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,heBoDIdeBIedSCBnsBTSrB‘cnkaBreTeregkeBSgdA@

Voluntary or mandatory system? The ,ling of a noti,cation with the Romanian 
Competition Council (RCC) is mandatory/ 
provided that the thresholds are met.

Noti,cation trigger:,ling deadline The noti,cation has to be submitted to 
the RCC prior to the implementation of the 
concentration.

Clearance deadlines (Phase I:Phase II) Phase IS 45 days as of the effective date.

Phase IIS ,ve months as of the effective date.

1ubstantive test for clearance The RCC assesses whether the intended 
concentration would signi,cantly impede 
effective competition in the market/ in 
particular as a result of the creation or 
strengthening of a dominant position.

Penalties If a merger is implemented before a clearance 
decision is received/ the RCC may impose 
a ,ne of between 0.5 and ’0 per cent of 
the undertaking9s total annual turnover in the 
preceding ,nancial year.

In addition/ the RCC may order measures 
aimed at restoring e3cient competition in the 
relevant market.

Remarks Not applicable.

Law stated - 8 April 2024

LEGISLATION AND JURISDICTION

Relevant legislation and regulators
jhDoBnsBoheBredetDgoBdeRnsdDonSgBDg BChSBegTSrkesBno’

Merger control/ as well as the other main areas of competition law/ is governed primarily 
by the Competition Law 2’:’776 (the Competition Law)/ as republished and amended. 
The provisions of the Competition Law are further complemented by the provisions of the 
Regulation on Economic Concentrations/ approved by Romanian Competition Council (RCC) 
Order No. 4j’:20’8/ and the provisions of the guidelines on the concepts of concentration/ 
concerned undertaking/ full-function Foint ventures and calculation of turnover/ approved by 
RCC Order No. jD6:20’0.

Ancillary restraints are covered by the guidelines regarding ancillary restraints/ approved by 
RCC Order No. jD8:20’0. Remedies are covered by the guidelines on remedies in the merger 
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sector/ approved by RCC Order No. 6DD:20’0/ and the relevant market is covered by the 
guidelines on the de,nition of the relevant market/ approved by RCC Order No. jDD:20’0. 

The authority in charge of enforcing the merger control rules in Romania is the RCC. 
qurthermore/ according to the Romanian foreign direct investment (q‘I) screening regime/ 
the approval of the q‘I 1creening Commission is re•uired for transactions that might impact 
national security.

Law stated - 8 April 2024

Scope of legislation
jhDoBang sBSTBPerRersBDreBkDcRho’

A ;merger9 is de,ned/ for the purposes of the Competition Law/ as being a transaction that 
results in a change of control over an undertaking or undertakings/ or parts of an undertaking 
or undertakings/ on a lasting basis.

As such/ there are two types of mergersS

– a merger between previously independent undertakings or parts of undertakings€ and

– the ac•uisition of control over one or more undertakings/ or parts of one or more 
undertakings/ by one or more natural persons already controlling at least one 
undertaking or by one or more undertakings.

Law stated - 8 April 2024

Scope of legislation
jhDoBoAfesBSTBqSngoBtegocresBDreBkDcRho’

The creation of a Foint venture may amount to a merger/ provided that the Foint venture is a 
full-function Foint venture (ie/ an undertaking that carries out its activity on a lasting basis 
and performs all functions of an autonomous economic entity).

Law stated - 8 April 2024

Scope of legislation
NsBohereBDB elgnonSgBSTBxkSgorSd(BDg BDreBPngSrnoABDg BSoherBngoeresosBdessB
ohDgBkSgorSdBkDcRho’

;Control9 is de,ned by article 7(6) of the Competition Law as the possibility of exercising 
decisive inzuence on an undertaking. Control may arise on the basis of rights/ contracts 
or any other elements that/ either separately or taken together/ and taking into account the 
legal or factual considerations involved/ allow a party to exercise a decisive inzuence over 
the behaviour of an undertaking/ in particular throughS

– ownership or rights to use over all or part of the assets of an undertaking€ or
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– rights or contracts conferring a decisive inzuence over the structure of an 
undertaking/ the voting process or the decision-making process of the management 
bodies of an undertaking.

The ac•uisition of a minority shareholding may amount to a noti,able concentration if H 
and only if H it is considered to amount to an ac•uisition of control/ in particular through the 
existence of veto rights concerning certain strategic decisions of the respective undertaking. 
There are no plans that have been made public to review legislation regarding review 
transactions that do not involve control ac•uisition.

