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Local antitrust lawyers have plenty on their plate, thanks to the various behavioural probes and merger reviews conducted by
Spain’s National Commission of Markets and Competition (CNMC), not to mention various private damages claims progressing
through the courts.

Elite

CLIFFORD CHANCE'’s Spanish antitrust practice is smaller than some of its rivals, but longstanding practice chair Miguel
Odriozola, 20-year veteran Maria Begofa Barrantes Diaz and counsel Belén Irissarry continue to provide exceptional support to
clients. The team advises the European Super League in its high-profile battle with UEFA and FIFA over its planned establishment
of a breakaway football league. The European Court of Justice issued a landmark ruling in December 2023 stating that the sports
governing bodies abused their dominance when they arbitrarily banned football clubs from joining the European Super League.
The Commercial Court of Madrid, which initially referred questions to the ECJ, followed that ruling in May 2024. Meanwhile,
Telefdnica turned to the Spanish team in its appeal against the CNMC'’s decision to fine it €5 million for failing to adhere to
commitments from a merger clearance in 2015 by entering into a broadcasting agreement with streaming service DAZN. The
group also secured unconditional clearance in Phase | for Carrefour’s acquisition of 47 SuperCor supermarkets and convenience
stores from EL Corte Inglés.

Enrique Carrera heads up CUATRECASAS’ competition group in Spain, which includes fellow partners Irene Moreno-Tapia, as
well as recently promoted counsel Maria Lépez Ridruejo and nine associates. Former co-head Andrew Ward left the firm to join
Gdémez-Acebo & Pombo in October 2023. The team, which has a bustling merger control practice, helped Spanish private medical
centre Hospitales Cosaga win conditional approval in Phase | from the CNMC in April 2024 for its acquisition of Centro Médico EL
Carmen. It also advised Druni in its €800 million merger with rival perfumes and cosmetics retailer Arenal, which was notified to
the European Commission and then referred back to the CNMC, ahead of securing Phase | conditional clearance in June 2024.
Additionally, the team represents travel agency IAG7 Viajes in the CNMC'’s bid-rigging and information exchange probe. It also
represents several high-profile clients in confidential CNMC conduct probes.

GARRIGUES' antitrust group is led by Susana Cabrera Zaragoza, who works alongside four fellow partners, including Mark
English, who joined from Quinn Emanuel Urquhart & Sullivan in March 2023. The team advises BBVA on its proposed €12.2
billion hostile takeover of Banco Sabadell, a challenging and high-profile transaction given market overlaps between the parties
and strong opposition from Banco Sabadell and the Spanish public. The firm was also co-counsel to IAG on its proposed buyout
of Air Europa, which was abandoned for a second time in August 2024 after the European Commission opened its second in-
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depth investigation into the deal. In another important mandate, the team secured conditional approval in Phase | for Boston
Scientific Corporation’s acquisition of rival medical device provider B. Braun. The firm also assisted Hungarian consortium Ganz-
Mavag on all aspects of its proposed €619 million acquisition of Spanish train manufacturer Talgo, though the deal collapsed in
August 2024 after the Spanish government prohibited it on national security grounds.

MLAB'’s competition group is managed by Rafael Allendesalazar and Helmut Brokelmann, who work alongside fellow partners
Mariarosaria Ganino, Alfonso Rincdn and Roberto Vallina, one counsel and five associates. The team helped Spanish state-owned
railway company Renfe end a European Commission abuse of dominance investigation with a behavioural remedy package that
addressed its concerns. The team also defended UEFA in its litigation with the European Super League, which led to the ECJ and
the Commercial Court of Madrid ruling against Europe’s football governing body in December 2023 and May 2024. The firm also
acted for Altice in its appeal against a General Court ruling upholding the European Commission’s €125 million gun-jumping fine.
The ECJ upheld the authority’s decision in November 2023 but lowered the sanction by €3.1 million. Meanwhile, the practice
assists Curium Pharma Spain as it challenges a CNMC decision finding it colluded to share the radiopharmaceuticals market and
rig bids with Novartis subsidiary Advanced Accelerator Applications Ibérica.

