ALLEN & OVERY

Global Cartel

Enforcement

2016 (Mid-Year) Report

allenovery.com



2

Global Cartel Enforcement | 2016 (Mid-Year) Report

Global cartel fines are significantly
behind where they were this time last year:

fines imposed for the first half of 2016
total just USD1.1 billion as compared to
the USD3.17bn in fines imposed last year
at the half-year mark. The slumping
mid-year statistics are attributable to a
slow start to the year by competition
authorities in the United States and the
European Union. Asia Pacific authorities,
and particularly Korea’s Fair Trade
Commission, account for more than

half of the mid-year fine total.
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What to watch for:

— Declining Fines in the U.S. The US. appears
unlikely to breach the USD1bn fine mark it
has hit for the last several years. This decline
appears related to a temporal shift in the
Division’s core investigations. Many of the
Division’s most significant cases have
progressed beyond corporate prosecutions
and are now targeting individual executives.

— Rebounding Fines in the European Union.
Last year, the European Commission had
one of its lowest cartel fine totals in 11 years.
This year, we expect the Commission’s fine
figures to rebound substantially, potentially
to record-breaking levels on the back
of resolutions in the auto and financial
services markets.

— More from APAC. We expect standout
enforcers like the Korea Fair Trade
Commission (KFTC) and Japan Fair Trade
Commission (JFTC) to continue apace to
assess significant fine totals for the year.

— Individual Accountability. Prosecuting
culpable individuals remains a priority
across regimes. We expect to see additional
indictments in the U.S. in the financial services
markets, as well as severe sanctions to be
realised against numerous individuals due
to be sentenced in 2016.
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Mid-year 2016 global cartel fine levels

Japan
USD60m

Brazil
usD19m
Australia
South Korea EU u.S. NETED Australia Brazil Canada China
usD USD677m usD163m UsD73m UsSD60m UsD34m UsSD19m USD10m USD5m
EUR EURB0O9M EUR149m EURG5mM EUR114m EUR30m EUR17m EUR9mM EUR4.4m

Statistics from selected jurisdictions are approximate and reflect fine levels and exchange rates at the time of writing and may not be exhaustive. 2016 U.S. statistics are
for the U.S. fiscal year to date, which began 1 October 2015. All other countries’ statistics cover the 2016 calendar year.
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Americas

United States

After posting a record-breaking year
in 2015, the United States Department
of Justice’s Antitrust Division
(Division) has imposed only USD73.4
million in fines for the first half of
2016. And it appears unlikely the
Division will pick up the pace in

the remaining months of 2016.

Last fiscal year, the Division’s fine
totals were buoyed by a series of
substantial fines — more than
USD2.5bn in fines — imposed in the
foreign exchange (FX) cases. In the
wake of FX and other cases, individual
prosecutions in the financial services
space appear to be the immediate
priority for the Division in 2016.

The Division has continued to
announce indictments against
individuals involved in cases like
LIBOR, with an additional two
indictments returned against
individuals in that matter so far this
year. Public reports do suggest that the
Division may have still other financial

Key fact

services markets under review,
but these investigations appear to

be in their infancy.

While the financial markets appear

to remain a primary focus for the
Division, they are not the only
matkets presently under scrutiny.

The embattled auto parts industry
continues to occupy the Division’s
enforcement agenda, with the Division
imposing its largest fine so far in

2016 against Corning International
Kabushiki Kaisha. The USD66.5m
fine was imposed on Corning for fixing
prices for ceramic substrates used in
vehicle emission control systems.

A fine totalling USD4.55m was also
levied against Omron Automotive
Electronics in March for conspiring

to rig bids on power window switches
in vehicles sold to U.S. consumerts.
And INOAC Corp was fined USD2.35m
for fixing prices and rigging bids on
certain plastic interior trim parts
installed in Toyota cars sold in the

United States. The markets for seafood
and electronic components also
remain a focal point for the Division.

