
   

  

   

 
  
 

  
  

  

 March 2025 | 1 
  

Clifford Chance 

ITALIAN COMPETITION NEWSLETTER 

3/2025 

 

In this issue, dedicated to the ICA's decisions for the month of March 2025: 

• Merger control: the ICA clears Italgas's acquisition of 2i Rete Gas 

subject to commitments 

• Unfair Commercial Practices: the ICA Fines Shiseido for Misleading 

Advertising of Sunscreen Products 

• Unfair Commercial Practices: the ICA accepts the set of commitments 

submitted by Otis Servizi S.r.l. 

• Unfair Commercial Practices: the ICA Fines CoopCulture and six tour 

operators in relation to Colosseum Archaeological Park ticketing 

services 

• Unfair Commercial Practices: ICA Fines SocialWebsite, DLM 

Stelledoro, and Filarco Comprafollowers for Selling Fake Engagement 

and Reviews 

In this issue, dedicated to the Administrative Judiciary's rulings in antitrust 

and consumer protection matters for the month of March 2025: 

• The Council of State finds the revocation application filed by 

Vodafone, Fastweb, and Wind against ICA's fine for anticompetitive 

agreement related to monthly billing repricing to be inadmissible  

• The Council of State Upholds ICA's fine against Vinted for misleading 

advertising 

• TAR Lazio dismisses appeal by S/D Siena Distribuzione, Zamparelli, 

and Zeta against the ICA’s conditional clearance of Mondadori’s sale 

of a 51% stake in Press-Di to Artoni Group and SRH 

 

MERGER CONTROL: THE ICA CLEARS ITALGAS'S 
ACQUISITION OF 2I RETE GAS SUBJECT TO 
COMMITMENTS 

With decision n. 31476 dated 6 March 2025, the Italian Competition Authority 

(“ICA” or the “Authority”) conditionally approved the acquisition by Italgas 

S.p.A. (“Italgas” or the “Company”) – the leading operator in the national 

natural gas distribution sector – of sole control over 2i Rete Gas S.p.A., the 

second-largest operator at the national level (the “Transaction”). 

https://www.agcm.it/dotcmsdoc/allegati-news/C12688_chiusura%20istrutt_omi%20x%20PUBBL.pdf
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Given that natural gas distribution in Italy is carried out under exclusive 

concessions awarded through public tenders organized at the level of minimum 

territorial areas (“ATEMs”), competition between operators does not arise 

during the actual service provision – which remains reserved to the 

concessionaire for the entire term of the concession – but rather at the pre-

service stage, specifically during the competitive bidding processes for the 

award of such concessions. Based on this framework, the Authority focused its 

assessment on the potential impact of the Transaction on the level of 

competition for future ATEM tenders as existing concessions approach expiry. 

For the purpose of its evaluation, the ICA defined the relevant product market 

as the distribution of natural gas, encompassing the operation, development, 

and maintenance of local networks through which gas is delivered to end users. 

From a geographic standpoint, the Authority identified 65 separate markets, 

corresponding to the ATEMs subject to competitive tendering, in which the 

presence of both merging parties as incumbent operators could give rise to 

significant competition concerns. 

These ATEMs were subsequently grouped into three categories: 

i. ATEMs where both companies held a market share equal to or greater 

than 20% in terms of redelivery points (“RDPs”) – the locations where 

gas is delivered to customers – and where the merger would remove a 

current, effective competitive constraint; 

ii. ATEMs where 2i Rete Gas was the incumbent operator with a share 

just below 20% and where no alternative operators were present, thus 

removing a potential future competitor; and 

iii. ATEMs where, despite the absence of significant overlaps, the 

Transaction could materially strengthen Italgas’ position, potentially 

discouraging third-party participation in future tenders due to the 

widened competitive gap. 

In response to the Authority’s concerns, Italgas submitted a set of structural and 

behavioural commitments. On the structural side, the Company undertook to 

divest assets in two distinct groups: the first involving the full disposal of the 

RDPs acquired through the Transaction, and the second consisting of the sale 

of a 20% share of the total RDPs held post-merger. 