Partner Antonio Guerra steers URIA MENENDEZ's Spanish antitrust team, which counts five other partners, one counsel and 14
associates. Notable merger control work includes advising JCDecaux on its proposed €60 million acquisition of Clear Channel,
which collapsed in October 2024, eight months after the CNMC launched a rare Phase Il over concerns the tie-up could foreclose
competition in the market for outdoor advertising. The firm also assists Banco Sabadell in its potential sale to BBVA after the
latter launched a hostile takeover bid. In another key merger control matter, the team advised Air Europa on its potential tie-up
with IAG, which was abandoned in August 2024 after running into hurdles with the European Commission. On the conduct side,
the firm advises travel agency Viajes El Corte Inglés in the CNMC'’s ongoing investigation into alleged rigging of bids for
government contracts. In private litigation matters, the team defends Toyota against multiple follow-on claims seeking damages
as a result of the Spanish car dealership cartel. The group also defends DAF in thousands of claims following on from the EU
trucks cartel and Danone in damages actions seeking a total of over €200 million stemming from the CNMC'’s dairy cartel
decision.

Highly Recommended

A&O SHEARMAN's Spanish competition practice is headed by partner Antonio Martinez, who works alongside counsel Jaime
Rodriguez. The firm advises military equipment maker Casli in its appeal against a July 2024 bid-rigging decision by the CNMC.
Non-profit environmental group Ecoembes also sought the firm’s help in settling a CNMC abuse of dominance investigation in
December 2023 without any finding of infringement — and the team now defends the non-profit in court as a recycling company
challenges that decision. On the merger control side, the firm helped oil company Compafiia Espafiola de Petréleos (CEPSA) gain
conditional approval for its tie-up with Ballenoil's fuel and petrol service stations in May 2024. The team also represents CEPSA
in an ongoing CNMC cartel probe, and in an appeal against dawn raids carried out as part of that investigation. In another litigious
matter, the team defends Scania against thousands of follow-on damages claims arising from the EU trucks cartel, which has
already spawned several preliminary referral judgments from the ECJ.

Partner Rafael Baena heads ASHURST’s Spanish competition team, which is home to two counsel and two associates. The firm
acted for UEFA in its dispute with the European Super League, which led to the ECJ ruling in December 2023 that FIFA and UEFA
abused their dominance by prohibiting member clubs from joining the breakaway league. Ashurst also defends FIFA in a stand-
alone antitrust damages action filed by a number of agent associations in Spain, concerning the compatibility of FIFA's Football
Agents Regulations with competition law. The practice continues to advise Elsamex in its appeal against a CNMC road
construction bid-rigging decision, while also acting for the same company in an alleged sports infrastructure bid-rigging scheme
before the regional competition agency in Murcia. Notable private litigation matters include defending Deutsche Bank against
around 60 follow-on damages claims before Spanish courts arising from the EU’'s EURIBOR cartel decision.

Partner Alvaro Iza steers FRESHFIELDS' Spanish antitrust practice, which lost former counsel Enrique Carrera to Cuatrecasas in
September 2024. The firm recently advised KKR in a gun-jumping probe linked to its acquisition of Spanish fertility group
Generalife, which resulted in the investment firm paying a €680,000 fine in April 2024, reduced from €1.1 million after it
cooperated with the enforcer. The agency unconditionally cleared the deal in Phase | in December 2023 after requesting its
notification. The firm also represents Generalife in a separate gun-jumping probe into its acquisition of Clinicas Ginemed, which
the CNMC launched in April 2024, the same month it cleared the deal unconditionally in Phase I. Before the courts, the group
continues to defend Essity Spain against Spain’s largest-ever damages claim — and the first to be filed by a public body, namely
the Catalonian regional health authority — following on from the CNMC'’s adult nappy cartel decision. The team also defends
Renault against follow-on damages claims stemming from the CNMC’s car manufacturers cartel ruling.

IRigo lgartua Arregui leads GOMEZ-ACEBO & POMBO's competition team from Barcelona, together with fellow partners Miguel
Troncoso Ferrer in Brussels and Andrew Ward in Madrid, the latter of whom joined from Cuatrecasas in October 2024. They are
assisted by one counsel and seven associates. Recent highlights include acting for Smurfit Kappa Bulgaria in its acquisition of rival
Artemis’ bag-in-box packaging business, which was conditionally cleared following a rare Phase Il in June 2024. The firm also
helped Zegona secure unconditional clearance for its €5 billion acquisition of Vodafone Spain. In another key merger control
matter, the team assisted major car park operator Indigo in securing conditional clearance with a divestment remedy for its
acquisition of rival Parkia. The team also represents global investment firm Taconic Capital in its €300 million damages action on



behalf of Unipost against incumbent postal operator Correos before the courts. Additionally, the group acts for Ramco Litigation
Funding in its claims against Spain’s dairy cartel members and represents IVECO in multiple follow-on claims targeting the EU
trucks cartel.

