Plenary Session 1
Separating the wheat from the chaff: How to identify mergers that raise competition
concerns? Should notification criteria be revised?
This plenary session will be an opportunity for authorities to:
• Share experience on how they have been facing a record on merger notification
cases in recent years and their potential danger to competition;
• How agencies can identify mergers that raise competition concerns;
• In the authorities’ perspective, are their current thresholds sufficient to guarantee
an effective merger control?;
• Did the authorities implemented new reform proposal (legislative or not) or any
measures to change the current merger control system in their jurisdiction?
• What were the observed results of the measures adopted, and which other ideas
and experiences could they share from this process?
1.1. Minority acquisitions: A minor concern? When is influence decisive? (BOS 1)
When reviewing cases involving the acquisition of minority shares, a conservative
approach is to assess the impact as if the transaction were a buyout. Nonetheless, an
approach of this sort is not always the best option, especially due to the costs involved
for the parties and the authorities. Thus, the discussions in this break-out session may
try to address, amongst other things, the following topics: a) Whether different
methods should be used to review cases involving buyouts and those dealing with
minority acquisitions; b) How antitrust agencies have been dealing with these matters
and whether they use different approaches; c) How to identify which cases involving
minority shares require an in-depth review and which are not a cause for concern; and
d) How to identify decisive influence..
1.2. Mergers prequels: What happens before the notification of a merger? The
experience of competition lawyers (BOS 2)
Even before a transaction is reported to antitrust authorities, the parties and their
lawyers go through several rounds of discussions and challenges. Thus, this break-out
session is an opportunity for lawyers to share their experiences with the authorities and
discuss relevant aspects of the process before a merger is reported.

1.3 The role of third parties (BOS 3)
This break-out session is an opportunity to assess the role and relevance of third-party
interventions in merger proceedings. Suggested topics include: a) Whether and how
the market could help identify transactions that raise competition concerns, even
when they do not meet the criteria for mandatory notification; b) How helpful (or
unhelpful) third parties have been in the merger proceedings; and c) How antitrust
authorities can deal with third parties whose involvement might lead to unnecessary
delaies in the merger proceedings.

Plenary Session 2
Merger Boom: How authorities can tackle the post-pandemic increase in M&A activity.
In this plenary, the authorities will be invited to present the main problems faced by
them in the context of the rise of merger notifications, pandemic social distance and
economic changes, which brought many difficulties to merger control. Participants
may share solutions developed or implemented in their agencies to improve merger
control, such as:
• digital or automatic solutions to merger notification;
• inter-institutional cooperation for data sharing;
• tools and solutions for information gathering, including improvements in
communication tools for contacting parties, third-parties and other players.
2.1. Merger review solutions developed by authorities Agency only - (BOS 4)
The Brazilian antitrust authority has recently come up with different solutions to assist
in the review process of transactions, such as its Case Law Database, its Advanced
Merger Search, the CADE in Figures initiative, and a Market Information Dashboard. In
this break-out session, CADE will present these solutions to the international
community, and welcome other authorities to share tools and solutions they might
have developed in-house.

2.2. Innovative tools and methodologies for merger review (e.g. online
surveys/network analysis/big data/text mining) (BOS 5)
The review process of mergers is constantly evolving. With technological advances,
not only do products and services improve, but also the tools and methods used by
authorities in merger reviews. In this break-out session, the discussion will cover
new review tools and methods used by antitrust authorities and how the experience
has been in different countries concerning online surveys, network analysis, big
data, text mining, computational modelling, etc.
2.3. Small and successive acquisitions by companies with a high market share: What
is the best approach for the analysis during the merger reviews? (BOS 6)
Usually, small acquisitions on their own do not raise competitive concerns. They do
not even meet the traditional criteria for mandatory reporting. Nonetheless, it alerts
antitrust authorities when a firm with high market share starts making several small
acquisitions consecutively. This break-out session is dedicated to discussing the
following: a) At which point small consecutive acquisitions are cause for concern; b)
Whether it is the role of antitrust authorities to intervene when a transaction does
not meet the criteria for mandatory reporting, and if so at which point such
intervention should take place; and c) How consecutive acquisitions can be properly
detected and monitored.