Complementing these structural measures are a series of behavioural 

commitments designed to ensure genuine contestability of the divested assets 

and to facilitate the entry of new operators, including: 

• an obligation to conduct open, transparent, and non-discriminatory 

divestiture processes, based on objective criteria such as technical 

capability, financial reliability, and continuity of service; 

• the option for the incoming operator to defer payment of the residual 

industrial value (“RIV”) – i.e., the unamortized value of past 

investments – for up to three years; 

• the opportunity to enter into a one-year transitional services agreement 

(“TSA”) to support operational handover through technical, 

management, and IT assistance; 

• an employment-related measure allowing the incoming operator to 

absorb a limited number of the outgoing operator’s staff, with the 
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possibility of excluding personnel assigned to non-essential central 

functions; and 

• an obligation on Italgas, upon request, to make available a structured 

set of technical and operational information - such as network 

schematics, infrastructure inventories, performance metrics, and 

historical redelivery point data - designed to promote transparency, 

efficiency, and continuity in service provision. 

The Authority concluded that the commitments offered were both proportionate 

and sufficient to resolve the competition concerns identified, and accordingly 

granted approval to the Transaction, conditional upon their full implementation 

and the supervision of an independent third-party monitor. 

 

UNFAIR COMMERCIAL PRACTICES: THE ICA FINES 
SHISEIDO FOR MISLEADING ADVERTISING OF 
SUNSCREEN PRODUCTS 

By decision no. 31483 of 6 March 2025, the Italian Competition Authority (“ICA” 

or the “Authority”) found that Shiseido Italy S.p.A. (“Shiseido” or the 

“Company”) engaged in an unfair commercial practice in the promotion of its 

Expert Sun Protector sunscreen line and accordingly imposed a fine of 

€400,000. 

The investigation centred on an advertising campaign launched by the 

Company in March 2024, disseminated through its official website and major 

social media platforms. The promotional materials presented the products as 

incorporating an innovative technology – known as “SynchroShield” – which 

allegedly enhanced the UV protective barrier when exposed to heat, 

perspiration, and water. While the message conveyed was highly reassuring, 

the Authority found it to be misleading. 

Specifically, the ICA identified a material discrepancy between the promotional 

claims and the actual usage instructions provided with the products. Whereas 

the advertising emphasised the autonomous and long-lasting effectiveness of 

the sunscreen under adverse conditions, the accompanying product leaflets – 

available only after purchase – expressly recommended frequent reapplication, 

particularly after swimming or heavy sweating. These instructions, deemed 

essential for ensuring effective consumer protection, were entirely absent from 

the advertising content. 

The Authority held that the lack of clear and readily accessible information 

regarding correct product usage, combined with the emphasis on alleged self-

reinforcing features, was likely to mislead the average consumer by overstating 

the product’s efficacy and duration of protection, thereby compromising 

informed decision-making at the time of purchase. The ICA further reiterated 

that, in the cosmetics sector – and especially with regard to sun protection 

products – the provision of complete, clear, and transparent information is a 

fundamental requirement, particularly where informational gaps or ambiguities 

may give rise to health risks. 

In view of the seriousness and duration of the infringement, the widespread 

recognition of the brand, and the informational vulnerability of consumers in this 

market, the Authority imposed a €400,000 fine and ordered the immediate 

cessation of the unlawful commercial practice. 
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UNFAIR COMMERCIAL PRACTICES: THE ICA ACCEPTS 
THE SET OF COMMITMENTS SUBMITTED BY OTIS 
SERVIZI S.R.L. 

On 25 March 2025, the Italian Competition Authority (“ICA” or the “Authority”) 

concluded proceeding PS12789 against Otis Servizi S.r.l. (“Otis” or the 

“Company”), a company operating in the production, installation, and 

maintenance of elevators, escalators, and moving walkways, by accepting the 

commitments proposed by the Company and closing the case without finding 

an infringement. 

