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ND UYffhGö

This article details the key aspects of the Turkish merger control regime– It discusses recent 
developments and cases regarding merger control in T•rkiye, including two important recent 
decisions–

ONUmYUUNPD FPNDTU

N Turkish merger control regulations

N Thresholds, noti.cation and investigation

N Recent developments and statistical data on merger control

G,H,G,Dm,O ND TLNU hGTNmV,

N Turkish Competition Authority

N Baw 4o– q0üq on Protection of Competition

N Communiéu1 4o– 20/0Sq on Mergers and Acéuisitions Reéuiring the Approval of the 
Competition (oard

N Communiéu1 4o– 2022S2 on the Amendment of Communiéu1 4o– 20/0Sq on the 
Mergers and Acéuisitions juL7ect to the Approval of the Competition (oard

N Communiéu1 4o– 20/DS2 Amending Communiéu1 4o– 20/0Sq on Mergers and 
Acéuisitions Reéuiring Approval of the (oard

N 9ecision 4o– 2q-//S/Dq-68

N 9ecision 4o– 2q-0DS/2O-ü2

The  national  competition  agency  for  enforcing  merger  control  rules  is  the  Turkish 
Competition Authority )the Competition Authority5, a legal entity with administrative and 
.nancial autonomy– The Competition Authority comprises the Competition (oard, the 
presidency and service departments–

As the competent decision-making Lody of the Competition Authority, the Competition (oard 
is responsiLle for, among other things, reviewing and resolving merger and acéuisition 
noti.cations– It comprises seven memLers and is seated in Ankara–

TYGıNUL f,GJ,G mPDTGPV G,JYVhTNPD

The applicaLle legislation on merger control is Baw 4o– q0üq on Protection of Competition 
)Baw 4o– q0üq5 and Communiéu1 4o– 20/0Sq on Mergers and Acéuisitions Reéuiring 
the Approval of the Competition (oard )Communiéu1 4o– 20/0Sq5– Wn q March 2022, 
the Competition Authority puLlished Communiéu1 4o– 2022S2 on the Amendment of 
Communiéu1 4o– 20/0Sq on the Mergers and Acéuisitions juL7ect to the Approval of 
the Competition (oard )Communiéu1 4o– 2022S25– Communiéu1 4o– 2022S2 introduced 
certain new regulations concerning the Turkish merger control regime, which fundamentally 
affected the noti.aLility analysis of merger transactions and the merger control noti.cations 
suLmitted to the Competition Authority–
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Article  D  of  Baw  4o–  q0üq  authorises  the  Competition  (oard  to  regulate,  through 
communiéu1s, the mergers and acéuisitions that must Le noti.ed to Le valid– Communiéu1 
4o– 20/0Sq is the primary instrument in assessing merger cases– It sets forth the types of 
mergers and acéuisitions that are suL7ect to the Competition (oardxs review and approval–

Uith a continued interest in harmonising Turkish competition law with E3 competition law, 
the Competition Authority has puLlished various guidelines on merger control that are in line 
with the European 3nionxs antitrust and merger control rules–

The Guidelines on Market 9e.nition are closely modelled on the Commission 4otice on the 
de.nition of relevant market for the purposes of Community competition law )8DSC HD2S0H5–

The Guidelines on 3ndertakings Concerned, Turnover and Ancillary Restrictions in Mergers 
and Acéuisitions contain certain topics and ebplanations aLout the concepts of undertakings 
concerned,  turnover  calculations  and  ancillary  restraints,  and  are  closely  modelled 
on Council  Regulation )EC5 4o– /H8S200q on the control of concentrations Letween 
undertakings–

The Guidelines on Cases Considered as Mergers and Acéuisitions and the Concept of 
Control, the Guidelines on the Assessment of zori:ontal Mergers and Acéuisitions and the 
Guidelines on the Assessment of 4on-zori:ontal Mergers and Acéuisitions were puLlished 
in 20/H–

