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,heBoDIdeBIedSCBnsBTSrB?cnkaBreTeregkeBSgdAW

Voluntary or mandatory system? Mandatory.

Noti/cation trigger:/ling deadline Transactions that involve a transfer or change 
of control over a company or part of it and ful/l 
concurrently the following thresholds•

, The total sum of the value of annual 
sales or gross income or value of 
assets in Peru of the companies 
involved in the concentration operation 
has reachedq during the /scal year 
prior to that in which the operation 
is noti/edq a value e1ual to or more 
than 889q000 Peruvian tax units (UITs) 
(594.8 million soles).

, The value of annual sales or gross 
income or value of assets in Peru of 
at least two of the companies involved 
in the concentration operationq during 
the /scal year prior to that in which 
the operation is noti/edq is individually 
e1ual to or greater than 89q000 UITs 
(9D.8 million soles).

There is no /ling deadline. Reportable 
concentration acts must be noti/ed to the 
Competition Commission (the Commission) 
at the National Institute for the 3efence of 
Competition and Protection of Intellectual 
Property (IN3ECOPI) and cannot be 
implemented unless and until IN3ECOPI 
grants clearance.

Clearance deadlines (Phase I:Phase II) The /rst-phase review period is S0 
business daysq which commences only 
after a noti/cation is deemed complete. 
The Commission has up to 25 business 
days to determine the completeness of the 
noti/cation. If the Commission has serious 
concerns that the transaction may generate 
restrictive effects upon competitionq it can 
initiate a second-phase review that may last 
for up to 820 business days.
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Jubstantive test for clearance The substantive test for clearance re1uires the 
evaluation of the effects of the transaction 
to identify whether it produces a signi/cant 
restriction of competition in the markets 
involved. This evaluation includes different 
economic factors.

Penalties 3epending on the seriousness of the 
infringementq /nes of up to 82 per cent of the 
gross revenue of the offender or its economic 
group on all their economic activities in the 
year prior to the issuance of the decision by 
IN3ECOPI.

Remarks IN3ECOPI may act ex o7cio in cases where 
reasonable indications of a concentration 
operation that may generate a dominant 
position or affect competition in the market 
are identi/ed. This power allows a review 
by the authority regardless of whether the 
concentration exceeds the thresholds. 

Law stated - 20 mayo 2024

LEGISLATION AND JURISDICTION

Relevant legislation and regulators
jhDoBnsBoheBredetDgoBdeRnsdDonSgBDg BChSBegTSrkesBno‘

The legislation relevant to merger control comprises Law No. S8882 (the Merger Act)q 
which establishes the prior control of corporate mergersq and its regulation approved by 
Jupreme 3ecree No. 0SD-2028-PCM (the Regulation). The Merger Act and the Regulation 
were approved in zanuary and March 2028 and entered into force on 84 zune 2028.

Through this legislationq the government enforces a mandatory merger control regime that is 
applicable to all /elds of economic activities and derogates from Law No. 269’6q which only 
imposes mandatory pre-noti/cation and clearance re1uirements for vertical or horiFontal 
concentrations in the /elds of electricity generationq transmission and distribution.

The National Institute for the 3efence of Competition and Protection of Intellectual 
Property (IN3ECOPI)q Peru;s multipurpose market overseerq consolidates all merger review 
responsibilities. The Competition Commission at IN3ECOPI (the Commission)q which 
investigates and sanctions anticompetitive practicesq is in charge of conducting the initial 
phases of review and issuing clearance decisions.

The National 3irectorate of Investigation and the Promotion of Competition (formerly 
the Technical Jecretariat of the Commission) will provide administrative supportq issue 
guidelines and conduct non-compliance investigations. The Tribunal for the 3efence of 
Competition at IN3ECOPI will act as an appellate body.
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In the case of operations involving economic agents from the /nancial system that collect 
deposits from the public or are insurance companiesq the economic agents must submit 
an authorisation re1uest to the Juperintendency of Bankingq Insurance and Private Pension 
‘und Administrators (JBJ). The JBJ determines whether the operation involves economic 
agents that present relevant and imminent risks that compromise the stability of the 
economic agents or of the systems they comprise.

If the JBJ determines that the operation does not present a relevant and imminent riskq it 
informs the re1uesting economic agents that they must present an authorisation re1uest to 
IN3ECOPIj otherwiseq only the JBJ;s authorisation is necessary. The concentration operation 
proceeds if authorisation by the JBJ and IN3ECOPI is obtainedq provided that the latter is 
re1uired and if the relevant thresholds are ful/lled.

The economic agents who have been granted authorisation to operate by the 
Juperintendency of the Jecurities Market (JMV) and participate in concentration operations 
must obtain from the JMV the authorisations that are re1uired in accordance with the 
special regulations on the matter. The re1uest must be submitted to the JMV prior to 
or simultaneously with the re1uest for authorisation from IN3ECOPI. The concentration 
operation proceeds if the authorisation of the JMV and IN3ECOPI is obtained.

