
structure of all the relevant markets, of the actual or potential competition from
undertakings located inside or outside Greece, of any legal or other barriers to market
entry, of the market position of the undertakings concerned and their economic and
financial power, of the alternatives available to suppliers and users, of their access to
sources of supply or markets for the goods, of the supply and demand trends for the
relevant goods and services, of the interests of the intermediate and ultimate
consumers and of the contribution to technical and economic progress and to
improving economic efficiency, provided that it is to consumer’s advantage and does
not form an obstacle to competition.

3. To the extent that the creation of a joint venture has as its object or effect the
coordination of the competitive behaviour of undertakings that remain independent,
such coordination shall be appraised in accordance with the criteria of Article 1(1) and
(3) [national provisions equivalent to 101 (1) and (3) of TFEU]. In making this appraisal,
the Competition Commission shall take account in particular of:

a) whether two or more parent companies retain, to a significant extent, activities in the
same market as the joint venture or in a market which is downstream or upstream from
that of the joint venture or in a similar market closely related to this market and

b) whether the coordination, which is the direct consequence of the creation of the joint
venture, affords the undertakings concerned the possibility of eliminating competition
on a substantial part of their markets”.

It should be noted that market definition is of crucial importance for setting the scope
of the analysis on the effects of the concentration notified. As aforementioned, in its
evaluation, the HCC takes into account the characteristics of:
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- the affected markets such as, supply and demand conditions, elasticity of
demand/supply, maturity of the market, transparency, actual and potential
competition, barriers to entry, and

- the market players such as market shares, cost structure, pricing, switching costs,
bargaining power of suppliers or customers, structural bonds.

E. Are non-competition issues ever considered (in
practice or by law) by the agency? If so, can they override or
displace a finding based on competition issues?

No. In practice the HCC has engaged with non competition arguments in past merger
cases (p.e. sustainability-related arguments) but none of these arguments have played
an important role in the decision reached by overriding or displacing the finding based
on competition issues.

F. What are the possible outcomes of the review (e.g.,
unconditional/conditional clearance, prohibition, etc.)?

In most cases the review results in unconditional clearance. However if serious
competition concerns are raised, the parties might need to undertake commitments. A
prohibition decision is a possibility but so far it has rarely occurred. .

G. What types of remedies does the agency accept? Is
there a preference on any particular type of remedies? How is
the process initiated and conducted?

The merging parties might need to propose the undertaking of commitments, either
behavioral or structural or even both, in order to alleviate the HCC concerns with
regard to the effects of the concentration notified. In case the HCC accepts the
commitments undertaken, it proceeds with issuing conditional clearance. Non-
compliance with the commitments undertaken is subject to fines. It should be noted
that in case of a divestiture, a trustee must be appointed by the notifying parties and
approved by the HCC for monitoring the remedy implementation.

15. Confidentiality

A. To what extent, if any, does the agency make public
the fact that a premerger notification filing was made or the
contents of the notification? If applicable, when is this
disclosure made?

As mentioned above, according to article 6 (par. 6) of the Competition Act, the parties
under a duty of notification must report the notified concentration in a daily financial
newspaper of national coverage at their own expense immediately after notification. The
text of the report has to be notified immediately to the Hellenic Competition
Commission, which shall post it on its website. Any interested party may submit
comments or provide information on the notified concentration. The Competition
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Commission shall take into account the reasonable legitimate interests with regard to the
protection of business secrets of undertakings participating to the concentration. The
precise content of the report is stipulated in HCC Decision 558/VII/2013 available (only in
Greek) on http://www.epant.gr/img/x2/entypa/entypal 1 1369030846.pdf.
https://epant.gr/files/2016/apofaseis/558 2013.pdf

B. Do notifying parties have access to the agency’s file?
If so, under what circumstances can the right of access be
exercised?

In principle, article 15 of the joint ministerial decision 117/2013 concerning the
Regulation of Internal Operation and Administration of the HCC, provides for confidential
treatment of classified information and access rights to the file of the case. More
specifically, the notifying parties are granted access to the non-confidential version of the
file only after the Rapporteur’s report has been completed and an invitation for
attending the HCC oral hearing has been sent.

C. Can third parties or other government agencies obtain
access to notification materials and any other information
provided by the parties (including confidential and non-
confidential information)?If so, under what circumstances?

No, neither third parties nor government agencies have access to the file.

