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RECENT DEVELOPMENTS IN MERGER CONTROL RULES: 
FRANCE AND ITALY IN THE SPOTLIGHT

Merger control rules in France and Italy have undertaken notable changes  
in the past weeks and months.
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France: Significant increase of the controlling 
thresholds

On 14 and 15 April 2026, both the French Nation-
al Assembly and the Senate adopted the draft law 
on simplifying economic life, Article 8 of which pro-
vides for a significant increase in the merger control 
thresholds applied by the French Competition Author-
ity (FCA).

This reform has been long awaited. In France, merg-
er control has been based on general thresholds re-
mained unchanged since 2004 and, on thresholds 
specific to the retail sector and overseas territories 
since 2008. These thresholds have never been re-
vised since they came into force, whereas, accord-
ing to the FCA’s press release of 16 April 2026 the 
economic situation has changed significantly, with a 
cumulative inflation rate of nearly 40% and a cumu-
lative growth rate of French nominal GDP of 65% by 
the end of 2023.

The lack of update of the thresholds over the past 
twenty years has contributed to a significant increase 
in the number of transactions notified to the FCA, 
leading the latter to devote increasing resources to 
reviewing transactions which, in a significant number 
of cases, appeared to only be technical notifications 
of transactions exceeding controlling thresholds with-
out raising any actual competition concern, mainly 
approved through simplified procedure. According to 
the FCA, between 2010 and 2025, the number of no-
tified transactions thus increased by 59%. 

This modification of the thresholds should have been 
voted earlier if the French politic context of the past 
two years did not impact its adoption. The dissolution 
of the French National Assembly in 2024 had initial-
ly cast doubt on the outcome of the legislative pro-
cess. The reform then suffered a significant setback 
in June 2025, when the National Assembly rejected 
Article 8 of the draft law setting forth the raising of 
the thresholds, before the text was finally referred 
to a joint committee composed of members of both 
chambers of the Parliament later in 2025. The com-
missioners work and debates also highlighted a cer-
tain confusion between two distinct objectives: rais-
ing the thresholds on the one hand, and the desire 
to address transactions below the thresholds on the 
other. The final adoption of the law bring this erratic 
process to an end.

The new thresholds

In accordance with Article 8 of the law, the revised 
controlling thresholds that will be provided in Article 
L. 430-2 of the French Commercial Code are the fol-
lowing:

Current 
thresholds

Revised 
thresholds

General thresholds

Total combined 
worldwide turnover 
excluding VAT of the 
undertakings con-
cerned

€150 million €250 million

Individual turnover 
in France of at least 
two undertakings 
concerned

€50 million €80 million

Specific thresholds for the retail sector

Total combined 
worldwide turnover 
excluding VAT of the 
undertakings con-
cerned

€75 million €100 million

Individual turnover 
in France of at least 
two undertakings 
operating retail 
stores

€15 million €20 million

The specific thresholds for mergers in the overseas 
departments, Mayotte, Wallis and Futuna Islands, 
the overseas collectivities of Saint Pierre and Mique-
lon, Saint Martin and Saint Barthélemy remain un-
changed, i.e. total combined worldwide turnover of 
the undertakings concerned exceeding €75 million, 
and individual turnover generated in at least one 
overseas department or territory exceeding €15 mil-
lion (or €5 million in the retail sector) for at least two 
undertakings concerned, without it being necessary 
for these undertakings to reach this threshold in the 
same territory, as the FCA’s level of oversight remains 
high in these territories where issues related to mar-
ket concentration and the high cost of living still re-
quire particular vigilance.

With these new thresholds, French merger control 
scope is now closer to the median in the EU Member 
States, and more in line the thresholds of major com-
parable EU jurisdictions, such as Germany and Italy.
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Expected efficiencies

Based on the revised thresholds, around 20 to 30% of 
transactions currently requiring notification are likely 
no longer be subject to this obligation, thereby re-
ducing the administrative burden on the undertakings 
concerned, and accelerating acquisitions processes. 
Over the 2018–2022 period, this simplification would 
have concerned around 800 undertakings, including 
a significant number of SMEs, which would not have 
had to report their transactions to the FCA, generat-
ing costs and time efficiencies.