The investigation was initiated following reports concerning three potentially 

unfair commercial practice, including: the installation of a device known as “Otis 

One” – a paid add-on enabling remote monitoring of the lift system via a 

proprietary cloud platform – without obtaining prior explicit consent from 

condominium residents, individual consumers, or micro-enterprises; delays in 

the installation of new systems; and inefficiencies and delays in fault 

management and response to maintenance requests. 

In the course of the proceedings, Otis submitted a comprehensive set of 

commitments aimed at addressing the critical issues identified during the 

inquiry. Among the most significant measures undertaken by the Company 

were the following: 

a commitment to obtain prior, informed, and explicit consent for any paid 

accessory service, such as Otis One, where such service is not an integral part 

of the system nor covered by an existing contract; 

full reimbursement to all customers who had paid for the installation of the Otis 

One device, accompanied by an additional lump-sum payment equal to 20% of 

the original cost, while allowing continued access to the service free of charge; 

revision of internal procedures related to new installation contracts and order 

confirmation forms, in order to enhance the clarity and accuracy of information 

provided to clients, particularly regarding installation timelines; 

implementation of a new system for handling and responding to complaints, 

including the launch of a dedicated online submission form on the Company’s 

website; 

the introduction of specific training programmes for both sales and technical 

personnel, with a view to improving regulatory awareness in the field of 

consumer protection; 

financial compensation of up to €1,500 for condominium owners, micro-

enterprises, and individual consumers who submitted formal and legally 

substantiated complaints between 1 January 2022 and the date of publication 

of the ICA’s decision, in connection with missed installation deadlines; 

reimbursement, in the form of three months’ worth of maintenance fees, for 

clients who, within the same period, filed formal written complaints concerning 

delays or inefficiencies in after-sales services. 

In light of the adequacy of the commitments undertaken, the ICA decided to 

close the proceedings without imposing any sanction. 

 

 

https://www.agcm.it/dotcmsCustom/tc/2030/4/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/EC336F5CBE76A91BC1258C65003B6F4B/$File/p31513.pdf
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UNFAIR COMMERCIAL PRACTICES: THE ICA FINES 
COOPCULTURE AND SIX TOUR OPERATORS IN 
RELATION TO COLOSSEUM ARCHAEOLOGICAL PARK 
TICKETING SERVICES 

By decision no. 31517 of 25 March 2025, the Italian Competition Authority 

(“ICA” or the “Authority”) imposed fines totalling nearly €20 million on Società 

Cooperativa Culture (“CoopCulture”) and six tour operators – Tiqets 

International BV, GetYourGuide Deutschland GmbH, Walks LLC, Italy With 

Family S.r.l., City Wonders Limited, and Musement S.p.A. – following the finding 

of unfair commercial practices linked to the management of the ticketing system 

for the Colosseum Archaeological Park. 

The investigation, launched in July 2023, was prompted by numerous consumer 

complaints reporting the persistent unavailability of standard-price tickets on the 

official website, effectively preventing direct access to base-rate admissions. 

The Authority’s inquiry revealed that this phenomenon was largely attributable 

to the use, by the six tour operators of automated purchasing tools (so-called 

“bots”). These bots could acquire a large volume of tickets within seconds of 

their release, thereby circumventing the conditions imposed by the official 

distribution channel. The tickets thus acquired were then resold exclusively as 

part of bundled packages, combined with ancillary services such as guided 

tours, priority access, or transportation, and offered at significantly inflated 

prices. 

The ICA initially classified these practices as aggressive under Articles 24 and 

25 of the Italian Consumer Code, as they were likely to unduly influence 

consumers’ purchasing decisions. However, the conduct was later found to be 

also misleading under Article 23, paragraph 1, letter bb-bis), which prohibits the 

resale of event tickets acquired using automated means in violation of 

applicable quantity limits or other conditions set by the official ticketing platform. 