Law stated - 8 April 2024

Thresholds, triggers and approvals
jhDoBDreBoheBqcrns nkonSgDdBohreshSd sBTSrBgSonlkDonSgBDg BDreBohereB
knrkcPsoDgkesBngBChnkhBorDgsDkonSgsBTDddngRBIedSCBoheseBohreshSd sBPDAB
IeBngtesonRDoe ’

The merger control provisions are applicable to concentrations where the undertakings 
concerned generated combined worldwide turnover exceeding W’0 million in the previous 
,nancial year/ and each of at least two of the undertakings concerned achieved Romanian 
turnover exceeding W4 million in the previous ,nancial year. There is no intention that has 
been publicly announced to set up alternative thresholds based on transaction value.

Transactions falling below the above thresholds may only be scrutinised on national security 
grounds based on the q‘I screening mechanism.

Law stated - 8 April 2024

Thresholds, triggers and approvals
NsBoheBldngRBPDg DoSrABSrBtSdcgoDrA’BNTBPDg DoSrAmB SBDgABe)kefonSgsB
e)nso’

The ,ling is mandatory and there are no exceptions.

Law stated - 8 April 2024

Thresholds, triggers and approvals
iSBTSrenRgboSbTSrenRgBPerRersBhDteBoSBIeBgSonle BDg BnsBohereBDBdSkDdB
eTTekosBSrBge)csBoeso’

qoreign-to-foreign transactions are subFect to merger control by the RCC if the respective 
parties meet the turnover thresholds test. The lack of local effects/ although not removing 
the re•uirement for noti,cation/ may lead to the concentration being assessed under the 
simpli,ed procedure.

Law stated - 8 April 2024
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Thresholds, triggers and approvals
KreBohereBDdsSBrcdesBSgBTSrenRgBngtesoPegomBsfeknDdBsekoSrsBSrBSoherB
redetDgoBDffrStDds’

Under the Romanian q‘I regime/ foreign investments in sectors deemed sensitive from 
a national security perspective/ and which exceed W2 million in value (ie the de minimis 
exemption)/ are subFect to a mandatory ,ling. Both EU and non-EU investors carrying out 
such an investment in Romania are under the screening scope. 

According to the ‘ecision of the 1upreme Council of National ‘efence/ no. 8j dated 28 
1eptember 20’2/ transactions in the following sectors are subFect to review from a national 
safety perspectiveS

– citiJens9 and communities9 security€

– border security€

– energy security€

– transport security€

– supply systems for security of vital resources€

– critical infrastructure security€

– security of information and communication systems€

– security of ,nancial/ tax/ banking and insurance activities€

– production and distribution of weapons/ ammunition/ explosives and toxic 
substances€

– industrial security€

– protection against disasters€

– protection of agriculture and the environment€ and

– protection of the privatisation of state-owned companies or of their management 
teams.

The q‘I Law also speci,cally refers to the list of sectors in Article 4 of the EU Regulation No 
20’7:452/ which establishes a framework for the screening of foreign direct investments 
into the European Union.

qor non-EU investors/ a standstill obligation and ,nes of up to ’0 per cent of the investor9s 
global turnover for a standstill breach are provided. qor EU investors/ the q‘I Law does 
not currently provide for a standstill obligation and related gun-Fumping ,nes. Lowever/ the 
government may prohibit the investment if it affects the security or public order of Romania 
or is likely to affect proFects or programmes of interest for the European Union.

qollowing legislative amendments at the beginning of ‘ecember 202j/ the mandatory 
screening regime is now extended to minority non-controlling shareholdings that allow EU or 
non-EU investors to effectively participate in the management of the undertaking concerned. 

Concentrations in certain sectors H such as the ,nancial/ media/ energy and 
telecommunications sectors H may be subFect to a noti,cation obligation to sector 
regulators.
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Law stated - 8 April 2024

NOTIFICATION AND CLEARANCE TIMETABLE

Filing formalities
jhDoBDreBoheB eD dngesBTSrBldngR’BKreBohereBsDgkonSgsBTSrBgSoBldngRBDg BDreB
oheABDffdne BngBfrDkonke’

Economic concentrations that meet the turnover thresholds must be noti,ed to the 
Romanian Competition Council (RCC). The noti,cation may be submitted following the entry 
into a binding agreement concerning the transaction (eg/ share or asset purchase agreement/ 
but even a letter of intent/ memorandum of understanding/ etc/ outlining the main points of 
the transaction/ such as the parties/ the obFect or the price) or/ in the case of an ac•uisition 
of control over traded companies/ following the announcement of the public bid or the 
ac•uisition of a controlling interest.