D. Are procedures available to request confidential
treatment of the fact of notification and/or notification
materials? If so, please describe.

The parties may request confidential treatment of the notification documents. In this
case the parties shall submit a non—confidential version of the documents and provide
the Commission with an adequate justification of the reasons for confidentiality.

On 13/1/2015 the HCC issued a Notice on the treatment of confidential information of
cases and the submission of the non-confidential version of documents (available on
https://www.epant.gr/nomothesia/nomothesia-antagonismou/xaraktirismos-
aporriton.html).
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E. Can the agency deny a party’s claim that certain
information contained in notification materials is confidential?
Are there procedures to challenge a decision that information
is not confidential? If so, please describe.

As aforementioned, the party’s claim for confidential treatment must always be well
reasoned. In case of disagreement with the confidential treatment claim, the Directorate-
General or the Rapporteur informs the party of the reasons behind this objection as well
as of the HCC intention to disclose the information and invites the party to share its view
within a certain period of time. In case of no agreement reached, the President of the
HCC shall decide on the classification of the document or information.

F. Does the agency have procedures to provide public
and non-public versions of agency orders, decisions, and court
filings? If so, what steps are taken to prevent or limit public
disclosure of information designated as confidential that is
contained in these documents?

The HCC decisions are issued in different versions:

-The non—confidential version, which is published in the government gazette and can be
accessed by everyone interested (it is also posted in the HCC website).

- The confidential version intended only for the parties concerned, where confidential
information is concealed depending on the data they are allowed to access. In case of
more than one party, a different version is issued for each of them.

16. Transparency

A. Does the agency publish an annual report with
information about mergers? Please provide the web address if
available.

Once a year, the HCC submits to the Minister of National Economy and Development, as
well as to the President of the Parliament, an Annual Report, covering its activities,
decisions and evaluations regarding the conditions and developments in the area of its
competence. These reports are made available on the HCC website
(http://www.epant.gr/).

B. Does the agency publish press releases related to
merger policy or investigations/reviews? If so, how can these
be accessed (if available online, please provide a link)? How
often are they published (e.g., for each decision)?

A press release of each concentration notified or clearance/prohibition decision is
published on the HCC website (http://www.epant.gr/).

C. Does the agency publish decisions on why it
challenged, blocked, or cleared a transaction? If available
online, provide a link. If not available online, describe how

The HCC decisions on notified transactions are published at the Official Government
Gazette. They are also published on its website (http://www.epant.gr/).
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one can obtain a copy of decisions.

E. Does the agency publish statistics or the number of annual
notifications received, clearances, prohibitions, etc.? [if
applicable, please provide a link for these figures]

The annual notifications received, clearances, prohibitions etc. are included in the HCC
Annual Report that is also available on its website (see also answer 16A).
(https://www.epant.gr/enimerosi/dimosieyseis/ ektheseis-pepragmenon.html).

17. Cooperation

A. Is the agency able to exchange information or

documents with international counterparts?

The HCC exchanges only non-confidential information.

B. Is the agency or government a party to any
agreements that permit the exchange of information with
foreign competition authorities? If so, with which foreign
authorities? Are the agreements publicly available?

Information exchange can take place at all stages of handling of a case.

(a) ECN

Regulation (EC) 1/2003 provides for the most advanced co-operation platform, setting
out detailed rules and general procedures on co-operation between the Members of the
European Competition Network (see also below Section 2). Under Regulation 1/2003,
certain forms of co-operation are obligatory, while other forms are available to the
agencies for use, as appropriate. However, this framework of structured cooperation
within the ECN pertains not only to antitrust cases, but also to merger cases.

(b) Regional co-operation

The HCC also participates in looser forms of co-operation at a regional level, bilaterally
(Cyprus).

(d) OECD — ICN

The HCC participates actively in both for a, but these forms of co-operation do not extent
to specific cases at the investigation stage.

C. Does the agency need consent from the parties who
submitted confidential information to share such information
with foreign competition authorities? If the agency has a
model waiver, please provide a link to it here, or state
whether the agency accepts the ICN’s model waiver of
confidentiality in merger investigations form.

N/A
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D. Is the agency able to exchange information or documents
with other domestic regulators?