It is also anticipated that the raise of the thresholds 
will also allow for a better allocation of the merger 
unit’s resources, enabling to focus on the most prob-
lematic transactions, on the scrutiny of predatory ac-
quisitions, and on large-scale transactions referred by 
the European Commission.

An entry into force anticipated during the sec-
ond semester of 2026

The law has been referred to the scrutiny of the French 
Conseil Constitutionnel, in charge of the control of the 
compliance of new laws with the Constitution prior to 
their promulgation. However, this examination should 
not impact the adoption of the new thresholds, as the 
constitutionality questions issued by members of Par-
liament refer to other provisions of the law relating to 
environmental concerns. Subject to its final validation 
and further promulgation by President Macron, the 
new thresholds are scheduled to come into force on 
the first day of the fourth month following the month 
of the law’s publication. Accordingly, the new thresh-
olds will apply to any merger notified to the FCA from 
that date onwards. Conseil Constitutionnel shall issue 
its decision within a month following the referring of 
the law. Should the law be published in the early days 
of May, it could become effective in September 2026.

Practical consequences for transactions:

The entry into force of the new thresholds will entail 
various consequences on transactions depending on 
the cases concerned and for a part of them the timing 
of the notification, as no interim measures have been 
adopted. 

•	Transactions currently under review: transac-
tions already notified prior to the date of entry into 
force will remain subject to the former thresholds 
and will continue to be reviewed in accordance with 
the rules in force at the time of notification.

•	Transactions pre-notified but not yet formally 
notified: in the absence of any express transitional 
provision, it will be necessary to verify whether, on 
the date of formal notification, the new thresholds 
are already applicable. Should it be the case, and 
provided that the transaction no longer exceeds 
the new thresholds, notification would no longer be 
required – clarification from the FCA on this point 
would be welcome.

•	Transactions renotified following cancellation 
of previous clearance decision by the Conseil 
d’Etat following an appeal against this deci-
sion: where a decision by the FCA has been can-
celled and the transaction concerned requiring a 
new filing, , the question arises as to whether the 
threshold regime in force at the time of renotifica-
tion applies or should the question be cleared in 
consideration of the regime applicable at the date 
of the initial filing. If the transaction no longer ex-
ceeds the new thresholds, the FCA should no longer 
have jurisdiction to examine it under the ex ante 
control regime – an unprecedented situation that 
will require clarification.

•	Transactions reaching the former thresholds 
not notified in breach of the obligation of Ar-
ticle L. 430-3 of the French Commercial Code: 
the question arises as to whether the FCA’s power 
to order the parties to file a notification should be 
assessed based on the thresholds in effect at the 
time the transaction was carried out or based on 
the new thresholds. In the absence of an express 
transitional provision, it is likely that the thresholds 
applicable on the date the transaction was carried 
out (and thus on the date the notification obligation 
arose) constitute the relevant benchmark, which 
would deprive any undertaking that failed to noti-
fy of the benefit of the increased thresholds – this 
point nevertheless requires confirmation from the 
FCA.

•	Transactions referred back to the French 
Competition Authority by the European Com-
mission: these transactions will not be concerned, 
as they initially reach the EU merger controlling 
thresholds, and the local controlling thresholds are 
not examined. Same conclusion will apply to trans-
actions which do not reach an EU dimension due to 
the 2/3 turnover rule pursuant to which transac-
tions are automatically referred back to the compe-
tition authority of the EU Member State in which all 
the undertakings concerned realize more than 2/3 
of their EU turnover.
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Transactions below the thresholds: still a possi-
ble ex post scrutiny and the reiterated proposal 
of a call-in power

The raising of thresholds does not mean that trans-
actions no longer subject to the ex-ante control are 
entirely free from scrutiny. The FCA confirms that 
transactions below the thresholds remain subject to 
ex post scrutiny under the abuse of dominant position 
prohibition. As a reminder, the Towercast judgment 
of the Court of Justice of the European Union (CJEU, 
16 March 2023, Case C-449/21) confirmed that the 
acquisition of a company by an undertaking in a dom-
inant position may constitute an abuse prohibited by 
Article 102 TFEU, without the absence of prior noti-
fication being an obstacle to this. This path, whilst 
admittedly more uncertain and less predictable for 
undertakings, therefore remains open.