In the same context, the ICA held CoopCulture – the ticketing concessionaire 

until 2024 – responsible for contributing to the artificial scarcity of tickets. This 

finding was based, firstly, on the company’s failure to adopt adequate technical 

measures to prevent automated purchases by third parties, and secondly, on 

its consistent practice of withholding a significant portion of tickets for bundled 

sales that included its own services, such as guided tours or educational 

programmes. This approach not only reduced the availability of standard tickets 

to the general public but also allowed CoopCulture to derive a direct commercial 

advantage, thereby exacerbating the exclusionary impact on ordinary sales 

channels. 

In view of the scope and seriousness of the infringements established, the ICA 

imposed a €7 million fine on CoopCulture, taking into account its dual 

responsibility for both omissions and active conduct that restricted ticket access. 

The six tour operators were collectively fined €13 million for their respective 

roles in the practices concerned. 

UNFAIR COMMERCIAL PRACTICES: THE ICA FINES 
SOCIALWEBSITE, DLM STELLEDORO, AND FILARCO 
COMPRAFOLLOWERS FOR SELLING FAKE 
ENGAGEMENT AND REVIEWS 

 

https://www.agcm.it/dotcmsCustom/tc/2030/4/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/A026638C7DD9AF64C1258C6C00359837/$File/p31517.pdf
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Between February and March 2025, the Italian Competition Authority (“ICA” or 

the “Authority”) issued three separate sanctioning decisions against Filarco 

S.r.l., DLM Global Independent Business S.r.l., and SocialWebsite S.r.l. 

(collectively, the “Companies”), finding them in violation of Articles 20 and 23 

of the Italian Consumer Code for engaging in unfair commercial practices linked 

to the sale of fabricated digital interactions, including fake reviews, “likes,” and 

artificially generated followers. 

The ICA’s investigation found that the Companies were offering services 

consisting of artificially generated digital interactions—such as likes, reviews, 

and followers—that did not involve any genuine engagement from real users. 

These interactions were produced through the use of automated tools or 

fictitious profiles. As noted by the Authority, the results advertised were not the 

outcome of authentic user interest, but rather the product of artificial 

mechanisms designed to misrepresent the actual value and visibility of the 

services promoted. 

In light of these findings, the ICA concluded that the promotional materials 

employed by the Companies were misleading and lacked the necessary 

transparency. In particular, the Companies failed to provide any disclosure 

capable of informing prospective clients that the interactions being sold were 

artificially generated. By marketing these services as effective means of 

enhancing digital visibility, the Companies misrepresented their true nature, 

thereby inducing consumers - who relied on the presumed authenticity of the 

promised results - to make economic decisions, such as the purchase of 

promotional packages, on the basis of deceptive and inaccurate information. 

In its reasoning, the Authority expressly referred to the European Commission’s 

guidance on unfair commercial practices issued under Directive 2005/29/EC, 

which clarifies that the dissemination of fake reviews - including those published 

by individuals falsely presenting themselves as consumers - as well as the 

manipulation of genuine reviews, constitutes a prohibited practice. These 

guidelines are intended to safeguard the integrity of online reviews, ensuring 

that they reflect genuine consumer experiences and opinions, rather than 

results obtained through deceptive or fraudulent means. 

The ICA further emphasised that, beyond infringing consumers’ right to clear 

and transparent information, these practices are also capable of distorting 

competition within the digital marketplace. By conferring an undue advantage 

on the Companies’ clients over competitors who depend on legitimate and 

organic engagement methods, such conduct undermines fair market dynamics. 

Moreover, the omission of any warning regarding the potential adverse 

consequences of using such services—including possible violations of the 

terms of use established by major digital platforms—was considered a 

significant omission of material information. 

Considering the systematic, commercial, and large-scale nature of the conduct, 

as well as the potential harm to the proper functioning of the digital ecosystem, 

the ICA imposed administrative fines ranging from €10,000 to €50,000. 

