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I. European Commission Launches Consultation on New Draft Merger
Guidelines

On 30 April 2026, the European Commission (the "EC") released a draft of its new Merger Guidelines for
public consultation,’ marking the most significant update to its merger rules in over two decades. The new
guidelines respond to a changing global landscape, both in economic and geopolitical terms, that justify
broader policy goals stemming from transformational shifts in the way many markets function.

The new guidelines, when adopted in final form, will act as a roadmap to assessing the compatibility of a
proposed transaction with EU merger rules. With the introduction of broader economic aims such
protecting the resilience of the EU economy but also of new non-economic policy objectives such as
ensuring the EU’'s defense readiness but also the preservation of green innovation competition which
supports sustainability and the transition to low carbon technologies, as well as broader theories of harm
(or benefits), the new guidelines mark a clear shift from the existing more rigid or ‘legalistic’ regime.
Businesses active in the EU or considering mergers and acquisitions involving European markets should
pay close attention to this significant policy development.

Background and aim of the reform

The EC's Horizontal Merger Guidelines and Non-Horizontal Merger Guidelines were published in 2004 and
2008, respectively. Since then, the global economy has undergone major changes that have had a direct
impact on competitive dynamics in markets.

In acknowledging the need to prepare updated guidelines, the EC undertook an extensive consultation
process covering broad policy questions and specific technical topics, including competitiveness,
innovation, sustainability, digitalization and efficiencies. In addition to these consultations, the EC also
commissioned an economic study on the dynamic effects of mergers, and held workshops and conferences.
The input received throughout these meetings and consultations helped with the preparation of the draft
published on 30 April 2026. In addition to the initiatives carried out by the EC, the merger guidelines reform
also draws on the Draghi Report,2 which called for a more forward looking approach to merger control
that supports innovation and global competitiveness.

The EC's stated overarching aim with the new guidelines is to "better support companies to thrive, scale,
and innovate” in a highly competitive global economy, while maintaining the certainty and predictability
that attract investment to Europe.3

Notable Aspects of the Draft Guidelines

First, the new guidelines combine horizontal and non-horizontal merger analysis into a single document.

The central shift with the draft guidelines is in how the EC weighs the benefits of mergers. Until now, the
impact on consumers has been the primary focus of the EC under its assessment, including review of prices,
quality and choice. The draft guidelines indicate that the EC will now give significantly more weight to

innovation, investment and resilience of the internal market. Resilience, in this context, refers to the

1 The Draft Guidelines are available at the EC's website: https://competition-
policy.ec.europa.eu/document/download/46dde10f-85c1-4590-a3f4-

2b71f85685ef en?filename=Merger%20Guidelines%20-%20final%20for%20public%20consultation.pdf.

2 For further information on the Draghi Report, please see AMT's previous EU Legal Update (issued November 2025)
3 European Commission: Commission opens consultation on draft of new Merger Guidelines (30 April 2026).
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readiness and ability of the EU’s internal market to continue servicing customers or recover from serious
shocks. In particular, the security and diversity of the EU’s supply chains, the security and cyber security of
critical infrastructure, defense readiness and ability to invest in critical technologies, are key examples of
the newly introduced concept of resilience.

EU competition commissioner Teresa Ribera has stated that the EU wants to encourage "pro-competitive
mergers that allow European players to grow" and reach the scale needed to compete globally. The
Commissioner emphasized that long-term benefits for deals such as resilience and sustainability should be
considered, even if they take time to materialize.

Another notable aspect of the new draft guidelines is a move toward a more "dynamic" analysis of markets.
Traditionally, the EC has relied heavily on market share as a key indicator of a company's competitive
strength. The new draft guidelines acknowledge that market share may not always accurately reflect a
company's true competitive position, particularly in fast-moving industries where conditions change rapidly.
In this sense, factors such as R&D spending, patent holdings, pipeline products and access to critical data
or technology will also be taken into account in the EC's merger review.