Law stated - 20 mayo 2024

Scope of legislation
jhDoBang sBSTBPerRersBDreBkDcRho‘

The Merger Act de/nes Wconcentrations subHect to clearance; as transactions that involve a 
transfer or change of control over a company or part of itq including•

, the merger of two or more previously independent economic agents into any form of 
company or entityj

, the ac1uisition of rights by one or more economic agents thatq directly or indirectlyq 
allow the holder toq individually or in associationq exercise control over another 
economic agentj

, the incorporation of two or more independent economic agents of a Hoint companyq 
a Hoint venture or any other form of association agreement in which the former share 
control over a new autonomous entity that performs an economic activityj and

, the ac1uisition by an economic agentq by any meansq of direct or indirect control over 
productive operating assets of another economic agent.

Law stated - 20 mayo 2024

Scope of legislation
jhDoBoAfesBSTB’SngoBtegocresBDreBkDcRho‘

The Merger Act and the Regulation apply to operations in which two or more independent 
economic agents incorporate a Hoint companyq a Hoint venture or any other form of 
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association agreement in which the independent economic agents share control over a new 
autonomous entity that performs an economic activity.

Law stated - 20 mayo 2024

Scope of legislation
NsBohereBDB elgnonSgBSTBxkSgorSd(BDg BDreBPngSrnoABDg BSoherBngoeresosBdessB
ohDgBkSgorSdBkDcRho‘

The Merger Act de/nes Wcontrol; as the power to exercise lasting and decisive inJuence 
over the compositionq deliberations or decisions of an undertaking;s decision-making bodiesq 
allowing it to determine the latter;s competition strategy. Juch inJuence may be exercised 
through ownership or rights of use over all or part of the assets of a companyq or rights or 
agreements that may allow to control the undertaking;s decision-making bodies.

Minority ac1uisitions do not re1uire noti/cation unless they confer control.

Law stated - 20 mayo 2024

Thresholds, triggers and approvals
jhDoBDreBoheB’crns nkonSgDdBohreshSd sBTSrBgSonlkDonSgBDg BDreBohereB
knrkcPsoDgkesBngBChnkhBorDgsDkonSgsBTDddngRBIedSCBoheseBohreshSd sBPDAB
IeBngtesonRDoe ‘

The Merger Act has two concurrent /nancial thresholds that are determined by the value of 
a Peruvian tax unit (UIT). According to the Threshold Guidelinesq the UIT applicable for the 
analysis of the thresholds is the one in force the year prior to the noti/cationj henceq if a 
concentration is /led in 2024q the applicable UIT will be the one for 202S.

In 202Sq the value of one UIT is 4qD50 soles. The value of the UIT is updated each year.

A concentration is subHect to the prior control procedure when the following is ful/lled•

, the total sum of the value of annual sales or gross income or the value of assets 
in Peru of the companies involved in the concentration during the /scal year prior 
to that in which the operation is noti/ed is e1ual to or more than 889q000 UITs. If a 
concentration is /led in 2024q the applicable UIT will be the one for 202Sj henceq this 
threshold is e1uivalent to 594.8 million solesj or

, the value of annual sales or gross income or the value of assets in Peru of at least 
two of the companies involved in the concentration operationq during the /scal year 
prior to that in which the operation is noti/edq is individually e1ual to or greater than 
89q000 UITs. If a concentration is /led in 2024q the applicable UIT will be the one for 
202Sj henceq this threshold is e1uivalent to 9D.8 million soles.

To calculate the salesq gross income or value of the assets in Peru obtained by the companies 
involvedq the following rules are consideredq depending on the type of operation•

, ‘or mergers of two or more independent economic agentsq under any form of 
corporate organisation of the merging entities or of the entity resulting from the 
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merger or the constitution by two or more independent economic agents of a Hoint 
companyq Hoint venture or other similar modality that implies the ac1uisition of Hoint 
control over one or more economic agents that perform functions of an autonomous 
economic entityq the annual salesq gross income or the book value of the assets of the 
economic agents participating in the operation and their respective economic groups 
are considered.

, ‘or ac1uisitions by one or more economic agentsq direct or indirectlyq of the rights 
that provide control over the whole or part or other economic agentq the annual salesq 
gross income or the book value of the assets of the ac1uiring agent and the economic 
group of the latterq and the annual salesq gross income or the book value of the assets 
of the target and the companies that are controlled by the latter are considered.

, ‘or ac1uisitions by an economic agentq by any meansq which has direct or indirect 
control over the productive operating assets of other economic agentsq the annual 
salesq gross income or the book value of the assets of the ac1uiring agent and its 
economic groupq and the sales or gross income that have been generated by the 
ac1uired operating productive assets or the book value of such assets are considered.

