OGCR

Spain
28 November 2025

Elite

CLIFFORD CHANCE's competition team in Madrid is led by partner Miguel
Odriozola, who has the support of two counsel and seven associates. The firm
secured a victory for Oracle in Hewlett Packard’s long-running abuse of dominance
complaint, with a Spanish appellate court dismissing the case in May 2025. The team
also advised Edelvives in the non-university textbook probe by Spain’s National
Markets and Competition Commission (CNMC), winning annulment of a €2.7 million
fine on appeal. In addition, the firm successfully defended Cellnex in its challenge to a
CNMC decision, reducing a €22 million abuse of dominance fine to €£2.5 million. The
group continues to advise Telefdnica in its appeal before the Spanish courts
concerning the CNMC's findings on its distribution of F1 rights with DAZN, and on its
proposed Fiberpass joint venture with Vodafone. The practice has also recently
advised Gunvor, Esteve Healthcare, Jacobs Holding, and Six Group on merger control
and foreign-subsidy filings before the CNMC and the European Commission.

CUATRECASAS' Spanish antitrust group is co-led by Enrique Carrera, who joined
from Freshfields in September 2024. The team, which includes fellow partner Irene
Moreno-Tapia, one counsel and nine associates, represented Vodafone Spain
(Zegona) in major fibre company joint-venture projects with Telefonica and
MasOrange. It also advised Bondalti Chemicals on its €329 million public takeover
bid for Ercros, and assisted HD Covalco on its acquisition of CashDiplo. Other notable
merger control mandates include acting for Transgourmet lbérica on its purchase of
Moya Saus, and for Seegene and Werfen in a multijurisdictional transaction in the
diagnostics sector. The firm also represented Elecnor in appeals arising from the
CNMC's railway cartel decision.

Susana Cabrera steers the competition practice at GARRIGUES, assisted by fellow
partner Oriol Armengol, one counsel and seven associates. The firm counselled
BBVA on its €12.2 billion takeover bid for Banco Sabadell, a high-profile deal that
secured conditional clearance from the CNMC in Phase Il and required additional
review by the Spanish government. The team also acted for Iberian online real estate
platform idealista in its acquisition of Kyero, which involved proceedings before the
CNMC, and for DHL on the creation of a parcel-delivery joint venture with CTT
Expresso. In addition, the team advised Redeia on the €725 million sale of Hispasat
to Indra Group, which is received parallel reviews in Spain, Portugal and Colombia.



Other notable work includes helping Hachette subsidiary Grupo Anaya in annulling
the CNMC'’s textbook publishers cartel fine.

MLAB ABOGADOS is a specialist EU and competition law boutique based in
Madrid, co-led by Rafael Allendesalazar and Helmut Brokelmann, who work with
fellow partners Mariarosaria Ganino and Alfonso Rincdn, one counsel and four
associates. The firm represented Curium Spain in the CNMC’s Phase |l review of its
acquisition of IRAB, as well as in an appeal against a CNMC fine for an alleged
market-sharing agreement with a rival. It also advises UEFA in a high-profile claim
brought by the European Super League before the Spanish courts. In addition, the
team advises Eiffage Infraestructuras in two Andalusian probes into bid-rigging in the
refurbishment of highways and subsequent judicial appeals. It also represents Procter
& Gamble in a follow-on damages action brought by the Catalan health authority
against manufacturers of adult diapers. Other notable work includes acting for Uber
in multiple competition disputes and for Printeos in 17 damages suits stemming from
the Spanish Envelopes cartel — a matter which includes a May 2025 Supreme Court
hearing of a damages claim brought by political party PSOE.

URIA MENENDEZ’s antitrust practice is led by Antonio Guerra in Madrid and
includes five other partners along with one counsel and 15 associates. The firm
advised Banco Sabadell in connection with BBVA’s £12.2 billion hostile takeover bid,
which advanced to Phase Il before being conditionally cleared by the CNMC and
subsequently referred for government review. The team also defends Danone in
follow-on damages litigation worth more than €200 million arising from the CNMC'’s
milk-producers cartel decision, as well as its appeal against the infringement decision
before Spain’s top court. Additionally, the team acted for JCDecaux on its proposed
acquisition of Clear Channel, which received a Phase Il review. It also counselled
Booking in the CNMC's abuse of dominance investigation concerning hotel-room
parity clauses, which resulted in a €413 million fine. Other notable work includes
advising Toyota on widespread follow-on damages litigation following on from the
CNMC’s 2015 car-distribution decision.