COUNCIL OF STATE DECLARES INADMISSIBLE THE 
REVOCATION APPLICATION FILED BY VODAFONE, 
FASTWEB, AND WIND AGAINST ICA'S FINE FOR 
ANTICOMPETITIVE AGREEMENT RELATED TO 
MONTHLY BILLING REPRICING 

https://www.agcm.it/dotcmsCustom/tc/2030/3/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/D20EFE1A521D50D4C1258C5700355EC0/$File/p31484.pdf
https://www.agcm.it/dotcmsCustom/tc/2030/3/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/D20EFE1A521D50D4C1258C5700355EC0/$File/p31484.pdf
https://www.agcm.it/dotcmsCustom/tc/2030/3/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/CA4C6C4D59252369C1258C5700355EC1/$File/p31485.pdf
https://www.agcm.it/dotcmsCustom/tc/2030/3/getDominoAttach?urlStr=81.126.91.44:8080/C12560D000291394/0/98C1880B6C1F4090C1258C5700355EC2/$File/p31486.pdf
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In three judgments issued on 20 March 2025, the Council of State declared 

inadmissible the applications for revocation filed by Vodafone Italia S.p.A., 

Fastweb S.p.A., and Wind Tre S.p.A. (collectively, the “Applicants” or the 

“Companies”) challenging decisions by which, in 2023, the same court had 

upheld - subject only to a limited remand for the recalculation of fines- the 

legitimacy of the Italian Competition Authority’s (“ICA” or the “Authority”) 

decision no. 28102. In that decision, the ICA found that the Companies, along 

with Telecom Italia S.p.A., had engaged in a concerted practice restricting 

competition in the telecommunications market, in violation of Article 101 

TFEU, and imposed fines totalling over €220 million, which were later subject 

to partial recalculation. 

The ICA’s investigation stemmed from the introduction of Article 19-

quinquiesdecies of Decree-Law No. 148 of 16 October 2017 (converted with 

amendments by Law No. 172 of 4 December 2017), which mandated a shift 

from 28-day to monthly billing cycles. The Authority found that, following this 

regulatory change, the Companies preserved the same annual fee previously 

charged under the 28-day model but redistributed it across 12 monthly 

instalments instead of 13 - resulting in an effective monthly increase of 8.6%. 

The Companies argued that this was merely a proportional adjustment intended 

to maintain existing annual revenues despite the lower frequency of billing. 

However, the ICA viewed the simultaneous timing, uniform implementation, and 

consistency in the and scale of the price adjustments as evidence of a restrictive 

agreement designed to preserve revenue and suppress the competitive effects 

of the regulatory shift - effectively preventing price differentiation and 

undermining consumer choice. 

The Companies initially challenged the ICA’s decision before the Regional 

Administrative Court of Lazio, which sided with them, finding that the evidence 

was insufficient to prove concerted conduct and that each company’s pricing 

decision could be rationally explained as independent and commercially 

justified. 

The ICA later appealed to the Council of State, which, in judgments nos. 7271, 

7272, and 7273 of 2023, overturned the TAR rulings in substance - while 

remanding solely for reassessment of the sanctions. The Council concluded 

that the behaviour exhibited a series of objective and converging elements - 

such as the synchronised timing, consistency in pricing methods, and lack of 

competition during the transition - that supported the existence of an 

anticompetitive agreement aimed at maintaining inflated pricing. 

In response, the Companies filed applications for revocation of the Council’s 

judgments, citing, among other grounds, a material error under Article 395(4) of 

the Italian Code of Civil Procedure. They argued that the Council had mistakenly 

characterised the 8.6% increase as a new price hike, based on a factual 

assumption that had never been raised during the proceedings. In their view, 

the ICA had never accused them of introducing a new tariff increase, but rather 

of having coordinated to maintain the existing annual charges under a new 

billing structure—an entirely different factual basis. This, they claimed, 

constituted a misreading of the case and resulted in an ultra petita ruling, as the 

court allegedly based its decision on matters beyond the scope of the dispute. 