There is no speci,c deadline for ,ling as the Competition Law 2’:’776 (the Competition 
Law) states that it must be made before implementing the transaction. Conse•uently/ there 
are no sanctions for late ,ling.

Law stated - 8 April 2024

Filing formalities
jhnkhBfDronesBDreBresfSgsnIdeBTSrBldngRBDg BDreBldngRBTeesBre‘cnre ’

The noti,cation must be ,led by the party or parties ac•uiring control. 1hould the transaction 
involve a merger or the creation of a full-function Foint venture/ both parties ac•uiring control 
will ,le the noti,cation.

An initial ,ling fee of approximately W’/000 is payable prior to the submission of the 
noti,cation/ and proof of payment must be submitted to the RCC together with the 
noti,cation. An additional fee of between W’0/000 and W25/000 for Phase I/ or between 
W25/00’ and W50/000 for Phase II depending on the turnover of the target/ is payable within 
j0 days of the RCC issuing a clearance decision.

Law stated - 8 April 2024

Filing formalities
jhDoBDreBoheBCDnongRBfernS sBDg B SesBnPfdePegoDonSgBSTBoheBorDgsDkonSgB
hDteBoSBIeBscsfeg e BfrnSrBoSBkdeDrDgke’

An economic concentration that meets the thresholds cannot be implemented prior to 
clearance (standstill obligation). The RCC may/ in particularly Fusti,ed cases/ upon re•uest 
of the parties/ grant a derogation from the standstill obligation.

Pre-noti,cation
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According to the Romanian Regulation on Economic Concentrations (the Merger 
Regulation)/ parties are advised to initiate pre-noti,cation contact with the RCC at least 
two weeks prior to the submission of the noti,cation. Although not mandatory/ such 
informal discussions are useful to clarify certain aspects of the concentration with a view 
to expediting the process.

Completeness of ,ling

Mithin seven days of the ,ling/ the RCC will inform the parties of whether the noti,cation 
meets the formal re•uirements.

Effective date

The noti,cation becomes effective on the date of registration at the RCC. Mhere the 
noti,cation is incomplete in any material respect/ the RCC has 20 days from ,ling to re•uest 
the parties to complete the noti,cation. The deadline for submitting information is up to ’5 
days as of receiving the re•uest. There may be several re•uests for information before a 
noti,cation is effective.

The RCC can declare a noti,cation effective either in an express manner H o3cial letter H 
or tacitly/ by not re•uesting additional information within the 20-day period. In practice/ the 
effective date is always con,rmed in writing.

Phase I proceedings

The RCC has 45 days from the effective date to eitherS

– issue a letter if the concentration noti,ed does not fall within the scope of the 
Competition Law€

– issue a clearance decision authorising the merger if the transaction raises no 
competition concerns or if those concerns have been removed through the 
commitments put forth by the parties€ or

– launch a Phase II investigation if the transaction raises competition concerns and 
those concerns have not been removed through the commitments put forth by the 
parties.

In accordance with past RCC reports/ the average duration of a Phase I merger noti,cation/ 
from ,ling to clearance/ is approximately two months.

Phase II proceedings

qollowing the launch of a Phase II investigation/ the RCC has ,ve months from the effective 
date to issueS

– an unconditional authorisation decision€
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– a conditional authorisation decision/ subFect to commitments€ or

– a negative decision/ prohibiting the merger.

Both the 45-day period and the ,ve-month period are mandatory and cannot be extended. 
1hould the RCC fail to issue a decision before those deadlines/ the transaction will be deemed 
to have been tacitly approved and closing is allowed.