According to the Art.14 of the Competition Act, the HCC shall cooperate with regulatory
or other authorities exercising control in specific sectors of the national economy, and
shall assist such authorities, on request, in cases where they have legal responsibility for
implementing, in those specific sectors, Articles 1 and 2 of this Law and Articles 101 and
102 of the Treaty on the Functioning of the European Union. The Competition
Commission may also request the assistance of the above authorities in cases where the
responsibility of implementing the above articles in those specific sectors lies with it. The
provisions of the previous paragraph are also valid accordingly in relation to
concentrations between undertakings that involve the participation of undertakings
active in the above specific sectors of the national economy.

18.Sanctions/penalties

A.

What are the sanctions/penalties for:

i)failure to file a notification;

ii)incorrect/misleading information in a notification;

iii) failure to comply with information requests;
iv)failure to observe a waiting period/suspension
obligation;

v)breach of interim measures;

vi)failure to observe or delay in implementation of
remedies;

vii) implementation of transaction
prohibition from the agency?

despite the

- According to article 6 (par. 4) of the Competition Act, the HCC shall impose on each
person who is at fault for failing to notify, a fine of at least EUR thirty thousand (30,000)
capped at ten per cent (10%) of aggregate turnover (as defined in article 10 of the
Competition Act — please refer to answer 4A, 4B and 4J). In fixing the amount of the fine,
the economic power of the undertakings participating in the concentration, the number
of the affected markets and the level of competition in those, as well as the estimated
impact of the concentration on competition shall be taken into consideration.

- As provided in article 9 (par. 1) the implementation of a concentration is prohibited
until a decision has been issued. The prohibition also applies to concentrations which
were not notified in accordance with the provisions of the Competition Act (article 6 par.
1). In the event of culpable infringement of this prohibition, the Competition
Commission shall impose a fine of at least of EUR thirty thousand (30,000), capped at ten
per cent (10%) of aggregate turnover (as defined in article 10) on parties who fail in their
duty of notification. In fixing the fine, the HCC shall take into account the economic
power of the undertakings, the number of the relative markets affected by the
concentration and the competitive conditions prevailing in these, as well as the
estimated impact of the concentration on competition.
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- As per article 9 (par. 4) of the Competition Act, where a concentration has already
been implemented in contravention of provisions or decisions prohibiting its
implementation or has been implemented in contravention of a term or condition
attached to a decision taken (in the case of commitments been undertaken), the
Competition Commission may issue a decision without time limit:

a) ordering the dissolution of the concentration, in particular through the dissolution of
the merger or the disposal of all the shares or assets acquired, so as to restore the
situation prevailing prior to the implementation of the concentration;

b) ordering any other appropriate measure to ensure that the undertakings concerned
dissolve the concentration or take other restorative measures.

The Competition Commission shall impose a fine of up to ten per cent (10%) of the
aggregate turnover of the concentration (as stipulated in Article 10) on undertakings that
fail to comply with the above decision, plus a fine of EUR 10,000 for every day on which
they fail to comply with the decision.

- According to article 8 (par. 8) in case of remedies been undertaken, the HCC may in its
decision of conditional clearance threaten the undertakings concerned with a fine if they
fail to comply with the above terms or conditions applicable to commitments. The fine
referred to in the previous sentence may be up to ten per cent (10%) of the aggregate
turnover of the undertakings concerned (as calculated in Article 10). In fixing the amount
of the fine the HCC shall consider the impact of the non compliance on competition. The
HCC may, by its decision, regard the fine as being forfeit, if the non-compliance of the
undertakings in the concentration with the terms or conditions imposed is established.
Where the undertakings in the concentration continue not to comply, the provisions of
article 9 par. 4 (as described above) shall be applied.

-As per article 8 (par. 14) the HCC decisions issued on notified concentrations may be
revoked where:

a) they were issued on the basis of inaccurate and misleading information; or

b) the undertakings concerned commit a breach of any term or obligation attached to the
decision.

If a decision is revoked in the above cases, a new decision may be issued without a time
limit.
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- As provided in article 38 (par. 3), in the event of refusal, obstruction or delay in
providing information requested from the HCC on in the event that inaccurate or
incomplete information is provided, the HCC shall, without prejudice to criminal
sanctions in accordance with Article 44:

a) in the case of undertakings or associations of undertakings and their directors and
employees or private individuals or private-law legal entities: impose a fine of EUR fifteen
thousand (15,000), capped at 1% of turnover calculated in accordance with Article 10, on
each person, for each infringement;

b) in the case of civil servants or employees of public-law legal entities: file an official
report, so that disciplinary action can be taken for the above infringements, which are a
disciplinary offence.