Highly recommended

Antonio Martinez Sanchez leads A&O SHEARMAN'’s Madrid-based competition
team, which comprises one counsel and five associates. The firm helped CEPSA, the
second-largest petrol and oil company in Spain, obtain CNMC clearance with
commitments for its acquisition of Ballenoil, the country’s largest low-cost fuel-
station network. The review followed a referral from the European Commission and
involved assessing roughly 250 local catchment areas and negotiating both structural
and behavioural remedies. The group also acted for Ecoembes in a CNMC abuse of
dominance probe, which was resolved through a settlement following a rare adoption
of interim measures. Transactional highlights include advising Mubadala on the sale
of its controlling interest in Avramar Seafood and JB Capital on its acquisition of
Grupo Palacios, both of which triggered filings in Spain and Portugal.



Partner Rafael Baena heads the Spanish antitrust group at ASHURST, which counts
two counsel and six associates. The firm represents UEFA in all Spanish and EU
proceedings connected to the European Super League project, including a Madrid
Commercial Court case, preliminary-ruling procedure before the European Court of
Justice and a CNMC investigation launched in June 2025. It also assists FIFA in
Spanish litigation over the compatibility of its football agent regulations with
competition law. Other notable work includes representing Altadis in appealing
against a €57 million CNMC fine for alleged information exchanges in the tobacco
sector. The firm also represents Deutsche Bank in more than 60 follow-on damages
actions stemming from the European Commission’s Euribor cartel decision. On the
merger front, the team advised Swiss Life Holding on its acquisition of InfraBridge
Investor Nile Sarl with DigitalBridge, and acted for Vontobel Holding on its purchase
of Ancala Partners.

FRESHFIELDS has a strong bench of eight dedicated competition experts in Spain
with seasoned partner Alvaro Iza steering the team. The group advised Cinven Group
on its €1.3 billion acquisition of Idealista, securing swift unconditional clearance from
the European Commission under the simplified procedure and coordinating FDI filings
in Spain. It also acted for Midea Group on its acquisition of Teka, guiding a multi-
jurisdictional review across five authorities including the European Commission,
which for the first time analysed own-brand and OEM sales segmentation. In
addition, the group counselled Mubadala Group on its purchase of IT consulting,
digital acceleration, and business transformation services group Babel, which was
cleared unconditionally in Spain despite extensive CNMC information requests. It
continues to defend Essity Spain in follow-on damages actions exceeding €500
million arising from the CNMC'’s adult diaper decision. It also represents Renault in
hundreds of damages claims linked to the CNMC'’s 2015 car manufacturers case.

José Maria Jiménez-Laiglesia forms part of a five-partner lberian and Brussels-based
Spanish antitrust group at LATHAM & WATKINS, which also includes Javier Ruiz
Calzado, Héctor Armengod, Carles Esteva Mosso and Alfonso Lamadrid, all of whom
are based in the Belgian capital. The firm advised Grail on its US S8 billion acquisition
by Illumina, successfully appealing against the European Commission’s prohibition of
the deal. Other high-profile transactional work includes obtaining unconditional
Phase Il clearance from the European Commission for Liberty Media’s €4.2 billion
purchase of Dorna Sports from Bridgepoint and CPPIB, and advising Endeavor on its
acquisition of the Madrid Open tennis tournament. Elsewhere, Latham secured a
decisive win for |berdrola and Telefdénica before the EU courts in the long-running
Financial Goodwill litigation, which concerned the European Commission’s findings
that a Spanish tax scheme allowing the amortisation of goodwill from foreign
acquisitions constituted unlawful State aid. The firm also represented Exide
Technologies in successfully annulling a CNMC cartel fine before the National Court.

Fredrik Lowhagen became LINKLATERS’ Spanish competition practice head in
November 2024. Assisted by one counsel and seven associates, he advised Acerinox
on its acquisition of Haynes International, securing clearances in several jurisdictions



including Spain, the UK and Austria. The team also represented Exterior Plus in its
successful opposition to JCDecaux's proposed purchase of ClearChannel, leading to
far-reaching divestment remedies that prompted JCDecaux to abandon the deal. It
continues to defend Dragados and FCC in appeals against CNMC fines for alleged
bid-rigging in public-works tenders, and represents Banco Santander in its Supreme
Court appeal following the annulment of a CNMC interest-rate derivatives decision.
Other mandates include advising Apple in its appeal against the European
Commission’s €1.8 billion fine imposed for restricting music-streaming providers from
informing iOS users about alternative subscription options outside the App Store.