The Guidelines on Remedies AcceptaLle in Mergers and Acéuisitions provide ebplanations 
on possiLle remedies–

TöF,U PH TGhDUhmTNPDU

Communiéu1 4o– 20/0Sq de.nes the scope of the noti.aLle transactions in article ü as;

N a merger of two or more undertakings‘ or

N the acéuisition of direct or indirect control over all or part of one or more undertakings 
Ly  one or  more  undertakings  or  persons,  who currently  control  at  least  one 
undertaking, through;

N the purchase of assets or a part or all of its shares‘

N an agreement‘ or

N other instruments–

T•rkiye is a 7urisdiction with a pre-merger noti.cation and approval reéuirement, much like 
the E3 regime– Concentrations that result in a change of control on a lasting Lasis are suL7ect 
to the Competition (oardxs approval, provided they ebceed the applicaLle thresholds– JControlx 
is de.ned as the right to ebercise decisive inFuence over the day-to-day management or the 
long-term strategic Lusiness decisions of a company and can Le ebercised de jure or de 
facto–

Acéuisition of a minority shareholding can constitute a noti.aLle merger if it leads to 
a change in the control structure of the target entity on a lasting Lasis– &oint ventures 
that emerge as independent economic entities possessing assets and laLour to achieve 
their oL7ectives are suL7ect to noti.cation to, and approval of, the Competition (oard– In 
accordance with article /H of Communiéu1 4o– 20/0Sq, cooperative 7oint ventures are also 
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suL7ect to a merger control noti.cation and analysis as well as an individual ebemption 
analysis, if warranted–

fhGı,T OPfNDhDm, hDO UNJDNHNmhDT NfF,ONf,DT PH ,HH,mTNW, mPfF,TNTNPD

The Turkish merger control provisions rely on the signi.cant impediment of effective 
competition )jIEC5 test to ascertain whether a merger may Le cleared– Pursuant to article 
D of Baw 4o– q0üq and article /H of Communiéu1 4o– 20/0Sq, mergers and acéuisitions 
that do not create or strengthen a dominant position and that do not signi.cantly impede 
effective competition in a relevant product market within the whole or part of T•rkiye shall 
Le cleared Ly the Competition (oard–

Article H of Baw 4o– q0üq de.nes Jdominant positionx as Jany position en7oyed in a certain 
market Ly one or more undertakings Ly virtue of which those undertakings have the 
power to act independently from their competitors and purchasers in determining economic 
parameters such as the amount of production, distriLution, price and supplyx–

The jIEC test was introduced Ly the amendment law that was passed through parliament 
and entered into force on 2q &une 2020– This enaLles the Competition (oard to prohiLit not 
only transactions that may result in creating a dominant position or strengthening an ebisting 
dominant position Lut also those that may signi.cantly impede effective competition–

The Competition (oardxs approval decision will Le deemed to also cover the directly 
related and necessary ebtent of restraints in competition Lrought Ly the concentration 
)eg, non-competition, non-solicitation and con.dentiality5– This allows parties to engage in 
self-assessment, and the Competition (oard usually does not devote a separate part of its 
decision to the ancillary status of all restraints Lrought with the transaction– 4on-competition 
issues are, in principle, not taken into account–

TLG,ULPVOU

Communiéu1 4o– 2022S2 introduced threshold ebemptions for undertakings active in certain 
markets and sectors and increased the applicaLle turnover thresholds for the concentrations 
that reéuire mandatory merger control .ling Lefore the Competition Authority–

As per Communiéu1 4o– 2022S2, if a transaction is closed )ie, the concentration is realised5 
as of or after q May 2022, the transaction will Le reéuired to Le noti.ed in T•rkiye if one of 
the following increased turnover thresholds is met )all currency conversions are Lased on 
the Turkish Central (ankxs applicaLle average Luying ebchange rates for the .nancial year 
202q5;

N the aggregate Turkish turnover of the transaction parties ebceeds Dü0 million Turkish 
lira and the Turkish turnover of at least two of the transaction parties each ebceeds 
2ü0 million Turkish lira‘