The Council of State rejected these arguments, clarifying that its assessment of 

the “recalibration” as a price increase was not a factual error, but a legal 

characterisation derived from case law and jurisprudential reasoning. As such, 

https://www.agcm.it/dotcmsdoc/allegati-news/I820chiusura.pdf
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it did not amount to the kind of material mistake contemplated by Article 395(4) 

CPC. 

The court also dismissed the claim of ultra petita, noting that the nature of the 

price adjustment had been directly addressed by the ICA in its decision, which 

explicitly rejected the notion that the adjustment was merely technical. 

Moreover, the ICA had stated that the legal qualification of the pricing 

manoeuvre was not in itself determinative, as the finding of an anticompetitive 

agreement rested on the existence of coordinated conduct - irrespective of how 

the tariff adjustment was framed. 

In conclusion, the Council reiterated that a material error under Article 395(4) 

CPC must consist of a clear misreading of the case file  "such as treating 

undisputed facts as non-existent, or vice versa" and that as a matter of principle, 

"such an error cannot be said to arise where the alleged mistake relates to the 

evaluation of evidence or the logical process underlying the decision, as these 

fall within the scope of judicial discretion and constitute, at most, an error in 

iudicando". The Applicants' complaints, it held, amounted to a disagreement 

with the legal conclusions already reached, effectively seeking a reassessment 

of the case on the merits - an outcome incompatible with the narrow and 

exceptional scope of the revocation remedy. 

THE COUNCIL OF STATE UPHOLDS THE ICA'S FINE 
AGAINST VINTED FOR MISLEADING ADVERTISING 

On 25 March 2025, the Council of State issued a decision upholding the Italian 

Competition Authority’s (“ICA” or the “Authority”) decision to fine Vinted UAB 

(“Vinted” or the “Company”) €1,500,000 for engaging in misleading advertising 

practices. 

The ICA sanctioned the well-known online platform for second-hand clothing 

sales for disseminating advertising messages - broadcast via television, online 

channels, and its mobile app - that portrayed the use of its service as entirely 

free, through claims such as “sell without paying commission” and “zero 

commission.” According to the Authority, such statements were likely to mislead 

the average consumer into believing that the entire transaction process - from 

listing an item to completing the sale - would incur no cost. 

In reality, however, two mandatory charges were automatically applied at the 

final stage of the purchase: shipping costs and a fee for the so-called “Buyer 

Protection.” The latter - preselected by default and not subject to opt-out - 

provided coverage in cases of non-delivery or product discrepancies and 

included access to customer support for dispute resolution, despite being 

presented as an optional, ancillary service. 

After challenging the decisions before the Regional Administrative Court of 

Lazio, Vinted appealed the decision to the Council of State, arguing, among 

other things, that the contested messages were directed exclusively at sellers - 

who do not in fact pay commission - and could not therefore be considered 

misleading to average consumers intending to purchase. Furthermore, the 

Company contended that the website’s homepage could not be classified as an 

“invitation to purchase,” as it lacked full contractual content and merely 

displayed items for sale. On this basis, Vinted asserted that the obligation to 

disclose additional costs - such as Buyer Protection and shipping - would only 

arise at later stages of the purchase process. 



ITALIAN COMPETITION NEWSLETTER 

  

 

 
  

  

 March 2025 | 9 
 

Clifford Chance 

In rejecting the appeal, the Council of State first held that Vinted’s advertising 

claims, such as “sell without paying commission,” were objectively capable of 

leading consumers to believe that the entire transaction was free of charge. The 

term “sale,” the court noted, is commonly understood - both in everyday usage 

and legal language - to refer to the entire process of buying and selling, not 

solely to the seller’s position. 

Secondly, the court affirmed that the platform’s homepage - by displaying 

products, allowing users to browse offers, and conveying promotional content - 

constitutes an “invitation to purchase” under Article 22 of the Italian Consumer 

Code. As such, it represents the initial point of commercial engagement, at 

which the operator is required to ensure informational transparency by clearly 

and immediately disclosing all foreseeable and unavoidable charges, including 

automatically applied fees such as Buyer Protection and variable, yet estimable, 

costs such as shipping. 