The Division’s focus on individual
accountability has also continued in
2016. In addition to the LIBOR
indictments referenced above, two U.S.
real estate investors were indicted in
February of this year for bid-rigeing
and bank fraud related to public real
estate foreclosure auctions in the state
of Georgia. Deputy Assistant Attorney
General Brent Snyder announced that
the DOJ has adopted new internal
procedures to identify culpable
individuals eatly on in the investigation
process and that a focus on companies’
organisational structures will look to
identify all senior executives who
potentially condoned, directed or
participated in the cartel conduct.

A USD66.5m fine was imposed
on Corning for fixing prices

for ceramic substrates used in
vehicle emission control systems.
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Brazil

Key fact

Since its record-breaking year in 2014,
the cartel fines imposed by Brazil’s
competition authority, the Administrative
Council for Economic Defense
(CADE), have dropped precipitously.
Fines levied in the first half of 2016
arose from matters in markets

for oncology services, silicates,

and refrigerator compressors, and total
just USD19.17m. There is, however,
still a potential that CADE’s fine
statistics will rebound this year following
a number of significant trials and
investigations presently under way

in relation to alleged exchange rate
manipulation and bid-rigging involving
subway, railway, Electrobras,

and Petrobras contracts.

Despite slumping statistics, CADE
head Vinicius de Carvalho noted in
remarks this May that cartel cases now
account for nearly half of all CADE
fines, up from just 8% in 2012.
Carvalho, who is nearing the expiration
of his term, suggested that an increase
in funding for his successor could be
recouped 40 times over in additional
fines, and argued for a reduction in
the number of CADE commissioners
to free up more resources

for investigations.

UV inicius de
Carvalho noted in
remarks this May

that cartel cases now

account for nearly

half of all CADE

[Jines, up from just
8% in 2012.
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Canada

Key fact

After imposing a mere USD2m in
cartel fines in 2015, the Canadian
Competition Bureau (Bureau) is already
making a stronger push for cartel
enforcement in 2016, levying over
USD10m in fines in the first half

of 2016. The focus of the Bureau’s
enforcement efforts has been
bid-rigging schemes, with investigations
in both the construction and
electronics industries. The Bureau’s
largest individual fine was against
Showa Corporation, a Japanese auto
parts manufacturer and supplier,
which pleaded guilty to engaging in
an international bid-rigging scheme.
The Bureau’s USD10m fine against
Showa represents the second-largest
fine ever awarded by a court in
Canada for a bid-rigging offence.

Mexico

Looking into the second half of 2016,
the Bureau shows no signs of slowing

its enforcement activity. In light of the
Canadian government’s increased focus
on public works spending, the Bureau

b
ol

The Bureau’s USD10m fine
against Showa represents the
second-largest fine ever awarded
by a court in Canada for a
bid-rigging offence.

promises to keep a close eye on
possible bid-rigging activity in
infrastructure projects. To that effect,
the Bureau intends to brief the

industry on the competition risks

of bid-rigging and employ innovative
data-screening mechanisms to prevent
instances of bid-rigging. Elsewhere,
the Bureau signed a memorandum

of understanding (MOU) with China’s
National Development and Reform
Commission, ensuring increased
cooperation between the two
competition authorities on future
cartel investigations. Having signed this
MOU, the Bureau now has in place
cooperation agreements with all three
Chinese antitrust authorities.

Key fact

Mexico’s competition authority,
Comisién Federal de Competencia
Econémica (COFECE), did not levy

any cartel fines in the first half of 2016.

Nonetheless, COFECE has continued
to launch major cases, most recently
issuing subpoenas against four major
pension fund operators over alleged
market sharing and announcing an
investigation into bidder collusion in a
USD575m government health services
procurement. An investigation of
airline ticketing practices revealed by a
2015 raid of Aeromexico offices also

remains open, along with investigations
into automotive air conditioner
manufacturers, sugar producers, and
airport taxi operators. On the policy
front, COFECE head Alejandra
Palacios Prieto announced the agency’s
intention not to recognise the existence
of a strong compliance programme

as an affirmative defence to

cartel conduct.