N the Turkish turnover of the transferred assets or Lusinesses in acéuisitions ebceeds 
2ü0 million Turkish lira and the worldwide turnover of at least one of the other parties 
to the transaction ebceeds H Lillion Turkish lira‘ or

N the Turkish turnover of any of the parties in mergers ebceeds 2ü0 million Turkish lira 
and the worldwide turnover of at least one of the other parties to the transaction 
ebceeds H Lillion Turkish lira–
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Pursuant to Communiéu1 4o– 2022S2, the 2ü0 million lira Turkish turnover thresholds 
mentioned aLove will not Le sought for the acéuired undertakings active in, or assets related 
to, the .elds of digital platforms, software and gaming software, .nancial technologies, 
Liotechnology, pharmacology, agricultural chemicals and health technologies, if;

N they operate in the Turkish geographical market‘

N they conduct research and development activities in the Turkish geographical market‘ 
or

N they provide services to Turkish users–

The new regulation does not seek the ebistence of an Jaffected marketx in assessing whether 
a transaction triggers a noti.cation reéuirement, and if a concentration ebceeds one of the 
alternative 7urisdictional thresholds, the concentration will automatically Le suL7ect to the 
approval of the Competition (oard–

The implementing regulations provide for important ebemptions and special rules, as 
follows;

N Article /8 of (anking Baw 4o– üq// provides an ebception from the application of 
merger control rules for mergers and acéuisitions of Lanks– The ebemption is suL7ect 
to the condition that the market share of the total assets of the relevant Lanks does 
not ebceed 20 per cent–

N Mandatory acéuisitions Ly puLlic institutions as a result of .nancial distress, 
concordat, liéuidation, etc, do not reéuire a pre-merger noti.cation–

N Intra-corporate transactions are not noti.aLle–

N Acéuisitions Ly inheritance are not suL7ect to merger control–

N Acéuisitions made Ly .nancial securities companies solely for investment purposes 
do not reéuire a noti.cation, suL7ect to the condition that the securities company does 
not ebercise control over the target entity in a manner that inFuences its competitive 
Lehaviour–

N Two or more transactions carried out within three years Letween the same persons 
or parties, or within the same relevant product market Ly the same undertaking, 
are deemed a single transaction for turnover calculation purposes following the 
amendments Lrought Ly Communiéu1 4o– 20/DS2, Amending Communiéu1 4o– 
20/0Sq on Mergers and Acéuisitions Reéuiring Approval of the (oard )Communiéu1 
4o– 20/DS25– If the transactions ebceed the noti.cation thresholds individually 
or cumulatively, all the transactions must Le noti.ed, regardless of whether the 
transactions concerned are related to the same market or sector or whether 
they were previously noti.ed– The main goal of this regulation is to prevent the 
conclusion of important mergers or acéuisitions without authorisation through 
compartmentalisation of mergers and acéuisitions originally suL7ect to authorisation–

Another ebception pertains to the Turkish Uealth Şund, which was incorporated as a national 
wealth and investment fund company with Baw 4o– 6Dq/– Transactions performed Ly the 
Turkish Uealth Şund and companies estaLlished Ly the Turkish Uealth Şund are not suL7ect 
to merger control rules– There are also speci.c methods of turnover calculation for certain 
sectors, which apply to Lanks, special .nancial institutions, leasing companies, factoring 
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companies, securities agents and insurance companies– Communiéu1 4o– 2022S2 also 
updates the rules that apply to the calculation of turnover of the .nancial institutions in 
accordance with the most recent changes to the .nancial regulations– The most recent 
updates of article 8 of Communiéu1 4o– 20/0Sq are as follows;

N Şor the calculation of .nancial institutionsx turnovers, Communiéu1 4o– 2022S2 aligns 
the wording and terms in view of the applicaLle Lanking and .nancial regulations‘ it 
ebcludes the term Jparticipation Lanksx and refers to the term JLanksx in general, which 
covers all legal forms of Lanks–