Under the new draft guidelines, companies are encouraged to present a “theory of benefit" (i.e., a clear
explanation of why the deal is good for competition, including through the efficiencies it may bring) early
in the review process. Such benefits are broader in the new guidelines and include both traditional “direct”
efficiencies and “dynamic” efficiencies. This means that factors such as economic resilience, sustainability
or cost reductions through scale could play a relevant role in the analysis. Importantly, the EC may accept
efficiency arguments even when they cannot be measured in exact numbers, and it may also consider
benefits that reach beyond the specific market affected by the merger.

Additionally, the draft guidelines introduce a concept described as an "innovation shield”, which protects
certain deals that involve small startups or R&D projects from regulatory review where the companies have
limited overlapping research and fall below certain market size thresholds, including the number of
remaining competitors with comparable R&D capabilities.4

At the same time, the new draft guidelines acknowledge the traditional theories of harm and introduce
newer types of potential harm. For instance, the document highlights the risk that a merger could give a
company access to its competitors' sensitive business information, as well as concerns about minority
shareholdings that could weaken the incentive to compete. It also addresses loss of innovation competition
and loss of investment competition.

Finally, the guidelines provide new guidance on when EU Member States may intervene in mergers
reviewed by the EC to protect legitimate national interests, highlighting that the intervention must be

proportional and non-discriminatory.
Next Steps

The EC's public consultation is open until 26 June 2026. The EC will review the contributions made to the

public consultation and publish them on the EC's website together with a summary of main input trends.

4 Gatekeepers under the EC's Digital Markets Act (DMA) are excluded from some aspects of the innovation shield.



Il. European Commission Proposes Measures for Google on Sharing
Search Data Under the DMA

In April 2026, the EC proposed measures requiring Google to share certain search engine data with third-
party search engines under the EU’s Digital Markets Act (the "DMA"). These proposed measures were
subject to public consultation which closed on May 1, allowing interested stakeholders (including Google)
to comment on the proposed measures. The EC is currently reviewing this feedback and should issue a
final decision, which will be binding on Google, by 27 July 2026.

Context and Proposed Measures

The DMA is an EU law that aims to ensure fairness in the digital marketplace. It applies to "gatekeepers"”,
digital platforms so widely used that they serve as a key connection point between businesses and
consumers.
In September 2023, the EC designated several of Google's services, including Google Search, Google Maps,
YouTube and the Android operating system "core platform services" subject to the DMA.> Google has been
required to comply with all relevant DMA obligations since 2024.
On 27 January 2026, the EC opened "specification proceedings" in relation to Google. These proceedings
refer to a formal process through which the EC provides more detailed guidance to a company on how it
should meet its legal obligations. One of these proceedings concerned Google's duty to share anonymized
search data, such as information about search rankings, user queries, clicks, and views, with competing
search engine providers on fair and reasonable terms.
In the context of said proceeding, on 16 April 2026, the EC sent its preliminary findings to Google, setting
out the specific steps Google should take in relation to the search data. The proposed measures outlined
by the EC cover the following matters:

- The eligibility of data beneficiaries to receive search data, including that of artificial intelligence (Al)

chatbots with search functionalities;

- The scope of the search data that Google must share;

- The means and frequency by which Google must share search data;

- Measures to ensure the anonymization of personal data;

- Parameters for setting fair, reasonable and non-discriminatory prices for search data; and

- Processes governing beneficiaries' access to search data.
According to the EC, the purpose of these measures is to give competing third parties the information they

need to improve their products and offer users viable alternatives to Google Search.

These developments are part of a broader trend in EU regulation aimed at ensuring that large technology
platforms do not use their dominant positions to limit competition or restrict innovation. These measures
may be relevant for businesses that depend on online visibility. Final details will become clearer once the
EC issues its binding decision later this year.

5 For further information on the Digital Markets Act, please see AMT's previous EU Legal Update (issued March 2022,
August 2022, December 2023, April 2024, January 2025, May 2025, and July 2025)
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