The Spanish competition group at LATHAM & WATKINS is led by José Maria Jiménez-Laiglesia in Madrid, who works alongside
Brussels-based partners Héctor Armengod, Carles Esteva Mosso and Javier Ruiz Calzado. The team helped Orange secure a
conditional clearance in Phase Il from the European Commission in February 2024 for its €18.6 billion joint venture with
MasMovil. The team also helped Spanish utility company Iberdrola secure unconditional European Commission clearance for its
joint venture with BP to deploy a public network of fast and ultra-fast electric vehicle charging points in the Iberian Peninsula. On
the conduct side, the firm represents Repsol in a CNMC margin squeeze investigation into the market for the wholesale
distribution of hydrocarbons. Elsewhere, the practice assists Exide Technologies as the CNMC appeals before the Supreme Court
against the Spanish High Court’s ruling in May 2024 annulling its battery recycling price-fixing decision.

Partner Jaime Perez Bustamante left LINKLATERS’ Madrid-based antitrust team in November 2024, leaving behind just the one
counsel and eight associates. Notable recent work includes advising Orange on its merger with Masmovil, which the European
Commission cleared conditionally in February 2024 following an in-depth probe. Qatar Sports Investments also turned to the firm
to handle its acquisition of World Padel Tour, which secured conditional approval in Phase | from the CNMC despite creating a
quasi-monopoly for worldwide padel events. Outside of merger control, the firm is instructed in several appeals against CNMC
cartel decisions. On behalf of infrastructure provider ACS’ subsidiaries Cobra, Semi, Cymi and Electrén, as well as six of their
employees, the firm is challenging €51 million in bid-rigging fines. In April 2024, Spain’s High Court partially upheld the
companies’ appeals, reducing their fines by €10 million and entirely annulling the fines against the executives. The companies are
now progressing a further appeal before Spain’s Supreme Court. The team also helped Banco Santander overturn the CNMC'’s
decision to fine it €£€23.9 million for fixing interest rate derivatives with BBVA, Caixabank and Banco Sabadell. The case is now on
appeal before Spain’s Supreme Court as the CNMC challenges the High Court’s ruling from January 2024.

Juan Jiménez-Laiglesia heads PEREZ-LLORCA's Spanish antitrust team, which counts four partners, including recently promoted
Jorge Masia. Major clients include MasMovil, which instructed the firm as co-counsel in its €18.6 billion four-to-three joint venture
with Orange. The deal won conditional approval from the European Commission in Phase Il in February 2024. The group also
advises Repsol in follow-on damages claims stemming from the CNMC'’s hydrocarbon cartel decision in 2009. Furthermore, the
team represented Insud Pharma in its joint venture with Rovi and investment company CDTI for the research and development of
advanced therapies, which the CNMC approved unconditionally in Phase | in July 2024.

Recommended

BAKER MCKENZIE's Spanish competition group is led by Paloma Martinez-Lage and Javier Menor, after former co-head Valeria
Enrich left the firm in January 2024. Honda tapped the firm to defend it against damages actions stemming from the CNMC'’s car
manufacturer cartel decision. The firm also represents Corporacidon Alimentaria Pefiasanta as it challenges the CNMC’s €22
million fine for an alleged information exchange in the dairy sector before Spain’s Supreme Court. Recent abuse of dominance
work includes advising state-owned postal service Correos in its appeal before the National Court against the CNMC'’s €32.6
million fine for unlawfully offering exclusive discounts to its corporate customers. The firm is also working on several major
confidential cartel and abuse of dominance cases before the CNMC.