N Communiéu1 4o–  2022S2 updates the names and references of  the  relevant 
regulations issued Ly the (anking Regulatory and jupervisory Agency and the Capital 
Markets (oard referred to in article 8 of Communiéu1 4o– 20/0Sq–

FGPm,OYG,

There is no speci.c deadline for making a noti.cation in T•rkiye– There is, however, a 
suspension reéuirement )ie, a mandatory waiting period5; a noti.aLle transaction )regardless 
of whether it is proLlematic under the applicaLle jIEC test5 is invalid, with all the ensuing legal 
conseéuences, unless the Competition Authority approves it– It is, therefore, advisaLle, under 
normal circumstances, to .le the transaction at least 60 calendar days Lefore the pro7ected 
closing–

The noti.cation is deemed .led when the Competition Authority receives it in its complete 
form– If the information provided to the Competition (oard is incorrect or incomplete, the 
noti.cation is deemed .led only on the date when the information is completed upon the 
Competition (oardxs suLseéuent reéuest for further data– The noti.cation is suLmitted in 
Turkish– Transaction parties are reéuired to provide sworn Turkish translations of the .nal 
ebecuted or current version of the transaction agreement or the document that Lrings aLout 
the transaction–

DPTNHNmhTNPD

In principle, under the merger control regime, a .ling can Le made Ly either of the parties to 
the transaction or 7ointly– In the case of a .ling Ly one of the parties, the .ling party should 
notify the other party of the .ling– It is advisaLle to .le the transaction at least 60 calendar 
days Lefore pro7ected closing–

As for the .ling process for privatisation tenders and transactions, Communiéu1 4o– 20/HS2 
provides that it is mandatory to .le a pre-noti.cation with the Competition Authority Lefore 
the puLlic announcement of tender speci.cations to receive the opinion of the Competition 
(oard, which will include a competitive assessment–

In  the  event  of  a  puLlic  Lid,  the  merger  control  .ling  can  Le  performed when  the 
documentation adeéuately proves the irreversiLle intention to .nalise the contemplated 
transaction– Şiling can also Le performed when the documentation at hand adeéuately 
proves the irreversiLle intent to .nalise the contemplated transaction–

The noti.cation form is similar to the Şorm CW of the European Commission– Wne hard copy 
and an electronic copy of the merger noti.cation form must Le suLmitted to the Competition 
(oard– Recent updates allow notifying parties to suLmit the noti.cation form via Je-9evletx, 
an elaLorate system of weL-Lased services, including electronic suLmission– E-9evlet was 
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already availaLle for suLmissions, especially during the pandemic period– 4ow, Communiéu1 
4o– 20/0Sq ebplicitly mentions this alternative way of suLmission to make it oğcial–

The information reéuested includes data in respect of supply and demand structure, imports, 
potential competition and ebpected eğciencies– jome additional documents, such as the 
ebecuted or current copies and sworn Turkish translations of the documents that Lring aLout 
the transaction, annual reports )eg, Lalance sheets of the parties5 and, if availaLle, market 
research reports for the relevant market, are also reéuired–

Communiéu1 4o– 20/0Sq also Lrought a modi.ed noti.cation form that replaced the former 
noti.cation form as of q May 2022– According to the modi.ed noti.cation form, there is also 
a short-form noti.cation )without a fast-track procedure5 if a transition from 7oint control to 
sole control is at stake or if there are no affected markets within T•rkiye–

In the event that the parties to a noti.aLle transaction violate the suspension reéuirement 
)ie, close a noti.aLle transaction without having oLtained the approval of the Competition 
(oard or do not notify the noti.aLle transaction at all5, the acéuiring party )for the formation 
of a fully functioning 7oint venture, all the parent companies are separately deemed to Le the 
acéuiring party5 receives a turnover-Lased monetary .ne of 0–/ per cent of its annual Turkish 
turnover generated in the .nancial year preceding the date of the .ning decision– In mergers, 
Loth merging parties would Le .ned–