Law stated - 8 April 2024

Pre-clearance closing
jhDoBDreBoheBfSssnIdeBsDgkonSgsBngtSdte BngBkdSsngRBSrBngoeRrDongRBoheB
DkontnonesBSTBoheBPerRngRBIcsngessesBIeTSreBkdeDrDgkeBDg BDreBoheABDffdne B
ngBfrDkonke’

As a general rule/ breaching the standstill obligation may result in a ,ne of up to ’0 
per cent of the total worldwide turnover obtained in the previous ,nancial year or/ if the 
sanctioned company did not generate turnover in the previous year/ of the most recent 
turnover registered by the company. If the offending company is a non-resident entity/ the 
turnover on the basis of which the ,nes are assessed is replaced with the sum of the 
followingS

– turnover achieved by each of the companies registered in Romania and controlled by 
the infringing party€

– turnover derived in Romania by each of the non-resident companies controlled by the 
infringing party€ and

– any turnover obtained in Romania by the infringing party and accounted for in its 
,nancial statements.

Newly established companies that have yet to register turnover may be sanctioned with ,nes 
between approximately Wj/000 and W500/000. In addition to the ,nes/ the RCC may order/ 
following the examination of the transaction/ any interim measures aimed at restoring and 
maintaining the conditions of effective competition in the relevant market.

In practice/ the RCC has a rich decisional practice of sanctioning companies for failure to 
comply with the standstill obligation.

Law stated - 8 April 2024

Pre-clearance closing
KreBsDgkonSgsBDffdne BngBkDsesBngtSdtngRBkdSsngRBIeTSreBkdeDrDgkeBngB
TSrenRgboSbTSrenRgBPerRers’

The sanctions for implementing the merger before receiving clearance from the RCC are also 
applicable in foreign-to-foreign mergers.

Law stated - 8 April 2024
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Pre-clearance closing
jhDoBsSdconSgsBPnRhoBIeBDkkefoDIdeBoSBferPnoBkdSsngRBIeTSreBkdeDrDgkeBngB
DBTSrenRgboSbTSrenRgBPerRer’

Although the Competition Law does not expressly provide for carve-out solutions/ there are 
two potential solutions to permit closing before clearance in a foreign-to-foreign merger.

The RCC may/ in particularly Fusti,ed cases/ upon re•uest of the parties/ permit certain 
limited actions relating to the implementation of the noti,ed concentration before the expiry 
of the applicable waiting period. Mhenever such occasional re•uests arise/ the RCC will 
assess them on the merits and/ provided that the re•uests are Fusti,ed/ prior implementation 
will be granted.

As such/ in 20’5/ in relation to a merger in the banking sector/ the RCC allowed the ac•uirer 
to implement the concentration prior to obtaining clearance and to offer the retail customers 
of the target/ which had entered into mortgage agreements based on loans in 1wiss francs/ 
certain customised solutions.

Otherwise/ the Competition Law prohibits the implementation of the merger/ rather than the 
corporate closing of the merger. Prohibited implementation measures of the buyer include/ 
among other thingsS

– exercising voting rights in respect of the strategic business decisions of the target€

– changing the scope of the business or the commercial name of the target 
undertaking€

– causing the market entry or exit of the target€

– restructuring/ dissolving or spinning off the target€

– selling assets of the target€

– laying off employees of the target€

– initiating the conclusion or termination of long-term or other important agreements 
between the target undertaking and third parties€ and

– listing the target undertaking on a stock exchange market.

In conclusion/ it is conceivable that the ac•uirer could close the transaction prior to receiving 
approval from the RCC/ provided that it refrains from undertaking any implementation 
measures until clearance is received. As this measure has not been tested in practice/ prior 
noti,cation of the RCC is advisable.

Law stated - 8 April 2024

Public takeovers
KreBohereBDgABsfeknDdBPerRerBkSgorSdBrcdesBDffdnkDIdeBoSBfcIdnkBoDaeSterB
In s’

The merger ,ling in connection with a public bid must be submitted following the 
announcement of the public bid. qurthermore/ the public takeover bid may take place and 
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the securities may be ac•uired provided that the ac•uirer does not exercise its voting rights 
before the clearance decision or before it receives a special derogation from the RCC.

Law stated - 8 April 2024

Documentation
jhDoBnsBoheBdetedBSTB eoDndBre‘cnre BngBoheBfrefDrDonSgBSTBDBldngRmBDg BDreB
ohereBsDgkonSgsBTSrBscffdAngRBCrSgRBSrBPnssngRBngTSrPDonSg’

The standard and simpli,ed noti,cation forms are provided as an annex to the Merger 
Regulation and are similar to the forms applied by the European Commission.