CALLOL COCA & ASOCIADOS’ competition practice boasts four partners and two associates. Pedro Callol heads the team,
which represents Luminora and Soltec Development in their appeal against the agency’s €£€385,000 abuse of dominance fine. The
practice also represents the Royal Spanish Football Federation (RFEF) as a co-defendant to UEFA and FIFA in the European Super
League case, with RFEF challenging the Spanish Commercial Court’s decision in May 2024 to largely follow the ECJ’s landmark
abuse of dominance decision. The firm also advised Spanish fuel company GME before Spain’s High Court as it challenged the
CNMC'’s solid fuel cartel decision. On the merger control side, the firm secured unconditional approval for Enagas in its takeover of
certain gas pipeline networks and its joint acquisition of a regasification plant. Those deals made Enagas a monopolist in the gas
transport network, but the transaction was waved through in Phase I.

Carlos Vérgez and two associates make up the Spanish antitrust team at CMS. Aside from an impressive portfolio of confidential
matters, the firm counselled Logista Publicaciones on its acquisition of Distribuidora de Publicaciones del Sur (Distrisur), which
the CNMC conditionally cleared in June 2023 following a rare Phase Il investigation. The team also advised B. Braun in its sale to
Boston Scientific Corporation, which secured conditional approval from the CNMC in Phase | in February 2024.

The Spanish antitrust group at HERBERT SMITH FREEHILLS includes partner Henar Gonzalez Durdntez, three counsel and
three associates. The team acted for arms manufacturer Rheinmetall in the CNMC's first-ever probe into a suspected “misleading”
merger notification. In May 2024, the agency fined the company €13 million for omitting information when filing its acquisition of
munitions manufacturer Expal. The team also assisted RSG Group in the €50 million sale of 47 gyms to Basic Fit, one of Europe’s
largest and fastest-growing fitness operators, which was cleared unconditionally in Phase I. Elsewhere, the team acts for Grupo
Gallardo Balboa as it attempts to annul a €670,000 sanction for participating in a scrap iron purchasing cartel, after the CNMC
halved the original penalty in March 2022 due to the company’s cooperation as a leniency applicant. The team also successfully
defended DIA and Eroski against complainants challenging the CNMC'’s decision not to take action in 2016 against a joint
purchasing agreement between the two retailers.



HOGAN LOVELLS’ competition practice in Madrid is steered by partner Casto Gonzélez-Paramo Rodriguez, who works with one
associate. The team continues to advise Alstom as it appeals against a CNMC decision to fine it and several other rail and
communications companies, as well as 10 executives, a combined €127.8 million for bid rigging. The group also successfully
helped CaixaBank overturn the CNMC'’s syndicated loan decision, which fined Spain’s four main banks a combined €91 million. In
December 2023, the National High Court fully annulled the decision. Additionally, the firm acts for Stellantis in its appeal against
a court decision to uphold a €20.3 million sanction by the CNMC for its involvement in the car dealership information exchange
cartel. The firm also represents several high profile clients in confidential conduct cases before the CNMC.

Boutique firm REGULA was created in February 2024 by the former head of Ramén & Cajal’s antitrust practice, Pedro Sudrez.
Fellow partners Pablo Gonzalez de Zarate and Javier Pérez also made the move. The team represents Cartel Damage Claims,
which is seeking over €200 million in compensation on behalf of over 200 companies from members of the paper and corrugated
cardboard cartel. It also assists Schreiber Food in its appeal against a €1 million fine for its involvement in the alleged dairy cartel
and defends the same company against damages actions stemming from the decision. The firm is also co-counsel to BBVA in its
appeal to Spain’s Supreme Court against a decision by the National High Court in January 2024 to annul a €19.8 million fine by
the CNMC because it failed to prove a single and continuous infringement with rivals Santander, Caixa Bank and Banco Sabadell
to fix the cost of certain interest rate derivatives.

WHITE & CASE created a Spanish competition team in September 2023 with the takeover of antitrust boutique DelaCalle
Abogados. The latter’s eponymous founder José Antonio de la Calle leads the team in Madrid, assisted by counsel Sanna Orkan.
The firm represented car component manufacturer Rameder in its acquisition of sole control over rival Enganches y Remolques
Aragdn, which the CNMC cleared without conditions following a Phase | review in January 2024. The team also advises car parts
manufacturer and consultancy Snap-on Business Solutions against a potential follow-on damages claim stemming from the
CNMC'’s 2015 information exchange cartel decision.
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