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Similarly to 2017, 2018 was a busy year for the 

Portuguese Competition Authority (PCA). The 

PCA adopted two settlement decisions, one 

relating to a cartel in railway maintenance and 

another in the insurance sector. The companies 

(and a manager) involved paid fines totaling EUR 

12.37 million. The PCA also carried out dawn 

raids in four investigations and issued four sets 

of statements of objections (concerning on-trade 

beer distribution and electricity supply apart from 

railway maintenance and insurance). 

Settlements are a growing trend among enforcers 

as they promote efficiency in their activities, 

allowing them (and the companies involved) to 

close cases swiftly. However, this reduces the 

accountability and public scrutiny of the decisions 

and may lead to over-enforcement of competition 

policies. This is a trend to watch in 2019.

In the field of mergers, the PCA decided to open 

in-depth investigations in two merger cases – 

Altice/Media Capital and Rubis/Repsol Assets. 

In the first case, Altice decided to withdraw its 

merger filing and the latter case was cleared 

subject to commitments. 

The Altice/Media Capital case is notable 

for being the first merger in Portugal to 

propose a concentration between a leading 

telecommunications company and a leading TV 

company. Although the filing was withdrawn by 

Altice, members of the PCA’s team assumed, in an 

article published in CPI Antitrust Chronicle , that 

the proposed merger would most likely result in 

partial input foreclosure, through higher carriage 

fees, which would cause a significant increase in 

content acquisition costs, hampering Altice’s rivals’ 

ability to be effective competitors in the provision 

of pay-TV services and ultimately leading to higher 

consumer prices and/or decreased service quality. 

Therefore, such effects would most likely have 

been sufficient, in the opinion of the case handlers, 

to justify a decision by the PCA prohibiting the 

merger. 

Such a challenge of a non-horizontal merger is not 

common. The Altice/Media Capital case shows 

that the PCA is ready to challenge this type of 

cases (specially in media/tech industries), which 

may be more frequent in the future, due to the 

interest in vertically integrating important inputs 

and distribution chains. This is our second trend to 

follow in 2019.

The PCA also published its study on Innovation 

and Competition in Financial Services (FinTech). 

The emergence of new technologies in the 

financial sector and the entry into force of the 

2015 EU Directive on payment services (Second 

Payment Services Directive – PSD2) are expected 

to affect the banking and insurance industries and 

may create tension between traditional and new 

players. The PCA’s study is relevant in this context, 

as it identifies some issues at an early stage of this 

market’s development: market foreclosure by the 
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incumbent banks by hindering FinTech entrants’ 

access to key inputs, notably client account data 

and settlement and clearing infrastructures, as well 

as several particularities of the Portuguese retail 

payment systems that are, according to PCA, likely 

to entail added difficulties for FinTech entrants.

Further to the implementation of the PSD2 

Directive in Portugal, the PCA also advocates for 

the adoption of a regulatory framework that allows 

FinTech and InsurTech to test innovative products, 

services and business models in a live market 

environment, while safeguarding the interest 

of consumers and preserving system. This will 

certainly be another trend to follow in 2019.

GONÇALO ROSAS
ASSOCIATE +info

https://www.mlgts.pt/en/people/associates/Goncalo-Rosas/4961/


Supporting clients, 
anywhere, anytime

MAPUTO
Avenida Marginal, 141, Torres Rani 
Torre de Escritórios, 8.º piso
Maputo – Moçambique
T +258 21 344000
F +258 21 344099
geral@hrlegalcircle.com

HRA ADVOGADOS

hrlegalcircle.com

MORAIS LEITÃO, GALVÃO 
TELES, SOARES DA SILVA 
& ASSOCIADOS

mlgts.pt

LUANDA
Masuika Office Plaza
Edifício MKO A, Piso 5, Escritório A/B 
Talatona, Município de Belas  
Luanda – Angola
T +244 926 877 476/8/9
T +244 926 877 481
geral@alcadvogados.com

ALC ADVOGADOS

alcadvogados.com mdme.com.mo

LISBOA
Rua Castilho, 165
1070-050 Lisboa
T +351 213 817 400
F +351 213 817 499
mlgtslisboa@mlgts.pt

PORTO
Avenida da Boavista, 3265 – 4.2 
Edifício Oceanvs 
4100-137 Porto
T +351 226 166 950 - 226 052 380
F +351 226 163 810 - 226 052 399
mlgtsporto@mlgts.pt

FUNCHAL
Av. Arriaga, n.º 73, 1.º, Sala 113
Edifício Marina Club
9000-060 Funchal
T +351 291 200 040
F +351 291 200 049
mlgtsmadeira@mlgts.pt

HONG KONG
Unit 2503 B
25F Golden Centre
188 Des Voeux Road  
Central, Hong Kong
T +852 3619 1180
F +853 2833 3331
mdme@mdme.com.mo

Foreign Law Firm

MACAU
Avenida da Praia Grande, 409 
China Law Building  
21/F and 23/F A-B, Macau
T +853 2833 3332
F +853 2833 3331
mdme@mdme.com.mo

MdME LAWYERS

https://www.hrlegalcircle.com/pt/
https://www.mlgts.pt/pt/
https://www.alcadvogados.com/pt/
https://www.mdme.com.mo/en/