In any event, the minimum amount of the administrative monetary .ne is 2q/,0qH Turkish 
lira for 202ü and is revised annually– The .ne does not depend on whether the Competition 
Authority will ultimately clear the transaction‘ it is a .bed ratio )0–/ per cent5– The Competition 
(oard does not have the power to increase or decrease the .ne‘ therefore, the acéuirer would 
automatically incur the .ne once the violation of the suspension reéuirement is detected–

If, however, there truly is a risk that the transaction is proLlematic under the jIEC test 
applicaLle in T•rkiye, the Competition Authority may;

N launch ex ociso an investigation into the transaction‘

N order structural and Lehavioural remedies to restore the situation as it was Lefore the 
closing )retnsnunso sg sgnemruC5‘ and

N impose a turnover-Lased .ne of up to /0 per cent of the partiesx annual turnover–

Ebecutive memLers and employees of the undertakings concerned who are determined to 
have played a signi.cant role in the violation )failing to .le or closing Lefore the approval5 
may also receive monetary .nes of up to ü per cent of the .ne imposed on the undertakings– 
The transaction will also Le invalid and unenforceaLle in T•rkiye–

To date, the Competition (oard has consistently re7ected all carve-out or hold-separate 
arrangements proposed Ly merging undertakings– Communiéu1 4o– 20/0Sq provides that 
a transaction is deemed to Le realised )ie, closed5 on the date when the change in control 
occurs–

Although the wording allows some room to speculate that carve-out and hold-separate 
arrangements are allowed, it remains to Le seen whether the Competition Authority will 
interpret this provision in such a way– To date, it has Leen consistently re7ected Ly the 
Competition (oard, arguing that a closing is suğcient for the suspension violation .ne to 
Le imposed and that a further analysis of whether change in control actually took effect in 
T•rkiye is unwarranted–
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The Competition Authority puLlishes the noti.ed transactions on its oğcial weLsite, with only 
the names of the parties and their areas of commercial activity– To that end, once noti.ed 
to the Competition Authority, the ebistence of a transaction will no longer Le a con.dential 
matter–

mPUTU

There are no .ling fees reéuired under Turkish merger control proceedings–

NDW,UTNJhTNPD

The Competition (oard, upon its preliminary review of the noti.cation )Phase I5, will decide 
either to approve the transaction or to investigate it further )Phase II5– It noti.es the parties of 
the outcome within H0 calendar days of a complete .ling– In the aLsence of any noti.cation, 
the decision is deemed to Le approved in accordance with an implied approval mechanism 
introduced Ly the relevant legislation–

Uhile the wording of the law implies that the Competition (oard should decide within /ü 
calendar days whether to proceed with Phase II, the Competition (oard generally takes 
more time to form its opinion on the suLstance of a noti.cation– It is more sensitive to the 
H0-calendar-day deadline on announcement– Any written reéuest Ly the Competition (oard 
for missing information will stop the review process and restart the H0-calendar-day period 
on the date of provision of that information–

In practice, the Competition Authority is éuite keen on asking formal éuestions and adding 
more time to the review process‘ therefore, under normal circumstances, it is recommended 
that the .ling Le done at least 60 calendar days Lefore the pro7ected closing–

If a noti.cation leads to a Phase II review, it turns into a full investigation– 3nder Turkish 
competition law, Phase II investigations take aLout sib months– If necessary, the Competition 
(oard may ebtend this period once Ly up to sib months–

In practice, only ebceptional cases reéuire a Phase II review, and most noti.cations oLtain 
a decision within 60 days of the original date of noti.cation– 4either Baw 4o– q0üq nor 
Communiéu1 4o– 20/0Sq foresee a fast-track procedure to speed up the clearance process– 
Aside from close follow-up with the case handlers reviewing the transaction, the parties have 
no availaLle means to speed up the review process–

