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I. Review of the EU Merger Guidelines

On 8 May 2025, the European Commission (the “EC") launched a public consultation as part of its review
of the EU merger guidelines,1 which have been in use for over two decades. The review covers both the
Horizontal Merger Guidelines (2004) and the Non-horizontal Merger Guidelines (2008), which set out the
framework for assessing the competitive impact of mergers in the EU.

The EC's review focuses on whether the existing framework is fit-for-purpose, particularly in fast-moving
or emerging sectors such as digital platforms, Al, and pharmaceuticals, and how broader EU policy goals,
including innovation, resilience, sustainability, defence, and labour market considerations should be
reflected in merger assessments.

A general consultation invites the broader public to comment on the adequacy of the current framework,
while an in-depth consultation solicits technically focused input on seven topics that include: (i)
competitiveness and resilience; (ii) assessing market-power; (iii) innovation and other dynamic elements;
(iv) sustainability and clean technologies; (v) digitalization; (vi) efficiencies; and (vii) public policy, security,
and labour market considerations. Each area is accompanied by an EC issues paper that signals possible
policy directions.

Next steps

The consultation is open until 3 September 2025. A draft of the revised guidelines is expected by late 2027,
though political pressure may accelerate the timeline. Once adopted, the new guidelines will likely influence
not only EU merger reviews but also enforcement by national competition authorities at Member State

level.
Key takeaways for businesses

Merging companies should prepare for a more holistic and complex merger review process, with greater
scrutiny on long-term, non-price effects and policy-driven considerations. Strategic transactions,
particularly in high-tech, defence, or clean tech sectors, may face heightened regulatory attention.

Il. Review of Digital Markets Act

Despite the fact that the Digital Markets Act?® (the "DMA") only became applicable to designated
gatekeepers in March 2024, the EC opened a public consultation for the DMA's first review on 3 July 2025.
The consultation seeks feedback on the DMA's implementation, effectiveness, and potential refinements,
particularly in light of rapid digital transformation and the rise of Al-driven services.

While the EC has already taken enforcement action against several designated gatekeepers, including by
imposing fines and behavioural remedies, it acknowledges that the short period since full application limits
the available data and the extent to which conclusions can be drawn. Nevertheless, the EC sees encouraging

signs that the DMA is improving competition and market dynamics in EU digital markets. It also aims to

1 Commission seeks feedback on the review of EU merger guidelines.

2 For further information on the DMA, please see AMT's previous EU Legal Update (issued March 2022, August 2022,
December 2023, April 2024, January 2025, and May 2025).

3 Consultation on the first review of the Digital Markets Act.
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gather views on whether specific provisions, such as interoperability requirements, should be extended to
other digital services like social networks. The growing relevance of Al in digital markets is expected to
feature prominently in the consultation and subsequent review.

Next steps

Interested parties have until 24 September 2025 to respond to the consultation. Public workshops are also
underway to gather technical and market-based perspectives. The ongoing consultation and review
process provide an important opportunity for stakeholders to help shape the future of digital market
regulation in the EU, particularly as new technologies and business models continue to emerge.

lll. Proposed EU Digital Networks Act

The long-standing dispute between major European telecom operators and US tech giants over network
usage fees has re-emerged as a central issue in the EC's preparatory work for the upcoming Digital
Networks Act (the “DNA”). In a detailed questionnaire circulated to stakeholders, the EC, via its consultants,
sought input on possible reforms to the current telecom framework, including the European Electronic
Communications Code (the "EECC"). The consultation follows rising concern over the EU’s lag in adopting
full 5G capabilities and aims to gather evidence to support new legislative proposals expected later this
year. The DNA is being proposed in the form of a Regulation, in contrast to the EECC, which took the form
of a Directive. Accordingly, the DNA would be directly applicable in all Member States without the need
for transposition into national law, thus ensuring better consistency and uniformity of application across
all Member States.*

A key area of focus is whether the EU should amend Article 26 of the EECC to allow national regulators to
settle disputes over IP interconnection, agreements that underpin how internet traffic is exchanged.
European operators, such as Deutsche Telekom and Orange, argue that large digital platforms like Meta,
Google, and Netflix should help fund the networks they heavily rely on, especially in light of growing data
consumption. In contrast, US tech firms warn that expanding regulatory oversight to cover [P
interconnection could undermine net neutrality and lead to indirect imposition of access fees, citing recent
disputes, including one between Deutsche Telekom and Meta, as examples of what they see as regulatory
overreach.

Next steps

The EC is expected to publish legislative proposals for the DNA later in 2025, after reviewing stakeholder
responses to the consultation. Businesses likely to be affected should monitor developments closely.

IV. Introduction of Recent Publications

4 "Regulations are, automatically, directly applicable in all Member States” whereas directives give
Member States “a set period of time in which to transpose or implement their obligations into national
law” (Mark Dawson & Floris de Witte, EU Law and Governance 107 (2022)).
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