Furthermore, in the line of its press release of April 
2025 relating to a proposal for a reform aimed at 
ensuring an effective control over below thresholds 
questionable transactions, and related public consul-
tation, the FCA reiterates continuing work towards 
the introduction of a targeted referral power enabling 
it to effectively review potentially problematic merger 
transactions that do not meet the revised notification 
thresholds, whilst minimizing legal uncertainty for 
companies.

The reform thus paves the way for a legislative pro-
posal on the introduction of a ‘call-in’ mechanism, 

enabling the FCA to initiate proceedings of its own 
motion in relation to transactions below the thresh-
olds that are of competitive interest. This mechanism, 
already in force in several Member States (Italy, Swe-
den, etc.), would help to fill the gap left by the rais-
ing of thresholds for transactions of modest size but 
which are likely to affect the competitive structure of 
a market. However, with presidential elections within 
a year, it is uncertain that this project be proposed 
to the vote of the Parliament, as it might not be part 
of the priorities of the following months, before the 
beginning of the campaign.

In summary, the adoption of Article 8 of the Econom-
ic Simplification Act constitutes a structural reform 
of French merger control, providing a pragmatic re-
sponse to the proliferation of technical notifications, 
reducing the burden on undertakings and enabling 
the FCA to focus its resources on transactions that 
are genuinely likely to harm competition. It also rein-
force the legitimacy of a further legislative step, with 
the proposed introduction of a call-in mechanism for 
transactions below the thresholds. The actual date of 
entry into force of these new thresholds still remains 
unknown at the date thereof.

This publication has been drafted on the basis of the 
version of the law adopted by the French Parliament 
on 15 April 2026 available as of the date thereof. De-
pending on the outcome of its examination by the 
Conseil Constitutionnel it will be updated. 
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Italy: publication of the new mandatory notifi-
cation thresholds pursuant to their annual re-
vision

Merger control in Italy is regulated by Article 16(1) 
of Law No. 287/1990 (the Italian Competition Law, 
hereinafter the “ICL”), which requires mandatory 
pre-merger notification to the Italian Competition Author-
ity (the “ICA”) when two cumulative turnover thresh-
olds are met. These thresholds– unlike in the French 
system - are updated annually to reflect changes in 
the GDP deflator index. According to the latest revi-
sion (16 March 2026) the Italian mandatory thresh-
olds are as follows: 

Concentrations must be  
notified and receive approval 
of the ICA prior to closing if:

Current 
thresholds

1.	the combined turnover of the 
parties in Italy exceeds €595 million

1.	at least two parties each have 
Italian turnover exceeding €36 million

The updated figures are published in the ICA’s Official 
Bulletin and on its website, ensuring that the notifi-
cation regime remains aligned with macroeconomic 
developments over time.

The below-threshold transactions remain catch-
able through the 2022 call-in power

Law No. 118/2022 (the Annual Law for Market and 
Competition for 2021, hereinafter “ACL 2021”), which 
entered into force on August 27, 2022, introduced 
the power for the ICA to request notification of trans-
actions that fall below the mandatory thresholds. 
The new Article 16.1-bis of the ICL allows the ICA to 
review concentrations when three cumulative condi-
tions are met: 

(i)	 only one of the two domestic turnover thresholds 
is exceeded, or the combined worldwide turnover 
of all undertakings concerned exceeds €5 billion; 

(ii)	 the transaction raises concrete competition risks 
in the national market or a substantial part there-
of, also taking into account potential negative ef-
fects on the development of small undertakings 
characterised by innovative strategies; 

(iii)	closing did not take place more than six months 
before the request. 