Investigation of airline ticketing
practices revealed by a 2015
raid of Aeromexico offices also
remains open, along with
investigations into automotive
air conditioner manufacturers,
sugar producers, and airport
taxi operators.
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South America

While Chile has not levied any new
cartel fines in 2015, Chile’s National
Economic Prosecutor or FNE made

a mark in January by seeking a total

of USD68.7m in fines, the maximum
allowed by law, against Wal-Mart’s local
subsidiary and regional grocery chains
Cencosud and SMU over retail poultry
pricing, This case is the second related
to poultry — maximum fines against
three chicken packing companies were
upheld by the Supreme Court in late
2015 — and one of a series of recent
cartel enforcement actions in Chile.
Chilean lawmakers are also considering
new antitrust legislation that would
create the possibility of imprisonment
for individuals and raise potential fines
to 30% of revenue during the period
of the conduct. The combination of
public demand for enforcement and
new powers for the FNE could cement

Key fact

Chile’s role as a key regional cartel
regulator alongside Brazil.

In Argentina, Esteban Manuel Greco
was recently appointed as the new head
of the Argentine National Commission
for the Defence of Competition.

This appointment is broadly viewed as
a signal that, with the backing of a new
pro-market administration, the agency
will seek to play a more active
regulatory role moving forward.

Finally, at the end of May, Colombia’s
Superintendence of Industry and
Commerce (SIC) announced sanctions
against four tissue paper manufacturers
and 21 individuals resulting from the
first publicised use of a leniency
programme created in 2009. Notably,
while the first and third applicants
received full leniency benefits provided

under law, the second applicant was

Chilean lawmakers are also

considering new antitrust legislation
that wonld create the possibility

of imprisonment for individuals and
raise potential fines to 30% of revenue
during the period of the conduct.

denied protection due to its failure

to be cooperative and transparent in

providing information to the SIC.

That company ultimately received

the largest fine of all cartel members,

owing USD20.06m.

allenovery.com
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(EMEA)

European Union

Furope, Middle |

Hast, & Africa

The European Commission
(Commission) had a slow start to 2016,
issuing only three fines totalling
USD162.7m. The Commission is
nonetheless expected to post a
considerable fine total before the

close of the year, with cases in the auto
and financial services sectors neating
conclusion. In particular, public reports
suggest the Commission is poised to
impose fines in its investigation of the
foreign exchange (FX) markets in the
latter half of this year.

The largest fine imposed to date by the
Commission was for cartel activity in
the auto parts sector. The fine was
imposed against Mitsubishi Electric
and Hitachi for a combined total of

Key fact

USD149.8m. The two companies,
along with Denso, coordinated prices
and allocated customers or projects
related to alternators and starters.
Denso was not fined in the matter
because it alerted the Commission to
the existence of the cartel and received
full immunity. Notably, the fines levied
against the remaining two companies
wete reduced by almost a third each
for their cooperation with the
investigation, illustrating a clear
commitment to credit those who
cooperate with the Commission during
investigations. The Commission also
has ongoing investigations in the auto
parts industry related to exhaust
systems, occupant safety systems,

and thermal systems.

On the policy front, Commissioner
Vestager used the auto parts cases
to reiterate the Commission’s
commitment to prosecuting cartel
conduct that affects European
consumers even when the meetings
relating to the conduct took place
outside of Europe. A recent report
also challenged the fairness of the
Commission’s fining practices,
finding that larger corporations
have disproportionately received
significantly lower ratios of fines
Versus revenue turnover as

compated to smaller companies.

USD149.8m

The largest fine imposed to date by the Commission
was for cartel activity in the auto parts sector.

The fine was imposed against Mitsubishi Electric
and Hitachi for a combined total of USD149.8m.
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European Member States

Continuing a trend that emerged last
year, the mid-year statistics suggest
that European Member States have
been more aggressive so far this year
in pursuit of domestic cartel activity
than their European Commission
counterparts have been in pursuit

of international cartel conduct.