There is no special rule for hostile takeovers‘ the Competition (oard treats noti.cations 
for hostile transactions in the same manner as other noti.cations– If the target does not 
cooperate and there is a genuine inaLility to provide information owing to the one-sided 
nature of the transaction, the Competition Authority tends to use most of its powers of 
investigation or information reéuest under articles /q and /ü of Baw 4o– q0üq–

The Competition (oard may reéuest information from third parties, including customers, 
competitors and suppliers of the parties and other persons related to the merger or 
acéuisition– It uses this power to de.ne the market and determine the market shares of 
the parties– Third parties, including the customers and competitors of the parties and other 
persons related to the merger or acéuisition, may reéuest a hearing from the Competition 
(oard during the investigation, suL7ect to the condition that they prove their legitimate 
interest– They may also challenge the Competition (oardxs decision aLout the transaction 
Lefore the competent 7udicial triLunal, again suL7ect to the condition that they prove their 
legitimate interest–
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mV,hGhDm,

The Competition (oard may either render a clearance or a prohiLition decision– It may also 
give a conditional approval– The reasoned decisions of the Competition (oard are served 
on the representatives to the notifying parties and are also puLlished on the weLsite of the 
Competition Authority–

The Competition (oard may grant conditional clearance and make the clearance suL7ect 
to the parties oLserving certain structural or Lehavioural remedies, such as divestiture, 
ownership unLundling, account separation and right of access–

1YONmNhV G,WN,[

Şinal decisions of the Competition (oard, including its decisions on interim measures and 
.nes, can Le suLmitted for 7udicial review Lefore the administrative courts– The plaintiff may 
initiate a lawsuit within 60 days of the partiesx receipt of the Competition (oardxs reasoned 
decision–

9ecisions of the Competition (oard are considered administrative acts– Şiling a lawsuit 
does not automatically stay the ebecution of the Competition (oardxs decision– zowever, 
upon reéuest of the plaintiff, the court may decide to stay the ebecution– The court will stay 
the ebecution of the challenged act only if the ebecution of the decision is likely to cause 
irreparaLle damage, and the decision is highly likely to violate the law– The appeal process 
may take up to two-and-a-half years–

G,m,DT O,W,VPFf,DTU

Communiéu1 4o– 2022S2 was puLlished in the Wğcial Ga:ette on q March 2022, and 
entered into force on q May 2022– Communiéu1 4o– 2022S2 raised the 7urisdictional turnover 
thresholds under article D of Communiéu1 4o– 20/0Sq–

Two of the most signi.cant developments that the Communiéu1 4o– 2022S2 entails, inter 
alia, are the introduction of threshold ebemption for undertakings active in certain markets 
and sectors and the increase of the applicaLle turnover thresholds for concentrations that 
reéuire mandatory merger control .ling Lefore the Competition Authority–

Communiéu1 4o– 2022S2 does not seek a Turkish nebus in terms of activities that éualify for 
the threshold ebemption– In other words, it would Le suğcient for the target company to Le 
active in the .elds of digital platforms, software or gaming software, .nancial technologies, 
Liotechnology, pharmacology, agricultural chemicals or health technologies anywhere in 
the world for the threshold ebemption to Lecome applicaLle, provided that the target 
company operates in the Turkish geographical market, conducts research and development 
)Rı95 activities in T•rkiye or provides services to Turkish users in the .elds listed aLove– 
Accordingly, Communiéu1 4o– 2022S2 does not reéuire the generation of revenue from 
customers located in T•rkiye, that the target company conduct Rı9 activities in T•rkiye or 
the provision of services to Turkish users concerning the .elds listed aLove for the ebemption 
on the local turnover thresholds to Lecome applicaLle–

The increased turnover thresholds and the ebemption on the local turnover thresholds 
mechanism introduced Ly Communiéu1 4o– 2022S2 seemingly altered the scope of the 
transactions that are noti.aLle to the Competition Authority– Wn that note, concentrations 
related  to  the  .elds  of  digital  platforms,  software  and  gaming  software,  .nancial 
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technologies, Liotechnology, pharmacology, agricultural chemicals and health technologies 
are ebpected to Le more closely scrutinised Ly the Competition Authority–