Khen determining the value for both the individual and combined thresholdq only one of 
the two parameters must be used (ieq only sales or gross incomeq or the book value of 
assets). Likewiseq if there is another currency besides the sol in the /nancial statements or 
documents to be providedq the exchange rate that will be used is the average exchange rate 
of the 82 months prior to the noti/cation issued by the Peruvian Central Bank.

The authority will consider as a single concentration operation the set of acts or operations 
carried out between the same economic agents within a period of two years. The 
concentration must be noti/ed before the last transaction or act that would exceed the 
thresholds indicated above is carried out.

IN3ECOPI may act ex o7cio where reasonable indications of a concentration that may 
generate a dominant position or affect competition in the market are identi/ed. This allows 
the authority to conduct a review regardless of whether the concentration exceeds the 
thresholds.

The Regulation identi/es the special circumstances that would motivate action by 
IN3ECOPIq including•

, horiFontal concentrations carried out in concentrated marketsj

, horiFontal concentrations that involve the ac1uisition of an economic agent with a 
small market shareq but with growth potentialq or of an innovative economic agent 
that has recently entered the marketj

, horiFontal concentrations in which the ac1uiring economic agent or its economic 
group has previously carried out concentrations that involved the ac1uisition of a 
competitorj or

, other concentrations that have the potential to generate possible signi/cant 
restrictive effects on competition.

IN3ECOPI may exercise this power in respect of concentrations that have an impact on the 
Peruvian market (ieq those that involve economic agents who have carried out economic 
activities or generated incomeq sales or cash Jows in the country in the 82 months prior 
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to the formal closing of the operation). IN3ECOPI may only ex o7cio review any act of 
concentration within one year of its formal closing.

IN3ECOPI cannot review ex o7cio operations that completed the closing acts necessary to 
make the transfer or change of control that were effective before the Merger Act came into 
force.

Law stated - 20 mayo 2024

Thresholds, triggers and approvals
NsBoheBldngRBPDg DoSrABSrBtSdcgoDrA‘BNTBPDg DoSrAmB SBDgABe)kefonSgsB
e)nso‘

The /ling system is mandatory for operations that produce effects in Peruq 1ualify as 
concentrations under the Merger Act and meet the relevant thresholds. Concentrations that 
do not ful/l these re1uirements may be noti/ed voluntarily. In either case (mandatory or 
voluntary /ling)q the concentration cannot be implemented until IN3ECOPI grants clearance.

Economic agents may also consult IN3ECOPI to determine whether the operation must be 
noti/ed. The opinion issued by IN3ECOPI in this consultation is not binding.

To dateq no exceptions to noti/cation have been developed by the Merger Act or the 
Regulation.

Law stated - 20 mayo 2024

Thresholds, triggers and approvals
iSBTSrenRgboSbTSrenRgBPerRersBhDteBoSBIeBgSonle BDg BnsBohereBDBdSkDdB
eTTekosBSrBge)csBoeso‘

The Merger Act is applicable to any operation that produce effects in Peru (ieq local effects 
test)j henceq any operations carried out abroad must be noti/ed if they•

, 1ualify as a concentration under the Merger Actj

, ful/l the relevant thresholdsj and

, directly or indirectly link economic agents who carry out economic activities in the 
country or include economic agents that offer or demand goods or services in the 
market and carry out acts of concentration that produce or may produce effects in all 
or part of Peru.

The Merger Act does not contain explicit provisions on carve-outs that set speci/c legal 
re1uirements allowing parties to close a transaction outside Peru before clearance has been 
issued by IN3ECOPI.

Law stated - 20 mayo 2024
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Thresholds, triggers and approvals
KreBohereBDdsSBrcdesBSgBTSrenRgBngtesoPegomBsfeknDdBsekoSrsBSrBSoherB
redetDgoBDffrStDds‘

No special regulations have been developed that describe additional rules for foreign 
investment.

In the case of operations involving economic agents from the /nancial system that collect 
deposits from the public or are insurance companiesq the economic agents must submit the 
authorisation to the JBJ to determine whether the operation only re1uires an authorisation 
from the latter (if it involves economic agents that present relevant and imminent risks that 
compromise the stability of the economic agents or of the systems they comprise) or also 
from IN3ECOPI (provided that the latter is re1uired and if the relevant thresholds are ful/lled).

Economic agents who have been granted authorisation to operate by the JMV and 
participate in a concentration must obtain authorisation from the JMV and IN3ECOPI.