TAR LAZIO DISMISSES APPEAL BY S/D SIENA 
DISTRIBUZIONE, ZAMPARELLI, AND ZETA AGAINST THE 
ICA’S CONDITIONAL CLEARANCE OF MONDADORI’S 
SALE OF A 51% STAKE IN PRESS-DI TO ARTONI GROUP 
AND SRH 

By judgment no. 6187/2025, published on 27 March 2025, the Regional 

Administrative Court of Lazio (“TAR”) rejected the appeal brought by S/D Siena 

Distribuzione S.r.l., Zamparelli Leopoldo S.r.l., and Zeta S.r.l. (collectively, the 

“Appellants”) against decision no. 30170/2022 issued by the Italian 

Competition Authority (“ICA” or the “Authority”). That decision had conditionally 

approved the sale of a 51% interest in Press-Di Distribuzione Stampa e 

Multimedia S.r.l. (“Press-Di”) - Italy’s second-largest operator in the distribution 

of newspapers and magazines - by its parent company, Mondadori Media S.p.A. 

(“Mondadori”), to Artoni Group S.p.A. and SRH S.r.l. (together, the 

“Purchasers”), both of which are active in the local press distribution market 

and already hold dominant positions in several local areas through affiliated 

companies (the “Transaction”). 

During its review of the Transaction, the ICA identified early on a number of 

potential vertical foreclosure risks in local press distribution markets. In 

particular, the Authority expressed concern that Press-Di might revoke existing 

distribution mandates from competing operators, thereby undermining their 

commercial viability given the economic significance of the editorial content 

distributed. The ICA also highlighted the risk that the dominant local positions 

held by Artoni and SRH could be leveraged to promote the distribution of Press-

Di’s titles, thereby distorting competition on a national scale and impeding 

access for rival operators. 

To mitigate these risks, the ICA imposed a series of binding commitments, 

including: 

a prohibition on Press-Di from unilaterally terminating relationships with local 

distributors, except for objectively justified commercial reasons - such as 

repeated late payments or delivery failures - and only with at least six months’ 

written notice, unless an express termination clause applied; 

limitations on the activation of termination clauses in existing contracts, 

requiring that they be tied to the failure to meet specific Key Performance 

Indicators (KPIs); and 
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a strict ban on the exchange of sensitive commercial information between 

Press-Di and the Purchasers. 

In their appeal, the Appellants argued that these measures were inadequate to 

prevent exclusionary practices, such as the strategic revocation of mandates or 

the misuse of commercially sensitive information obtained through Press-Di. 

They contended that the Transaction would allow the Purchasers to directly 

influence market dynamics, gradually diminishing the role and viability of 

independent distributors. 

The TAR, however, dismissed all claims, finding the ICA’s conditions to be 

proportionate and effective. The court particularly endorsed the safeguards 

concerning the revocation of mandates, concluding that by requiring both 

objective justification and a minimum notice period, the ICA had effectively 

limited Press-Di’s ability to arbitrarily restructure its distribution network to the 

Purchasers’ advantage. The court also noted that the permitted grounds for 

termination were narrowly defined and limited to material contractual breaches, 

thereby ensuring a transparent, non-discretionary threshold for ending 

distributor relationships. 

As to the commitment prohibiting the exchange of sensitive information, the 

TAR found that it had been drafted in sufficiently strict and unambiguous terms 

to provide an effective safeguard, including on a preventive basis, against 

collusive conduct. The court emphasised the absolute nature of the prohibition 

- allowing for no exceptions or interpretive flexibility—as well as the added layer 

of external oversight provided by an independent monitoring trustee. Taken 

together, the court concluded, the commitments imposed by the ICA constituted 

a robust framework to preserve market transparency and competitive 

independence among the parties. 
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