Among other things/ the following must be providedS

– information on the parties to the concentration (eg/ names/ registered seats/ excerpts 
from the commercial register/ nature of the business/ ownership and control€ 
description of the undertakings9 business€ and annual ,nancial reports for the 
preceding business year)€

– power of attorney€

– description of the intended concentration€

– certi,ed copies or originals of all documents on the basis of which the concentration 
takes place€

– de,nition of the relevant markets€

– market shares held by the undertakings concerned in the relevant markets€

– information on main competitors and their market shares in the relevant markets€

– information regarding the top ,ve suppliers and customers of the undertakings 
concerned€

– description of the distribution and retail networks in the relevant markets/ relevance 
of research and development€

– economic rationale of the concentration€

– description of the bene,ts expected to result from the concentration for consumers€ 
and

– (if available) copies of analyses/ reports or studies related to the relevant markets.

1upplying inaccurate/ incomplete or misleading information in the ,ling process/ regardless 
of whether it is intentional/ may result in a ,ne ranging from 0.’ to ’ per cent of the total 
turnover obtained in the previous ,nancial year.

The Competition Law also envisages the possibility of submitting a simpli,ed noti,cation in 
certain cases that usually do not give rise to competition law concerns/ as followsS

– when parties ac•uire Foint control over an undertaking that does not carry out any 
business in Romania or has only an insigni,cant business in Romania (ie/ has a 
turnover below the W4 million threshold)€

–
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transactions where there is no horiJontal overlap or where parties are active in 
non-related markets€

– transactions where the horiJontal overlap is limited (aggregate market share of less 
than 20 per cent) and neither party operating on an upstream or downstream market 
to another party has a market share exceeding j0 per cent€ or

– when one of the parties holding Foint control over an undertaking ac•uires sole control 
over the undertaking concerned.

The RCC may/ in speci,c circumstances/ move from a simpli,ed noti,cation to a full-form 
noti,cation.

Law stated - 8 April 2024

Investigation phases and timetable
jhDoBDreBoheBoAfnkDdBsoefsBDg B nTTeregoBfhDsesBSTBoheBngtesonRDonSg’

As a matter of principle/ the vast maFority of concentrations are cleared in Phase I.

Law stated - 8 April 2024

Investigation phases and timetable
jhDoBnsBoheBsoDocoSrABonPeoDIdeBTSrBkdeDrDgke’BWDgBnoBIeBsfee e Bcf’

Pre-noti,cation

According to the Merger Regulation/ parties are advised to initiate pre-noti,cation contact 
with the RCC at least two weeks prior to the submission of the noti,cation. Although 
not mandatory/ such informal discussions are useful to clarify certain aspects of the 
concentration with a view to expediting the process.

Completeness of ,ling

Mithin seven days of the ,ling/ the RCC will inform the parties of whether the noti,cation 
meets the formal re•uirements.

Effective date

The noti,cation becomes effective on the date of registration at the RCC. Mhere the 
noti,cation is incomplete in any material respect/ the RCC has 20 days from ,ling to re•uest 
the parties to complete the noti,cation. The deadline for submitting information is up to ’5 
days as of receiving the re•uest. There may be several re•uests for information before a 
noti,cation is effective.
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The RCC can declare a noti,cation effective either in an express manner H o3cial letter H 
or tacitly/ by not re•uesting additional information within the 20-day period. In practice/ the 
effective date is always con,rmed in writing.

Phase I proceedings

The RCC has 45 days from the effective date to eitherS

– issue a letter if the concentration noti,ed does not fall within the scope of the 
Competition Law€

– issue a clearance decision authorising the merger if the transaction raises no 
competition concerns or if those concerns have been removed through the 
commitments put forth by the parties€ or

– launch a Phase II investigation if the transaction raises competition concerns and 
those concerns have not been removed through the commitments put forth by the 
parties.

In accordance with past RCC reports/ the average duration of a Phase I merger noti,cation/ 
from ,ling to clearance/ is approximately two months.

Phase II proceedings

qollowing the launch of a Phase II investigation/ the RCC has ,ve months from the effective 
date to issueS

– an unconditional authorisation decision€

– a conditional authorisation decision/ subFect to commitments€ or

– a negative decision/ prohibiting the merger.

Both the 45-day period and the ,ve-month period are mandatory and cannot be extended. 
1hould the RCC fail to issue a decision before those deadlines/ the transaction will be deemed 
to have been tacitly approved and closing is allowed.