For example:

— Spain has imposed the largest fine
by a Member State to date this year,

a fine of USD143.2m for price fixing

by eight producers of diapers for
adults. Along with having the largest
imposed fine, Spain has closed more
cartel cases than any other Member
State in the first half of 2016.
Looking to the second half of the
year, Spain’s Comisién Nacional de
los Mercados y la Competencia

(CNMC) has ten medical gas

companies currently under
investigation for fixing prices and
sharing confidential commercial

Key fact

information. CNMC has also
conducted a second round of dawn

raids at several power cable makers.

— Italy has also imposed a significant

fine totalling USD119.8m. The fine
was levied for bid-rigging related to
a public tender to provide cleaning
services to schools worth over
EUR1.63bn. Italy’s competition
authority has also launched a cartel
probe into 15 medical oxygen firms.

— Germany is set to have a very active

2016, with large fines imposed in the
first half of the year and significant
investigations underway. The two
largest fines imposed to date by

the Bundeskartellamt, Germany’s
Federal Cartel Office, are a
USD103.2m fine for anticompetitive
pricing arrangements in the food
and beverage retail sector and a
USD24m combined fine on

nine wholesalers for fixing prices

of heating and air conditioning

products used in restrooms.

And the second half of the year is
not expected to slow down as the
Bundeskartellamt has announced

a probe into the country’s healthcare
market and launched a series of
dawn raids investigating a

potential agriculture cartel.

Many other Member States

have been active in the first half

of the year, including Belgium,
Czech Republic, Denmark,

France, Hungary, Latvia, Poland,
Romania, Slovakia, Switzerland,
the Netherlands, and the

United Kingdom. The construction
and transportation sectots account
for about half of the fines imposed
in Europe by these Member States
thus far.

With many investigations ongoing,
Member State enforcement remains

an area to watch in the second

half of 2016.

USD143.2m

Spain has imposed the largest fine by a
Member State to date this year, a fine
of USD143.2m for price fixing,

allenovery.com
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Russia

Russia’s Federal Antimonopoly Service
(FAS) has yet to impose any cartel fines
this year. This follows a similar pattern
to that seen in 2015, a year described
by FAS as one with a “significant
increase” in its number of cartel
investigations but marked by fines
totalling less than USD1m.

Some indicators also suggest that FAS
may be consciously slowing down its
competition enforcement activity.
FAS head Igor Artemyev outlined his
goals for the agency in March 2016,
suggesting that the agency would limit

Key fact

the types of cases and penalties it
pursues. Specifically, he instructed

FAS not to bring cases against small
businesses and recommended resolving
antitrust matters through methods
other than fines.

Nonetheless, FAS is still actively
pursuing several large cartel cases.

In February, FAS launched an
investigation into the Apple Store and
various retailers after it reportedly
discovered evidence of price-fixing
of iPhones. Several large shipping
companies are also in the process of

FAS head Lgor Artemyer

outlined his goals for the agency
in March 2016, suggesting
that the agency would limit

the types of cases and

Denalties 1t pursues.

challenging cartel fines levied against
them by FAS in December. FAS is
also considering issuing a possible
fine against Google, which it ruled
had violated the law regarding the
pre-installation of certain applications
on its Android operating system.

FAS has declined to set a specific date
for a decision regarding the Google
fine, stating only that the decision
will be made in the very near future.

© Allen & Overy LLP 2016



South Africa

13

While the South African Competition
Commission (Commission) has not yet
imposed cartel fines this year, increased
enforcement activity appears likely.
Indeed, a recent World Bank study
found that the Commission is one of
the most active competition enforcers
in Africa.

Over the past several months, the
Commission raided the offices of
companies in the auto glass,
particleboard, and packaging paper
industries as part of its investigations
into possible collusion. The Commission
also: sought fines against

Key fact

telecommunications companies in an
ongoing case before the South African
Competition Tribunal; engaged in
ongoing multi-year investigations into
the grocery sector and the LPG
industry; and, after extensively
investigating the construction industry
for several years, announced the need
for reforms in the construction sector.
It is likely that fines will be levied in

at least some of these cases in the
latter part of the year.

Two other developments confirm the

trend towards more active enforcement.

In May, the Commission signed a

A recent World Banfk study
Sfound that the South African
Competition Commission

15 one of the most active
competition enforcers in Africa.