Where these conditions are satisfied, the ICA may re-
quire the parties to notify the transaction within 30 
calendar days of the request. 

On 27 February 2024, the ICA published an updat-
ed Notice on below thresholds transactions, provid-
ing guidance on the notion of “concrete competition 
risks”. 

In its assessment, the ICA considers market struc-
ture, the characteristics of the undertakings involved, 
the nature of the business and its relevance to con-
sumers and other companies, and the competitive 
constraint exerted, or likely to be exerted, by one or 
more of the undertakings in the national market or a 
relevant part thereof. 

In any case, the ICA is unlikely to request notification 
where the combined market share of the undertak-
ings concerned is less than 25% in horizontal trans-
actions or 30% in vertical transactions. 

Where turnover is not indicative of the existence of 
a competitive constraint, additional factors may be 
taken into consideration, including whether the tar-
get is a start-up with significant competitive poten-
tial, a relevant innovator, an undertaking with access 
to competitively significant assets (such as raw ma-
terials, infrastructure, data orintellectual property 
rights), or provides products or services that consti-
tute essential inputs for other sectors. 

Given the wide scope of application of the law, com-
petition risks may arise also from the acquisition by 
large undertakings — whether at national or interna-
tional level — of companies with limited or no Italian 
turnover, as well as from concentrations between do-
mestic SMEs. 

One of the most significant features introduces by 
the Notice is voluntary notifications, which may be 
filed even before the signing of a formal agreement, 
provided the parties have reached an agreement on 
the essential elements of the transaction, sufficient 
to allow the ICA to carry out a complete assessment. 

The ICA will communicate to the filing parties within 
60 days of receipt of a complete voluntary file wheth-
er it intends to exercise its power to request a formal 
notification. 

Voluntary notification thus allows undertakings to 
avoid the uncertainty arising from the possibility that 
the ICA may request notification for up to six months 
after closing. 
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An effective source of ex post control confirmed 
by the official statistics

Since the introduction of the below-thresh-
old rules in 2022, the ICA has requested 
notification of ten transactions across different sec-
tors. Of these, four followed voluntary notifications by 
the parties; five originated from complaints sent by 
competitors or through the whistleblowing platform; 
and one was initiated ex officio through the ICA’s 
monitoring of announced or completed acquisitions. 

As regards the outcome of those proceedings, six 
transactions were cleared in Phase I; three were sub-
ject to Phase II proceedings (two of which resulted 

in remedies); and one was referred to the European 
Commission pursuant to Article 22 of the EUMR. 

The data available reflects a clear and growing trend 
towards more intensive below-threshold scrutiny by 
the ICA. 

On a more practical side, the new digital filing 
process will be in force in September 2026

In December 2025, the ICA introduced a new dedi-
cated online platform for the filing of merger notifi-
cations, accessible at formulari.agcm.it. As of 1 Sep-
tember 2026, the use of this platform will become 
mandatory for all notifying parties, facilitating filing 
processes for notifying parties.

advantlaw.com

CONTRIBUTORS 

Francesco Mazzocchi
Counsel 
ADVANT Nctm 
francesco.mazzocchi 
@advant-nctm.com

Marie Hindré
Partner 
ADVANT Altana 
marie.hindre 
@advant-altana.com

Margaux Brunet
Associate 
ADVANT Altana 
margaux.brunet 
@advant-altana.com

 ITALY

HOT TOPICS IN ITALY:  
UPDATED MERGER THRESHOLDS AND DIGITAL FILING

https://www.advantlaw.com/expertise/practice-areas/antitrust-and-competition
mailto:francesco.mazzocchi%40advant-nctm.com?subject=
mailto:francesco.mazzocchi%40advant-nctm.com?subject=
mailto:marie.hindre%40advant-altana.com?subject=
mailto:marie.hindre%40advant-altana.com?subject=
mailto:margaux.brunet%40advant-altana.com?subject=
mailto:margaux.brunet%40advant-altana.com?subject=