Law stated - 8 April 2024

SUBSTANTIVE ASSESSMENT

Substantive test
jhDoBnsBoheBscIsoDgonteBoesoBTSrBkdeDrDgke’

The substantive test applied by the Romanian Competition Council (RCC) in merger control 
proceedings is the same test as that applied by the European Commission (ie/ whether a 
concentration leads to a signi,cant impediment to effective competition on the Romanian 
market or a substantial part thereof/ in particular through the creation or strengthening of a 
dominant position). The failing ,rm defence may be invoked in front of the RCC/ but we are 
not aware of any cases where this has been done successfully.
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Law stated - 8 April 2024

Substantive test
NsBohereBDBsfeknDdBscIsoDgonteBoesoBTSrBqSngoBtegocres’

There is no special test for Foint ventures€ however/ if the RCC ,nds that the effect or obFect 
of a full-function Foint venture is not the creation of an autonomous economic entity/ but the 
coordination of the competitive behaviour of undertakings that remain independent/ such 
coordination will be assessed in the context of anticompetitive agreements.

Law stated - 8 April 2024

Theories of harm
jhDoBDreBoheBxoheSrnesBSTBhDrP(BohDoBoheBDcohSrnonesBCnddBngtesonRDoe’

The RCC will evaluate all mergers to determine whether they are compatible with a normal 
competition environment. Mithin this evaluation/ the RCC will take into accountS

– the need to protect/ maintain and develop effective competition in the relevant market€

– the market position of the parties and their competitors/ both actual and potential/ as 
well as their economic and ,nancial power€

– alternatives available to suppliers and users and their access to supply sources or 
markets€

– any barriers/ legal or otherwise/ to entry into the market€

– the development of offer and demand for the relevant goods and services€

– the interests of the intermediary customers and consumers€ and

– technical and economic progress insofar as it bene,ts the consumer and is not an 
impediment to competition.

Law stated - 8 April 2024

Non-competition issues
,SBChDoBe)oegoBDreBgSgbkSPfeononSgBnsscesBredetDgoBngBoheBretneCBfrSkess’

Although the main factor taken into account in the assessment of a merger is the effect on 
competition of the merger/ non-competition-related issues may also be taken into account/ 
for example/ when the implementing measures prior to clearance are mainly for the bene,t 
of consumers.

Law stated - 8 April 2024
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Economic e9ciencies
,SBChDoBe)oegoB SesBoheBDcohSrnoABoDaeBngoSBDkkScgoBekSgSPnkBewknegknesB
ngBoheBretneCBfrSkess’

Although economic e3ciencies are not expressly provided for in the Romanian Regulation 
on Economic Concentrations/ it is arguable that one of the theories of harm (technical 
and economic progress insofar as it bene,ts the consumer and is not an impediment to 
competition) refers to e3ciencies.

In practice/ the RCC uses the approach taken in the European Commission9s guidelines when 
confronted with a case where the aggregate market shares come close to 40 per cent/ and 
it looks at reduction of costs and prices/ increase in innovation or improvement of supply 
when assessing e3ciencies.

Law stated - 8 April 2024

REMEDIES AND ANCILLARY RESTRAINTS

Regulatory powers
jhDoBfSCersB SBoheBDcohSrnonesBhDteBoSBfrShnInoBSrBSoherCnseBngoerTereBCnohB
DBorDgsDkonSg’

Transactions may also be prohibited or conditionally approved within the context of the 
mandatory foreign direct investments screening mechanism.

Law stated - 8 April 2024

Remedies and conditions
NsBnoBfSssnIdeBoSBrePe ABkSPfeononSgBnsscesmBTSrBe)DPfdeBIABRntngRB
 ntesoPegoBcg eroDangRsBSrBIehDtnScrDdBrePe nes’

If/ during their analysis/ Romanian Competition Council (RCC) representatives identify 
any competition concerns raised by the transaction/ they may bring up the •uestion of 
commitments. The parties are free to offer both behavioural and structural remedies/ with 
structural remedies being preferred.

According to the applicable regulations/ the commitments proposed have to be su3cient to 
remove the competition concerns. They must also contain su3cient information and data 
to allow an evaluation of their effectiveness (market test) to be carried out by the RCC. The 
parties are free to initiate preliminary contact with the RCC before formally transmitting 
their proposed commitments to better understand the competition concerns raised by the 
transaction and to discuss the envisaged commitments.