“landmark” MOU with competition
authorities in the other BRICS
countties (Brazil, Russia, India,

and China) to increase those nations’
cooperation in competition
enforcement. Also, beginning in May,
individual executives found guilty of
collusion will face criminal penalties in
South Aftica for the first time, further
raising the profile of the agency on
the world stage.

allenovery.com
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Asta Pacific (APAC)

Australia

In 2015, the Federal Coutt of
Australia imposed no fines in
proceedings commenced by the
Australian Competition and Consumer
Commission (ACCC), but ACCC
Chairman Rod Sims made assurances
that it had multiple investigations
underway, the fruit of which would be
seen in the first half of 2016. Chairman
Sims was right, and the Federal Court
has already imposed four fines so

far this year for a collective total

of USD34.3m.

The largest fine, USD14m, was
imposed against Cement Australia
Pty Ltd and related companies for
restricting competition by preventing
competitors access to flyash, a

cheap partial substitute for cement in
ready-mix concrete. The ACCC had

Key facts

submitted that penalties of over
USDG67m were appropriate, and has
appealed the level of penalty to the
Full Federal Court. The ACCC will
argue that the penalties imposed are
manifestly inadequate and not of
appropriate deterrent value. Sims
continues to advocate for higher
penalties being awarded by courts,
particularly in cartel cases where he
suggests Australia’s penalties are low
by international standards.

The USD13.7m fine imposed on
Colgate-Palmolive for entering into
understandings with competitors to
limit the supply and control the price
of laundry detergent powders was a
close second. A fine of USD7m was
also imposed on Woolworths in the
same matter.

The ACCC is also awaiting penalty
outcomes in a number of cartel
proceedings, including in proceedings
against Air New Zealand and Garuda
Indonesia relating to the air cargo price
fixing cartel, and in proceedings against
Yazaki Corporation relating to price
fixing of motor vehicle wire harnesses.

According to Chairman Sims, the
ACCC has around 20 cartel
investigations under way, and he
expects to commence one of two
criminal prosecutions this year.
Criminal sanctions for setrious cartel
conduct were introduced in Australia
in 2009, but no criminal cases have
been filed to date.

(1
%

\

USD34.5m

ACCC has already imposed four fines so far
this year for a collective total of USD34.3m.

The largest fine,USD14m,

was imposed against Cement Australia Pty Ltd and related
companies for restricting competition by preventing
competitors access to flyash, a cheap partial substitute

for cement in ready-mix concrete.
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China

China’s National Development

and Reform Commission (NDRC)
has imposed just under USD5m in
fines in the first half of 2016 — a slight
increase from the USD3.85m it had
imposed for the same period in 2015.
Among the unique developments in
China this year, the NDRC’s
enforcement action against drug
maker, Qingyang, early in the year
highlighted that companies should be
on notice that in China an investigation
may be launched consecutively by
multiple regulators. In the Qingyang
case, the NDRC launched its
investigation after the State

India

Administration for Industry and
Commerce had concluded its
own investigation into the same
competition violation.

China has also been actively working
to increase its effectiveness and profile
in international cartel matters by
building closer relationships with other
competition authorities this year.

For example, China has signed MOUs
with the Canadian Competition
Bureau, South African Competition
Commission and Japan Fair

Trade Commission.

China is continuing to place an
increased focus on competition law.
On 3 February 2016, the NDRC
published draft guidelines on leniency
applications in cartel cases. The final
version of these guidelines will likely
be submitted to the Anti-Monopoly
Commission mid-year. These legislative
developments are signalling a more
transparent and effective antitrust
regime going forward and the
remainder of 2016 will continue to
show increased enforcement efforts.