In terms of criminal sanctions, according to article 44 (par.1) any person (in the capacity
of article 25 par. 2c), acts in breach of Articles 5 to 10 shall be punished by a fine
between EUR fifteen thousand (15,000) and one hundred and fifty thousand (150,000).
As per article 25 (par. 2c) liable for compliance with articles 5 to 10 of the Competition
Act shall in the case of individual undertakings be the owners, in the case of civil and
commercial companies and joint ventures, their managers and all the general partners
and in the specific case of public limited companies, the members of the board of
directors and those persons responsible for implementing the relevant decisions.
Designating another person as liable for the infringement of competition rules is
prohibited and invalid. The above natural persons shall be liable, by means of their
personal assets, jointly and severally with the relevant legal staff, for payment of the
sum. The Competition Commission may also impose on the above natural persons,
following their hearing, a separate fine from two hundred thousand (200,000) Euros to
two million (2,000,000) Euros where they demonstrably participated in preparatory acts,
the organization or commission of the unlawful behavior of the undertaking. In
determining the fine, particular account shall be taken of their position in the
undertaking and the extent of their participation in the unlawful conduct.

B. Which party/ies (including natural
potentially liable for each of A(i)-(vii)?

persons) are

Please refer to answer 18A.
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C. Can the agency impose/order these
sanctions/penalties directly, or is it required to bring judicial
action against the infringing party? If the latter, please
describe the procedure and indicate how long this procedure
can take.

The HCC imposes fines directly except for criminal sanctions for which the penal courts
are competent.

D. Are there any recentor significant fining decisions?

No.

19. Independence

A. Is there possibility for any ministry or a cabinet of
ministries to abrogate, challenge or change merger decisions
issued by the agency or by a court? If yes, to which merger
decisions does this apply (e.g., any decision, prohibitions,
clearances, remedies)?

No. Interested parties may appeal the decision only in court.

B. What are the grounds for such ministerial | N/A
intervention?
C. Please provide any description or guidance regarding | N/A

the ministerial intervention process and procedures [If
applicable]

20. Administrativeand judicial processes/review

A. Describe the timetable for judicial and administrative
review related to merger transactions.

According to article 30 of the Competition Act, the decisions of the HCC may be
challenged on appeal to the Athens Administrative Court of appeal within sixty (60) days
as from their notification.
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B. Describe the procedures for protecting confidential
information used in judicial proceedings or in an
appeal/review of an agency decision.

According to article 41 of the Competition Act, confidential information shall form part of
the file submitted to the Athens Administrative Court of Appeal and the Council of State
and shall remain confidential. The above information shall therefore be forwarded in a
separate section of the administrative file marked ‘confidential information’. The court
registrar shall ensure that the parties cannot access the parts of the file that are
confidential for them, unless access is deemed necessary for the defense of their
overriding interest and the adjudicating court grants them respective permission, to the
necessary extent, at their request.

C. Are there any limitations on the time during which an
appeal may be filed?

Please refer to answer 20A.

21. Additionalfilings

A. Are any additional filings/clearances required for some
types of transactions (e.g., sectoral or securities regulators or
national security or foreign investment review)?

No.

22. Closing Deadlines

A. When a transaction is cleared or approved, is there a
time period within which the parties must close for it to
remain authorized? If yes, can the parties obtain an extension
of the deadline to close?

No. However, if the competitive conditions change materially, following a decision, and
the parties have not yet implemented the merger, in practice the HCC may ask them to
re-notify the transaction.

22. Post Merger review of transactions

A. Can the agency reopen an investigation of a
transaction that it previously cleared or allowed to proceed
with conditions? If so, are there any limitations, including a
time limit on this authority?

As aforementioned, according to article 8 (par. 14) the HCC decisions issued on notified
concentrations may be revoked where:

a) they were issued on the basis of inaccurate and misleading information; or

b) the undertakings concerned commit a breach of any term or obligation attached to the
decision.
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If a decision is revoked in the above cases, a new decision may be issued without a time
limit.

B. Does the agency publish studies regarding ex-post analysis
of reportable transactions which have been cleared by the
agency? Are these studies publicly available? How does the
agency obtain data for carrying out these studies?

N/A