Possible remedies encompass one or more of the followingS

– divestments€

– termination or amendment of existing exclusive agreements€

– granting access to necessary infrastructure/ networks or key technologies by way of 
licence agreements or otherwise€ and
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– behavioural remedies/ such as price-reporting obligations and mechanisms designed 
to prevent customer discrimination.

The RCC/ for example/ imposed structural remedies in a case concerning the ac•uisition of 
a retail chain by a competitor/ obliging the ac•uirer to divest two stores operated in a certain 
geographical area. In a separate transaction concerning the same market/ the RCC imposed 
behavioural remedies and re•uired the ac•uirer to refrain from increasing prices charged in 
a particular store above the prices charged in other stores/ which were located in a more 
competitive geographical market.

Law stated - 8 April 2024

Remedies and conditions
jhDoBDreBoheBIDsnkBkSg nonSgsBDg BonPngRBnsscesBDffdnkDIdeBoSBDB
 ntesoPegoBSrBSoherBrePe A’

Remedy proposals may be submitted in both phases of merger control proceedings.

In Phase I/ remedies should be submitted before the noti,cation becomes effective or/ at the 
latest/ within two weeks of the effective date.

In Phase II/ remedies should be summited within j0 days of the opening of the Phase II 
proceedings. In exceptional circumstances/ the parties may re•uest an extension of up to 
’5 days to ,nd an acceptable solution.

1hould the remedies be accepted/ the RCC will issue a conditional clearance decision 
expressly stating the commitments and the time frame for implementation.

qailure to properly implement the commitments may result in the revocation of the decision/ 
which the RCC may do to restore the situation prior to the implementation of the merger/ or 
the levying of a ,ne of between 0.5 and ’0 per cent of the total turnover.

Law stated - 8 April 2024

Remedies and conditions
jhDoBnsBoheBorDkaBrekSr BSTBoheBDcohSrnoABngBre‘cnrngRBrePe nesBngB
TSrenRgboSbTSrenRgBPerRers’

qoreign-to-foreign transactions that do not have effects on the Romanian market but 
become subFect to noti,cation given the parties9 turnover should not re•uire remedies.

Law stated - 8 April 2024

Ancillary restrictions
NgBChDoBknrkcPsoDgkesBCnddBoheBkdeDrDgkeB eknsnSgBkSterBredDoe B
DrrDgRePegosB2DgknddDrABresornkonSgs3’
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As a matter of principle/ in accordance with the Romanian Regulation on Economic 
Concentrations/ a clearance decision covers the related ancillary restraints. Laving said that/ 
the parties will carry out an individual assessment on what amounts to an ancillary restraint/ 
taking into account the guidelines regarding ancillary restraints/ approved by RCC Order No. 
jD8:20’0. 

In practice/ the RCC will usually inform the parties of the existence of any restrictions that/ 
prima facie/ do not •ualify as ancillary restraints.

Law stated - 8 April 2024

INVOLVEMENT OF OTHER PARTIES OR AUTHORITIES

Third-party involvement and rights
KreBkcsoSPersBDg BkSPfeonoSrsBngtSdte BngBoheBretneCBfrSkessBDg BChDoB
rnRhosB SBkSPfdDngDgosBhDte’

As a matter of practice/ the Romanian Competition Council (RCC) will publish a short press 
release on its website stating that it is currently analysing or investigating a merger/ and 
anyone interested is free to submit observations. In particular/ in cases that raise competition 
concerns/ the RCC may actively re•uest the opinion of competitors/ clients/ suppliers or other 
relevant authorities (such as sector regulators) regarding the merger.

qurthermore/ should the parties propose commitments and they are accepted by the RCC/ 
such commitments are published on the RCC9s website and all interested parties can submit 
observations within a set time frame.

Competitors or undertakings affected by a merger clearance decision may challenge the 
decision before the administrative courts.

Law stated - 8 April 2024

Publicity and con:dentiality
jhDoBfcIdnknoABnsBRntegBoSBoheBfrSkessBDg BhSCB SBAScBfrSoekoBkSPPerknDdB
ngTSrPDonSgmBngkdc ngRBIcsngessBsekreosmBTrSPB nskdSscre’

The RCC and its representatives are under an obligation not to disclose business secrets (ie/ 
information that is de,ned as a business secret by law or by the undertakings concerned). 
Business secrets/ among other things/ encompass any business information that has actual 
or potential economic and market value/ the disclosure of which could seriously harm the 
interests of undertakings concerned.