The Competition Authority puLlished a Mergers and Acéuisitions Insight Report for 202q– 
Along with its mission, vision, oL7ectives, priorities and description of its duties and powers, 
the Competition Authority assessed its activities Letween / &anuary 202q and H/ 9ecemLer 
202q in respect of merger control with statistical data– To summarise, the Competition (oard 
assessed H// transactions in 202q– The numLer of assessments in 202q was signi.cantly 
higher than 202H and is the highest in the past /2 years– The Competition (oard took two 
cases into Phase II investigation–

A notaLle decision rendered Ly the Competition (oard in 202q was the poC/umrou/Bau/T 
decision–]8;  The transaction concerned the acéuisition of Compugroup Medical (ilgi 
jistemleri Aş )Compugroup5 Ly (upa Turkey jaÜlKk zi:metleri Aş–

The Competition (oard assessed the transaction under the Guideline on 4on-zori:ontal 
Mergers and Acéuisitions, highlighting two primary anticompetitive risks; input foreclosure 
and customer foreclosure, as well as the potential for coordinated effects that could 
restrict competition– Regarding input foreclosure, the (oard ebpressed concerns that, after 
the transaction, Compugroup might cease providing its software services and operational 
support to competitors of (upa AcKLadem jigorta Aş )(upa AcKLadem5, a suLsidiary of 
(upa International in T•rkiye– The (oard reviewed the market shares of Compugroup and 
concluded that it holds a signi.cant market share in the relevant sector and is a market leader 
in terms of Loth customer Lase and premium production volumes of insurance companies– 
(ased on this, the (oard concluded that Compugroupxs potential cessation of services to 
competitors in the healthcare insurance suL-market could signi.cantly restrict access to 
essential inputs and potentially result in market foreclosure–

In terms of customer foreclosure, the Competition (oard noted that since the merged 
entity will operate in Loth the upstream and downstream markets after the transaction, 
the acéuisition could limit the aLility of ebisting and potential competitors in the upstream 
market to access a signi.cant customer Lase in the downstream market– zowever, following 
an assessment of market shares, the (oard concluded that, post-transaction, Compugroupxs 
competitors will still Le aLle to access potential customers, and that the services provided 
Ly (upa AcKLadem will remain largely unchanged– As such, the (oard determined that the 
transaction will not result in signi.cant customer foreclosure or signi.cant impediment of 
effective competition–

Regarding coordinated effects, the (oard assessed that Compugroup Medicalxs potential 
to share sensitive data with (upa AcKLadem could create competitive concerns Loth 
from a unilateral and a coordination perspective– The (oard also considered that vertical 
transactions can increase transparency in the market, allowing for access to sensitive 
information or price monitoring, which could facilitate coordination among undertakings–

To eliminate the potential anticompetitive effects of the transaction, (upa suLmitted 
Lehavioural  remedies  on  maintaining  ebisting  contracts  Letween Compugroup and 
insurance companies, unless there is 7ust cause for termination or unilateral termination Ly 
the customer– It also committed to renewing contracts upon customer reéuest and providing 
all current and future products and services to other insurance companies under market 
conditions, without granting an advantage to entities within its own economic unit, such as 
(upa AcKLadem– The proposed remedies also include measures to prevent the ebchange of 
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commercial secrets or competitively sensitive information Letween Compugroup and (upa 
AcKLadem–

After  assessing the proposed remedies,  the Competition (oard concluded that  the 
commitment package suğciently addresses the identi.ed competitive concerns, and 
unanimously approved the transaction, suL7ect to the Lehavioural remedies outlined in the 
remedy package–