The Competition Commission of India
(CCI) started slowly in 2016, with no
fines imposed thus far. While in 2015
the CCI had a marked increase in its
fine figures in the latter half of the
year, the same rebound is not expected
this year. The agency has gone through
a leadership change, with Devender
Kumar Sikri, a former officer of the
Indian Administrative Service,

taking over as the new CCI Chairman
in January, and challenges for the
agency still abound. Former Chairman
Ashok Chawala overcame many
obstacles to establish the agency in its
infancy, but the agency’s enforcement
matters continue to suffer from a lack
of enforcement resources.
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Japan

Japan’s Fair Trade Commission
(JFTC) has already assessed over
USDO60m in fines so far this yeat,
nearly twice the total fines it collected
over the prior year. The vast majority
of these fines were assessed as a result
of the price-fixing investigation into
the capacitors industry, which is
ongoing in several other jurisdictions.
JFTC regulators found that there
were two types of capacitor cartels

in operation: first, in aluminium
capacitors that are used in large and
small devices; and second, in tantalum
capacitors, which are very small in size
and are used in devices such as cellular
phones. The JFTC has also imposed
fines on seven companies for
bid-rigging on poly-aluminium
chloride, a chemical utilised in water
putification, totalling nearly USD1m;
fines were reduced for two of the
companies on the basis of
self-reporting,

Following the MOU reached with
Australia last year, Japan has made
further progress internationally by
signing an information-shating
agreement with EU authorities on

15 March, and by signing another
cooperation agreement with China’s
Ministry of Commerce in mid-April.
The JETC has also been active on the
legislative front. The JIFT'C altered its
guidelines on intellectual property
rights in January, particularly
concerning fair, reasonable and
non-discriminatory (FRAND)

patent licensing agreements; it will
now be considered a violation of
Japan’s competition law if companies
bar similar rights to willing licensees
who agree to accept FRAND
conditions. Japan’s participation in the
Trans-Pacific Partnership Free-Trade
Agreement has also led to a bill which
expands the benefits for companies
that voluntarily construct internal

cease-and-desist plans for
anticompetitive behaviour
(excluding cartel behaviour or
bid-rigging), and the creation of a
voluntary settlement system to aid
negotiation between authorities and
companies. Finally, the JET'C has
instituted a study group to examine
a new discretionary fining system for

f/

global cases.
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Key fact

Japan’s Fair Trade Commission has
already assessed over USDGOm in
[ines so far this year, nearly twice the
total fines it collected over the prior year.
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South Korea

The Korea Fair Trade Commission’s
(KFTC) tough enforcement has
continued in the first half of 2016,
with fines totalling over USD677m.
This number marks a sharp increase
from fines at the mid-year mark in
2015, which reached USD346.9m.
The KFTC stands out among all other
enforcers so far this year both in terms
of the total amount in fines imposed,
as well as the number of cases (20)

it has successfully pursued.

As in past years, the KIFFT'C has
continued to focus on sanctioning
construction-related cartels,

with cumulative fines imposed against
construction cartels in 2016 reaching
USD311.65m. The largest fine
imposed by the KFTC so far this year

Key fact

was for USD305.6m against a cartel

of 13 companies accused of rigging
bids for LNG construction projects.
In addition to construction, the KFTC
imposed latge fines against manufacturing
companies, with the second-largest
fine equalling USD167.58m imposed
against a group of six cement
manufacturers, and the third-largest
fine in the amount of USD98.12m
imposed against a cartel of 12
linerboard manufacturers. Fines wetre
also levied in other industties,
including the automotive, confectionary,
transportation, gas and
telecommunications industties.

In eatly February 2016, the KFTC set
out its enforcement agenda for 2016,
which emphasised a continued effort

to improve competition for small and
medium-sized businesses, and establish
an equitable competition environment.
The KFTC also outlined plans to
require companies to establish in-
house regulations to enhance
compliance, launch preliminary reviews
for large-scale mergers, and revise
former IPR guidelines. In concert with
this agenda, the KIFT'C has warned that
there will be an increase in ctiminal
enforcement against cartel behaviour
as the watchdog becomes more
adamant in referring cases involving
international cartels to the country’s

Prosecutor’s Office.