To ensure the effective protection of commercial information/ it is advisable to mark such 
information as being con,dential in all documents sent to the RCC. The RCC will publish a 
non-con,dential version of the clearance decision on its website.

Other documents published by the RCC (eg/ press releases/ proposals for commitments) do 
not contain any business secrets or other con,dential information.

Law stated - 8 April 2024
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Cross-border regulatory cooperation
iSBoheBDcohSrnonesBkSSferDoeBCnohBDgonorcsoBDcohSrnonesBngBSoherB
qcrns nkonSgs’

The RCC is a member of the International Competition Network and the European 
Competition Network (ECN)/ and can therefore re•uest documents and information from 
other national authorities regarding merger cases. In addition/ the RCC may provide 
con,dential information to other competition authorities in merger cases that are noti,able 
in more EU member states based on the Maiver qorm/ contained in an annex to the Romanian 
Regulation on Economic Concentrations.

The RCC/ as a national competition authority of an EU member state/ has all the rights 
and obligations pursuant to the EU Merger Regulation. The RCC has an active contribution 
and cooperation role within the ECN in the form of the informal and formal exchange of 
information between national competition authorities/ depending on the merger cases at 
issue.

Law stated - 8 April 2024

JUDICIAL REVIEW

Available avenues
jhDoBDreBoheBSffSrocgnonesBTSrBDffeDdBSrBqc nknDdBretneC’

All decisions issued by the Romanian Competition Council (RCC)/ including those in merger 
cases/ can be challenged in front of the Bucharest Court of Appeals within j0 days of being 
served. The Fudgment of the Bucharest Court of Appeal can be further challenged by means 
of a ,nal appeal before the Ligh Court of Cassation and Nustice.

To the best of our knowledge/ there have been no recent cases challenging a merger decision 
of the RCC.

Law stated - 8 April 2024

Time frame
jhDoBnsBoheBcscDdBonPeBTrDPeBTSrBDffeDdBSrBqc nknDdBretneC’

The actual duration of Fudicial proceedings can vary signi,cantly depending on the 
complexity of the case and the procedural steps employed (ie/ naming an expert/ re•uesting 
the intervention of the European Commission as an amicus curiae and re•uesting that 
a preliminary ruling procedure in front of the Court of Nustice of the European Union be 
initiated). Usually/ the appeal proceedings in front of the Bucharest Court of Appeals last for 
between ’2 and ’D months from the ,rst hearing/ while the proceedings before the Ligh 
Court of Cassation and Nustice last for approximately ’2 months from the ,rst hearing€ 
however/ because of the high number of cases pending in front of the Ligh Court of 
Cassation and Nustice/ the ,rst hearing may take place ’2 to ’D months after ,ling the 
appeal.
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Law stated - 8 April 2024

ENFORCEMENT PRACTICE AND FUTURE DEVELOPMENTS

Enforcement record
jhDoBnsBoheBrekegoBegTSrkePegoBrekSr BDg BChDoBDreBoheBkcrregoB
egTSrkePegoBkSgkergsBSTBoheBDcohSrnones’

The Romanian Competition Council (RCC) has taken a rather non-interventionist approach 
the past and has successfully increased its efforts in reducing the merger control procedure 
review timelines. 

Law stated - 8 April 2024

Reform proposals
KreBohereBkcrregoBfrSfSsDdsBoSBkhDgReBoheBdeRnsdDonSg’

There is no publicly discussed initiative to amend the merger regulation rules.

Law stated - 8 April 2024

UPDATE AND TRENDS

Key developments of the past year
jhDoBCereBoheBaeABkDsesmB eknsnSgsmBqc RPegosBDg BfSdnkABDg BdeRnsdDonteB
 etedSfPegosBSTBoheBfDsoBAeDr’

In 202j/ the Romanian Competition Council cleared 84 mergers. Among these/ only one was 
cleared with commitmentsS the ac•uisition of Gedeon Richter qarmacia 1A and Pharmafarm 
1A by Mediplus Exim.

The q‘I 1creening Commission issued ’05 decisions authorising transactions from a 
national security perspective.

Law stated - 8 April 2024
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