In GTn ıMdTBşeCsğol�u,]0; the transaction concerned acéuisition of q8–0q per cent of the 
shares in and sole control over Tat GKda janayi Aş )Tat GKda5 Ly MemiçoÜlu TarKm Pr•nleri 
Ticaret Btd şti )MemiçoÜlu5– The (oard made a comprehensive analysis on whether the 
acéuisition of a minority shareholding Ly MemiçoÜlu would lead to de facto sole control over 
Tat GKda–

The (oard ebamined the participation rates in Tat GKdaxs shareholdersx meetings Letween 
20/H and 202H, the lowest rate of ağrmative vote in these meetings as well as the rate of 
ağrmative vote outside QoR Group– The (oard determined that MemiçoÜluxs shareholding 
of q8–0q per cent will represent a signi.cant ma7ority Lased on the participation rates at Tat 
GKdaxs shareholdersx meetings in the past // years– The (oard also found that it is highly 
likely that MemiçoÜluxs shareholding of q8–0q per cent at the shareholdersx meeting will allow 
MemiçoÜlu to estaLlish a staLle ma7ority at Tat GKdaxs shareholdersx meeting in the future– 
The (oard concluded that MemiçoÜlu will acéuire de facto sole control over Tat GKda as a 
result of the transaction–

After settling that the transaction results in a change in control over Tat GKda on a lasting 
Lasis, the (oard found that there is a hori:ontal overlap Letween the activities of Tat GKda 
and MemiçoÜlu in T•rkiye in the market for instant soup– zowever, due to very low market 
shares of the transaction parties, limited market share increase as a result of the transaction, 
aLsence of any legal Larriers to entry and the ebistence of a high numLer of national and 
local Lrands active in this market, the (oard evaluated that the transaction will not lead to 
any competitive concerns in this market–

The (oard also determined that there is a vertical relationship Letween Tat GKdaxs activities 
in the downstream market for convenience food and MemiçoÜluxs activities in the upstream 
market for dried legumes– In terms of whether the transaction would lead to input foreclosure 
concerns, the (oard ebamined whether the merged entityxs competitors in the downstream 
market would Le unaLle to access to suğcient alternative sources of supply in case 
MemiçoÜlu supplied its entire produce of dried legumes to Tat GKda– The (oard analysed 
the sales of dried legumes made Ly MemiçoÜlu to its customers in T•rkiye and found 
that Tat GKda is not the only Luyer of MemiçoÜluxs dried legumes– Şurthermore, the (oard 
determined that there are many large and small players in the upstream market for dried 
legumes, MemiçoÜluxs ebisting customers would still have access to alternative suppliers 
even if MemiçoÜlu ceased to supply, there are no Larriers to import and there are many 
alternative sources of supply Loth in and outside T•rkiye– As such, the (oard concluded that 
the transaction will not result in any input foreclosure concerns–

In terms of any potential customer foreclosure concerns, the (oard ebamined the purchases 
of dried legumes made Ly Tat GKda and found that MemiçoÜlu is not the only supplier from 
whom Tat GKda procured dried legumes– Şurthermore, the (oard considered that there are 
no Larriers for ebport in the market for dried legumes and therefore the undertakings active 
in this market have alternative customers Loth in T•rkiye and aLroad– To that end, the (oard 
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assessed that suppliers of dried legumes will have alternative Luyers even if Tat GKda stopped 
purchasing dried legumes from them, and therefore the transaction will not lead to any 
customer foreclosure concerns–

Against the foregoing, the (oard unconditionally cleared the transaction– Through this 
decision, the (oard provided further guidance to acéuirers when it comes to the éuestion 
of whether an acéuisition of a minority shareholding could confer control on a lasting Lasis 
and thus result in a noti.aLle concentration from a merger control perspective due to speci.c 
governing procedures and mechanisms of target entities–

EnCnotes

8  Competition (oard, 9ecision 4o– 2q-//S/Dq-68 )28 ŞeLruary 202q5–     (ack to section

0  Competition (oard, 9ecision 4o– 2q-0DS/2O-ü2 )O ŞeLruary 202q5–     (ack to section
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