@0
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The KFTC stands out among all other enforcers
so far this year both in terms of the total amount
in fines imposed, as well as the number of cases
(20) its has successfully pursued.
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Other developments
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Other APAC enforcers have also been active in the first half of 2016:

— Pollowing a flurry of activity in 2015,

Indonesia’s Commission for the

Supervision of Business Competition

(KPPU) has maintained its vigorous
enforcement efforts under new
chairman Dr Muhammad Syarkawi
Rauf, assessing a total of USD14.5m
in fines in four different cartel cases
during the first half of 2016. In a
significant victory for the KPPU,
the Supreme Court of Indonesia
recently affirmed the agency’s
decision to fine members of a
conspiracy to fix the price of SMS
text messages. The KPPU has also
focused on Indonesia’s construction
and agricultural sectors, levying fines
against construction contractors in
two different bid-rigging cases

and against members of a beef
price-fixing conspiracy. The agency
is currently in the midst of
proceedings against an alleged
poultry cartel. Notably, the KPPU
has long sought a large increase in
the financial penalties that it can
assess and an amendment to allow
such an increase is currently pending
before the Indonesian parliament.

— The Competition Commission of

Singapore (CCS) remains active,
issuing a USD659,000 combined fine
total against ten financial advisers for
persuading a competitor to withdraw
a commission rebate that it offered to
customers purchasing life insurance.
CCS’s chief executive, Han Li Toh,
stated in an interview that the agency
intends to focus on cartel
enforcement moving forward,
indicating that increased activity may
be coming out of Singapore in the
second half of the year. The agency
already has an ongoing probe into

an alleged poultry cartel.

— The Competition Commission

of Pakistan recently fined a national
poultry trade association for
cartel activity.

— Although New Zealand’s
Commerce Commission emphasised
other consumer protection regimes
over cartel enforcement during the
first half of 2016, the Commission
did levy fines against real estate
agencies that carried out an
agreement to pass on the entire cost
of listing properties on a real estate
website to the agencies’ customers.

allenovery.com
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Key contacts

If you require advice on any of the issues raised in this report,
please call one of the team listed below or your usual contact
at Allen & Overy.

A

John Terzaken

Partner — Washington, D.C.
Tel +1 202 683 3877

john.terzaken@allenovery.com

Kelse Moen
Associate — Washington D.C.
Tel +1 202 683 3847

kelse.moen@allenovery.com

Erik Raven-Hansen
Associate — Washington, D.C.
Tel +1 202 683 3861

erik.raven-hansen@allenovery.com

Matthew Boucher
Associate — Washington, D.C.
Tel +1 202 683 3878

matthew.boucher@allenovery.com

Providence Napoleon
Associate — Washington D.C.
Tel +1 202 683 3854

providence.napoleon@allenovery.com

Jana Steenholdt
Associate — Washington D.C.
Tel +1 202 683 3865

jana.steenholdt@allenovery.com

ol A
Daniel Holman

Associate — Washington D.C.
Tel +1 202 683 3853

daniel.holman@allenovery.com

Puja Patel

Associate — New York

Tel +1 212 610 6311

puja.patel@allenovery.com

© Allen & Overy LLP 2016



Our global Competition team

North America

John Terzaken
Partner — Washington, D.C.

Tel +1 202 683 3877

john.terzaken@allenovery.com

Asia Pacific

Australia

v,

-

Elaine Johnston John Roberti Todd Fishman
Partner — New York Partner — Washington, D.C. Partner — New York

Tel +1 212 610 6388 Tel +1 202 683 3862 Tel +1 212 756 1130

claine johnston@allenovery.com john.roberti@allenovery.com todd.fishman@allenovery.com
China

.

Peter McDonald
Partner — Sydney

Tel +61 2 9373 7582

peter.medonald@allenovery.com

Chatles Pommies Francois Renard

Counsel — Beijing Registered Foreign Lawyer — Hong Kong
Tel +86 10 6535 4188 Tel +86 10 6535 4359
chatles.pommies@allenovery.com francois.renard@allenovery.com

