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Merger control legislation changes since 
1 July 2018 
The merger control turnover thresholds have been updated 
according to the mechanism, linked to GDP price deflator 
index, provided for by article 16 of Law no. 287/1990. From 
23 March 2020, concentrations require prior notification to the 
Italian Competition Authority (“ICA”) if the combined aggregate 
domestic turnover of all the undertakings concerned exceeds 
€ 504 million and if the aggregate domestic turnover of each of 
at least two of the undertakings concerned exceeds € 31 million. 

Landmark merger control cases since 
1 July 2018 
CREATION OF COOPERATIVE BANKING GROUPS 
• In the first place, attention may be drawn on the cases leading 

to the creation of cooperative banking groups by Cassa 
Centrale Banca and Gruppo bancario Iccrea, unconditionally 
cleared in Phase I by the ICA by decisions no. 27292 and 
27293 of 1 August 2018 (the ICA had previously examined 
the creation of another cooperative banking group by Cassa 

Centrale Raiffeisen dell’Alto Adige, cleared in Phase II by 
decision no. 27172 of 23 May 2018). 

• These cases are the result of a major development that has 
recently involved the Italian banking sector, namely the reform 
of the Italian cooperative credit system (brought about by 
Decree Law No. 18 of 14 February 2016) under which it was 
made mandatory for cooperative credit banks (‘BCC’) to join a 
cooperative banking group or to convert into a limited liability 
company (società per azioni) in order to be allowed to keep on 
carrying out banking activities. 

• Each cooperative banking group must refer to a holding 
company, whose primary function is to manage and 
coordinate the activities of the BCCs belonging to the same 
group in accordance with the so-called ‘cohesion contract’ 
(contratto di coesione). 

• Notwithstanding the creation of a cooperative banking group 
represents a legislative obligation, this kind of transactions 
– in the absence of derogating legislative provisions – was 
considered as fully subject to merger control. 
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• It is important to note that the creation of the above-
mentioned cooperative groups was treated by the ICA as an 
acquisition of (sole) control on a contractual basis, given the 
provisions (outlined by the law) of the cohesion contracts 
entered into by each BCC adhering to a group and the holding 
company, establishing: (i) the power of the holding company 
to identify and implement the strategic orientation and 
operational objectives of the Group adjusted to the risk level 
of the BCC in question; (ii) the power of the holding company 
to approve or reject, in particular cases, the appointment of 
one or more BCCs’ board members up to the majority of its 
members; (iii) the power of the holding company to expel a 
BCC from the Group in the event of a serious breach of one or 
more of the terms of the cohesion contract. 

• Cohesion contracts also provide for joint and several 
guarantees of the obligations assumed by the parent 
company and the BCCs, in accordance with the prudential 
regulations of the Groups and individual banks in the Group. 

• The ICA stated that the creation of the cooperative banking 
groups respectively promoted by Cassa Centrale Banca and 
Gruppo bancario Iccrea would have not adversely affected the 
competitive dynamics of the relevant markets involved. 

• In particular, in the decision regarding Cassa Centrale Banca, 
the ICA decided not to open an investigation, even though 
the post-merger entity would have attained market shares 
comprised between 95% and 100% in many “catchment areas” 
identified within a Province where the concentration was able 
to determine substantial overlaps. 

• In its assessment, the ICA took into account the aim pursued 
by the reform, namely the financial enhancement of BCCs 
that exercise a crucial role for the Italian banking system, but 
are characterized by structural and economic weaknesses. 
It further considered the peculiarities of BCCs’ nature and 
activities, by stressing the fact that BCCs are generally active 
in remote geographical areas, thus ensuring the provision of a 
fundamental service in disadvantaged territories. 

• In conclusion, notwithstanding the remarkable impact of these 
concentrations on some of the relevant markets concerned, 
the ICA found that the proposed transactions were susceptible 
to produce beneficial effects (in terms of rationalization and 
efficiency of the banks concerned) capable of offsetting any 
potential competitive concerns.