Led by Juan Jiménez-Laiglesia, PEREZ-LLORCA's antitrust team comprises eight
partners and multiple associates. It represents Repsol in appeals against CNMC
sanctions for alleged indirect fuel price fixing and in related damages claims. The
group also acts for Calidad Pascual in proceedings following the CNMC'’s dairy
industry cartel decision, now before the Spain’s top court. In merger control, it
advised Insud Pharma in its joint venture with Rovi and the Spanish government’s
Centre for the Development of Industrial Technology to produce pharmaceutical
chemicals, securing clearances in multiple jurisdictions. The team also advised
Statkraft on its €1.8 billion acquisition of Enerfin, one of Spain’s largest energy deals
in 2024. Additionally, Pérez-Llorca represented La Liga in its successful Supreme
Court challenge to Spanish government restrictions on gambling advertising.

Recommended

Benefitting from partner-level coverage in both of Spain’s key commercial centres,
BAKER MCKENZIE’'s competition group is jointly led by Paloma Martinez-Lage in
Madrid and Javier Menor in Barcelona. The firm’'s competition roster includes one
counsel and four associates. The team advised MHP SE on its acquisition of UVE,
securing FDI clearance with the merger notification to follow. It also represents
Honda in ongoing follow-on damages litigation arising from the CNMC'’s vehicles
cartel decision — one of Spain’s largest and most influential private enforcement
cases. Other notable work includes advising the Maas Group on its integration with
Grupo Vallescar, which was cleared unconditionally by the CNMC in April 2025.

CALLOL COCA & ASOCIADOS’ Madrid-based antitrust team, led by Pedro Callol,
includes partners Daniel Escoda, Jorge Manzarbeitia and Manuel Canadas, as well as
one counsel and three associates. The boutique represented Oxford University Press
Espana in its successful appeal against the CNMC’s multimillion-euro textbook cartel
fine, and Top Cable in wiring industry cartel appeals before the Spanish courts. The
group also acts for Garcia Munté Energia in challenging a CNMC cartel decision in the
solid fuels sector, and for Soltec in its appeal against an abuse of dominance finding
in the renewables sector. Other notable work includes representing Cemesa Amarres
de Barcelona and Mooring & Port Services in challenging a CNMC fine levied in
relation to merger-related commitments.



Led by Carlos Vérgez, who was recently appointed as a non-governmental advisor to
the International Competition Network by the Spanish Competition Authority, CMS’s
Madrid-based antitrust practice comprises one partner and two associates. The team
advises leading multinational and domestic clients on merger control, investigations
and compliance matters across sectors such as consumer goods, transport and
telecoms. Recent work includes advising Logista on the CNMC notification of its
acquisition of sole control over Distrisur.

Guided by Henar Gonzalez Durantez, HERBERT SMITH FREEHILLS KRAMER'’s
Spanish competition team brings together three associates and several consultants
with expertise spanning public law, unfair trade practices and private damages. The
group defends Meta Platforms against damages claims exceeding €160 million filed
by a coalition of broadcasters alleging abuse of dominance and unfair practices in
digital advertising. It also advises Sanitas in a CNMC investigation into alleged
coordination with Generali over reinsurance and pricing terms. Other notable work
includes acting for Rheinmetall in multiple matters, including its appeal against a €13
million CNMC fine for allegedly providing incomplete information during merger
review and in related litigation over the authority’s clearance of its Expal acquisition.

WHITE & CASE’s Madrid competition practice is led by José Antonio de la Calle,
with the support of one counsel and three associates. The team helped Masdar
secure CNMC clearance for its acquisition of Saeta Yield (Grupo Terp) — a major deal
in Spain’s renewables sector. It also assisted Corporacion Acciona Energias
Renovables in obtaining CNMC clearance for its €1 billion sale of hydroelectric assets
to Endesa Generacidn. Beyond the energy sector, the group advised Avatel on its
acquisition by Inveready and Vaiia Kapital, conducting a detailed market analysis of
broadband, telephony and pay-TV services in Spain. Additionally, the team helped
Louis Dreyfus Company win clearance for its acquisition of BASF's food and health
performance ingredients business.