allenovery.com

21



Global Cartel Enforcement | 2016 (Mid-Year) Report

Europe
Belginm

<

Dirk Arts

Partner — Brussels
Tel +32 2 780 2924

dirk.arts@allenovery.com

Czech Republic

Michael Reynolds

Partner — Brussels

Tel +32 2 780 2950

michael.reynolds@allenovery.com

-

,

Jurgen Schindler
Partner — Brussels/Hamburg

Tel +32 2 780 2920

juetgen.schindler@allenovery.com

France

Vanessa Turner
Partner — Brussels

Tel +322 780 2957

vanessa.turner@allenovery.com

Iva Bilinska
Associate — Prague

Tel +420 222 107 113

iva.bilinska@allenovety.com

Germany

Ivana Halamova Dobiskova

Senior Associate — Prague

Tel +420 222 107 137

ivana.dobiskova@allenovery.com

Hungary

Florence Ninane
Partner — Paris

Tel +33 1 40 06 5322

florence.ninane@allenovery.com

Netherlands

Michel Struys
Partner — Brussels/Paris

Tel +33 1 40 06 5035

michel.struys@allenovery.com

Ellen Braun

Partner — Hamburg
Tel +49 40 82 221 2137

ellen.braun@allenovery.com

Tibor Szanto
Counsel — Budapest
Tel +36 1429 6037

tibor.szanto@allenovery.com

Paul Glazener
Partner — Amsterdam

Tel +31 20 674 1113

paul.glazener@allenovery.com

Leigh Hancher

Of Counsel — Amsterdam

Tel +31 20 674 1122
leigh.hancher@allenovery.com

© Allen & Overy LLP 2016



Poland

[N}
(O8]

Romania

Tom Ottervanger
Of Counsel — Amsterdam

Tel +31 20 674 1758

tom.ottervanger@allenovery.com

Slovakia

S

Kees Schillemans
Partner — Amsterdam

Tel +31 20 674 1649

kees.schillemans@allenovery.com

Spain

Marta Sendrowicz
Partner — Warsaw

Tel +48 22 820 6255

marta.sendrowicz@allenovery.com

Turtey

Valentin Berea
Partner — Bucharest

Tel +40 31 405 7777

bucharest@rtprallenovery.com

United Kingdom

A
Juraj Gyarfas
Senior Associate — Bratislava

Tel +421 2 5920 2406

juraj.gyarfas@allenovery.com

Antonio Martinez
Partner — Madrid

Tel +34 91 782 9952

antonio.martinez@allenovery.com

Emre Onal
Counsel — Istanbul

Tel +90 212 371 2965

emre.onal@allenovery.com

&

Alasdair Balfour
Partner — London

Tel +44 20 3088 2865

alasdair.balfour@allenovery.com

Antonio Bavasso
Partner — London

Tel +44 20 3088 2428

antonio.bavasso@allenovery.com

Mark Friend
Partner — London

Tel +44 20 3088 2440

mark.friend@allenovery.com

Jonathan Hitchin
Partner — London

Tel +44 20 3088 4818

jonathan.hitchin@allenovery.com

Philip Mansfield

Partner — London/Brussels

Tel +44 20 3088 4414
philip.mansfield@allenovery.com

allenovery.com



GLOBAL PRESENCE

Allen & Overy is an international legal practice with approximately 5,200 people, including some 530 partners, working in 44 offices worldwide.
Allen & Overy LLP or an affiliated undertaking has an office in each of:

Abu Dhabi Bucharest (associated office) Ho Chi Minh City Moscow Seoul
Amsterdam Budapest Hong Kong Munich Shanghai
Antwerp Casablanca Istanbul New York Singapore
Bangkok Doha Jakarta (associated office) Paris Sydney
Barcelona Dubai Johannesburg Perth Tokyo

Beijing Dusseldorf London Prague Warsaw

Belfast Frankfurt Luxembourg Riyadh (cooperation office) Washington, D.C.
Bratislava Hamburg Madrid Rome Yangon

Brussels Hanoi Milan Séo Paulo

Allen & Overy means Allen & Overy LLP and/or its affiliated undertakings. The term partner is used to refer to a member of Allen & Overy LLP or an employee
or consultant with equivalent standing and qualifications or an individual with equivalent status in one of Allen & Overy LLP’s affiliated undertakings.

© Allen & Overy LLP 2016 | CS1606_CDD-45435_ADD-60779

allenovery.com