LUXOTTICA GROUP/BARBERINI 
• Mention may be further made to the Luxottica/Barberini 

case, regarding the acquisition of sole control by Luxottica 
of Barberini, a manufacturer of high-quality plano sun glass 
lenses, also active – through its subsidiary Barberini GmbH – 
in the production of glass blanks (i.e., raw material for lenses). 

• The transaction was conditionally cleared by the ICA in Phase 
II by decision no. 27413 of 19 November 2018. 

• This case followed the decision of the European Commission 
relating to the merger between Essilor and Luxottica, 
unconditionally cleared on 1 March 2018 (case M.8394 – 
Essilor/Luxottica). As a result of the transaction notified to 
the ICA, therefore, Barberini would have become part of the 
EssilorLuxottica Group, global leader in the eyewear sector. 

• Having considered, at the end of Phase I, that the transaction 
was liable to raise competitive concerns, the ICA deeply 
analyzed the structure and functioning of the relevant markets 
involved (i.e., market for the manufacture of glass blanks for 
plano lenses; market for the manufacture of plano lenses; 
market for the manufacture and wholesale distribution 
of sunglasses). 

• In this regard, the ICA found that the concentration was 
capable of creating or strengthening a dominant position with 
the effect of eliminating or restricting competition appreciably 
and on a lasting basis. 

• The ICA’s appraisal particularly focused on the strategic role 
of Barberini in R&D and innovation and the lack of actual 
and potential competitors for the target in the manufacture 
of high-quality glass plano lenses, as well as on the high 
degree of market power on the demand side and the 
existence of technical and financial barriers in all the relevant 
markets concerned. 

• In order to remove the significant foreclosure effects deriving 
from the vertical integration between the parties, the ICA 
decided to impose on Luxottica the following measures: (i) 
Luxottica should have entered into contracts for the supply 
by Barberini of glass blanks and plano lenses with all market 
operators who so requested, with no minimum purchase 
requirements for the latter; (ii) these contracts should have 
allowed customers of Barberini to have access, where 
requested, to products resulting from the innovation and 
technological developments of the target, even where such 
products were covered by intellectual property rights; (iii) 
Luxottica should have appointed – within two months from 
the decision – a trustee in charge of monitoring compliance 
with the agreements signed pursuant to the aforementioned 
measures and submitted to the ICA a report on the full and 
effective implementation of the measures prescribed on a 
6-month basis.
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F2I/PERSIDERA 
• The case (C12245 – F2I S.G.R./Persidera, cleared with Phase 

II decision no. 27984 of 12 November 2019) regarded the 
acquisition of sole control of Persidera, a network operator 
in the digital terrestrial television (DTT) broadcasting 
market, by an investment fund through the demerger of 
Persidera into two new companies, NetCo and MuxCo, 
respectively holding its tangible (passive infrastructures and 
broadcasting equipment) and intangible assets (rights of 
use of frequencies), as well as certain network assets and 
will manage business relations with television broadcasters 
(audiovisual media service providers).

• In ICA’s view, the transaction could have determined the 
creation of a dominant position of the post-merger entity 
in the television broadcasting infrastructures market and in 
the downstream markets, due to the fact that the acquiring 
investment fund already controlled EI Towers, a competitor of 
the target undertaking. 

• For this reason, ICA imposed structural and behavioural 
remedies, also taking into account the commitments 
proposed by the parties.

• In particular, the remedies consisted of: (i) obligations to 
provide access and deliver hospitality services, maintenance 
on fair, reasonable, transparent and non-discriminatory 
terms and in any case no worse than those currently applied 
by EI Towers; (ii) obligations to deliver full services on fair, 
reasonable and non-discriminatory terms on the basis of an 
unbundled approach, in which the network operator is free 
to define the extent of the services offered and the degree 
of its technological autonomy; (iii) measures relating to the 
independence of MuxCo; (iv) measures to reduce the risk of 
information exchange between MuxCo, NetCo, EI Towers, 
F2i and Mediaset (the latter having a 40% stake and some veto 
powers in EI Towers); (v) measures to change the risk sharing 
clauses between EI Towers, NetCo and MuxCo and to assure 
the pass-on of part of the efficiencies generated on NetCo to 
MuxCo, for the benefit of the latter’s customers.
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