Plenary Session 3
Economy digitalization from the antitrust perspective: The emergence of innovative
and modern digital solutions for traditional markets.
In this plenary, the authorities will be invited to present the main problems faced by
them in the context of the rise of merger notifications, pandemic social distance and
economic changes, which brought many difficulties to merger control. Participants
may share solutions developed or implemented in their agencies to improve merger
control, such as:
• digital or automatic solutions to merger notification;
• inter-institutional cooperation for data sharing;
• tools and solutions for information gathering, including improvements in
communication tools for contacting parties, third-parties and other players.

3.1. Platforms and the sharing of sensitive information (BOS 7)
With the digitalization of the economy, it is easy to observe an increase in the number
of new businesses that have emerged and operate via platforms. The most concerning
to antitrust authorities are those platforms created by firms that compete directly
amongst themselves in a market related to the object of their platforms. Their concern
is justified because these systems sometimes allow for sensitive information from
different market agents to pass through to their competitors. Nonetheless, the
solutions developed by these platforms are often potentially positive to the market.
Thus, this break-out session addresses the following topics: a) When the competition
risks of this sort of transaction should be considered excessive (concerning sensitive
information getting leaked); and b) What remedies could be used to prevent
coordination, and whether traditional tools such as APIs, firewalls, and control over the
flow of information that goes through the IT system are enough to address these
issues, or whether new tools are needed.
3.2. Entry and potential competition analysis in digital markets (BOS 8)

Theoretically, due to the specificities of digital markets, much has been said about the
advantages of a dynamic analysis over the traditional static approach used in merger
review. However, undertaking such kind of analysis is not always straightforward. This
break-out session focuses on portraying how authorities have been adapting to the
reality of digital markets, particularly in the analysis of entry and potential
competition.
3.3. Analysis of conglomerate effects (BOS 9)
In digital markets, especially in data-driven ones, there are heavy incentives for firms
to diversify their operations to markets that would not be, at first, in the same
productive chain, thus creating a sort of ecosystem. Nowadays, the discussions about
the competitive concerns raised by this practice arise primarily from investigations
into these agents because of possible anticompetitive behaviour. Nonetheless, these
conglomerates are created via mergers in many situations, as it happens with reverse
killer acquisitions, for example, which could, theoretically, be assessed using a
structure control system. Therefore, this break-out session is an opportunity to discuss
the potential theories of harm related to conglomerate effects in digital markets and
how antitrust authorities are dealing with conglomerates.

Plenary Session 4
Lessons learned by authorities on how to avoid ineffective remedies.
It will be an opportunity to participants to share their experience in the
implementation and control of antitrust remedies.
• To highlight both positive and negative experiences in the application of remedies
for merger clearance,
• To sharing the tools and measures taken to address eventual problems faced in
behavioral and structural remedies enforcement.
4.1. Remedies in regulated markets? (BOS 10)
This break-out session is an opportunity for antithrust authorities to share their
experiences with the use of remedies in regulated markets. The idea is to discuss the
limits of remedy application by antitrust authorities in these markets while assessing
the relationship between the defence of competition and regulation. An important
matter to be addressed in this break-out session is whether antitrust authorities
currently do–or at the very least–should impose remedies to regulated markets or
whether that is the sole responsibility of the regulatory agency.
4.2 Structural remedies (BOS 11)
Remedies are central to merger control, as for ensuring that mergers do not cause
lasting harm to competition. This break out session is an opportunity for authorities to
share their experience with structural remedies related to merger control. Topics,
among other things, to be addressed are: a) Remedy process with merging parties; b)
Design of structural remedies; d) Market testing; c) Implementation and monitoring of
structural remedies; d) The effectiveness of structural remedies in preventing
anticompetitive outcome; and e) Suggested improvements related for competition
authorities and structural remedies.
4.3 Behavioural remedies (BOS 12)
Not every authority consider this kind of remedies as a feasible solution to solve
competition concerns. Hence, this break out session is intended to discuss i) whether
prohibition is a second best solution, in particular in an economic crisis context; ii) how
behavioural remedies may be effectively monitored by competition authorities; iii) how
to better deal with asymmetric information when tailoring behavioural remedies; iv)
tools and criteria to better determine the duration of behavioural remedies.

Plenary Session 5
What is next? Challenges faced in merger control in the new world.
In this last plenary session, agencies will be invited to bring reflections on the next
steps in merger control and the challenges to come in the post-pandemic global
scenario.