Firm Head(s) of competition Size Clients
Elite

Amazon, Telefdnica,
Carrefour, Super League,
Samsung, Cellnex,
Iberdrola, Nokia, EQT,
L'Oréal

1 partner, 2 counsel, 7

Clifford Chance Miguel Odriozola .
associates

Vodafone Spain, Bondalti
Chemicals, British
2 partners, 1 counsel, 9 American Tobacco, Elecnor,
associates HD Covalco, Druni,
Transgourment lberica,
Seegene, Mediaset, Seidor

Cuatrecasas Enrique Carrera



Firm

Garrigues

MLAB

Uria Menéndez

Highly Recommended

A&QO Shearman

Ashurst

Freshfields

Latham & Watkins

Linklaters

Pérez-Llorca

Recommended

Head(s) of competition

Susana Cabrera

Rafael Allendesalazar,

Helmut Brokelmann

Antonio Guerra

Antonio Martinez Sdnchez

Rafael Baena

Alvaro Iza

José Maria Jiménez-
Laiglesia

Fredrik Lowhagen

Juan Jiménez-Laiglesia

Size

4 partners, 1 counsel, 7
associates

4 partners, 1 counsel, 4

associates

6 partners, 1 counsel, 15
associates

1 partner, 1 counsel, 5
associates

1 partner, 2 counsel, 6
associates

1 partner, 7 associates

5 partners, 3 associates

1 partner, 1 counsel, 7
associates

8 partners, multiple
associates

Clients

BBVA, |dealista, Telefdnica,
IAG, Boston Scientific
Corporation, REDEIA,
Prosegur, Mahou San
Miguel, EYSA, ANAYA

Curium Spain, Nautalia
Viajes, Correos, Uefa,
Eiffage Infraestructuras,
Procter & Gamble, Coca-
Cola, Uber, Printeos, Renfe

Danone, JCDecaux, Toyota,
KKR, Goldman Sachs, MSC,
LVMH, Laliga, Glovo, Roca

CEPSA, Mubadala, Abertis,
EQT, JB Capital, ICG,
Scania, Burger King Spain,
Ecoembes, Casli

UEFA, Swiss Life Holding,
Albia Gestidn de Servicios,
FIFA, Altadis, Vontobel
Holding, Cerberus Capital
Management, Deutsche
Bank, Hewlett-Packard,
Elsamex

Cinven, Midea, Mubadala
Group, Abu Dhabi National
Oil Company, Hines
Interests, ABB, Essity
Spain, IK Investment,
Renault, BP Oil

Repsol, Iberdrola,
Telefonica, Exide
Technologies, Logista,
Urbaser, Ferrovial, Egeda

Apple, Acerinox, Daimler,
Exterior Plus, Banco
Santander, Cabify,
Lufthansa, MasOrange,
Nestlé, Dragados

Banco Santander, BBVA,
Caixabank, Johnson &
Johnson, Decathlon,
Airbnb, Vodafone, Veo
Television, Goiko Grill,
Schweppes



Firm

Baker McKenzie

Callol Coca & Asociados

CMS

Herbert Smith Freehills
Kramer

White & Case

Head(s) of competition

Paloma Martinez-Lage,
Javier Menor

Pedro Callol

Carlos Vérgez

Henar Gonzalez Durantez

José Antonio de la Calle

Size

2 partners, 1 counsel, 4
associates

4 partners, 1 counsel, 3
associates

1 partner, 2 associates

1 partner, 3 associates

1 partner, 1 counsel, 3
associates

Clients

Lyft, Nippon Gases, Honda,
Insud Pharma, PUIG,
Marriott International, EL
Corte Inglés, CAPSA,
Mesoestetic Pharma Group

Soltec, Royal Spanish
Football Federation,
Schaeffler, Oxford
University Press, Top
Cable, Omnicon, Garcia
Munté Energia, Cemesa
Amarres Barcelona

Logista, Corvinus Zrt/
Hungarian State, Braun
Group, Hero, KKR, Loewe,
Coca-Cola, FRS, Boluda
Corporacién Maritima

Meta, Sanitas, Rheinmetall

Acciona Energias
Renovables, Amazon,
Meta, ANFAC, Antin
Infrastructure, Trainline,
Avatel Telecom,
Waterland, FSN Capital,
Investindustrial