Law stated - 20 mayo 2024

NOTIFICATION AND CLEARANCE TIMETABLE

Filing formalities
jhDoBDreBoheB eD dngesBTSrBldngR‘BKreBohereBsDgkonSgsBTSrBgSoBldngRBDg BDreB
oheABDffdne BngBfrDkonke‘

There is no speci/c deadline. Reportable concentration acts must be noti/ed to the 
Competition Commission (the Commission) at the National Institute for the 3efence of 
Competition and Protection of Intellectual Property (IN3ECOPI) and cannot be implemented 
unless and until IN3ECOPI grants clearance.

The authority will consider as a single concentration operation the set of acts or operations 
carried out between the same economic agents (including their economic groups) within a 
period of two years. The concentration operation must be noti/ed before the /nal transaction 
or act that would exceed the relevant thresholds is carried out.

‘ailing to /le a reportable operation may be subHect to a /ne of up 500 Peruvian tax units 
(UITs)q which is e1uivalent to 2.59 million soles for 2024 (for /ning purposesq the current UIT 
e1uivalent to 5q850 soles should be considered)q provided that the amount does not exceed 
9 per cent of the gross revenue of the offender or its economic group of all their economic 
activities in the year prior to the issuance of the decision by IN3ECOPI. IN3ECOPI may also 
seek to void and break up the unauthorised concentration.

No infringement cases have been analysed at the time of writingj howeverq in 8DDDq IN3ECOPI 
imposed sanctions (850 UITs) for not /ling under Law No. 269’6.

Law stated - 20 mayo 2024

Filing formalities
jhnkhBfDronesBDreBresfSgsnIdeBTSrBldngRBDg BDreBldngRBTeesBre?cnre ‘
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In mergers or concentrations that involve the ac1uisition of Hoint controlq the application 
must be /led by the economic agents involved in the transaction. ‘or all other casesq the 
application must be /led by the economic agent ac1uiring control over the other economic 
agents.

A fee will be re1uired for /ling. The value of the fee is D8q62D.40 soles.

Law stated - 20 mayo 2024

Filing formalities
jhDoBDreBoheBCDnongRBfernS sBDg B SesBnPfdePegoDonSgBSTBoheBorDgsDkonSgB
hDteBoSBIeBscsfeg e BfrnSrBoSBkdeDrDgke‘

The /rst-phase review period is S0 business days. This period commences only after a 
noti/cation is deemed complete. The Commission has up to 25 business days to determine 
the completeness of the noti/cation.

If the Commission has serious concerns that the transaction may generate restrictive effects 
upon competitionq it can initiate a second phase review that may last for up to 820 business 
days (D0 business days that may be extended for another S0 business days). 

If a decision has not been issued upon the expiration of the review periodsq the transaction 
will be deemed to have obtained clearance.

3ecisions issued by the Commission may be appealed to the Tribunal for the 3efence of 
Competition at IN3ECOPI (the Tribunal). The Tribunal must issue its determination within D0 
business days.

Reportable concentration acts cannot be implemented unless and until IN3ECOPI grants 
clearance.

Law stated - 20 mayo 2024

Pre-clearance closing
jhDoBDreBoheBfSssnIdeBsDgkonSgsBngtSdte BngBkdSsngRBSrBngoeRrDongRBoheB
DkontnonesBSTBoheBPerRngRBIcsngessesBIeTSreBkdeDrDgkeBDg BDreBoheABDffdne B
ngBfrDkonke‘

Closing or integrating the activities of the merging businesses before clearance is subHect to 
/nes up to 8q000 UITq e1uivalent to 5.85 million soles for 2024q provided that the amount 
does not exceed 80 per cent of the gross revenue of the offender or its economic group of 
all their economic activities in the year prior to the issuance of the decision by IN3ECOPIq if 
executing a concentration operation before•

, it has been submitted to the prior control procedurej

, the decision of the Commission has been issuedj or

, the transaction is deemed to have obtained clearance because a decision has not 
been issued upon the expiration of the review periods.
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IN3ECOPI may also seek to void and break up the unauthorised concentration.

No infringement cases have been analysed at the time of writingj howeverq in 200Dq 
IN3ECOPI imposed sanctions (800 UITs) for gun-Humping practices under Law No. 269’6 
(the concentration itself was approved).

Concentrations that have been closed before clearance will not have any legal effects in Peru.

‘inallyq the implementation of a concentration denied by IN3ECOPI is subHect to /nes of up to 
82 per cent of the gross revenue of the offender or its economic group from all their economic 
activities in the year prior to the issuance of the sanctioning decision by IN3ECOPI.

Law stated - 20 mayo 2024

Pre-clearance closing
KreBsDgkonSgsBDffdne BngBkDsesBngtSdtngRBkdSsngRBIeTSreBkdeDrDgkeBngB
TSrenRgboSbTSrenRgBPerRers‘

‘oreign-to-foreign mergers that produce effects in Peru may be subHect to sanctions if they 
are closed before clearance.

No infringement cases have been analysed at the time of writing.

Loweverq in 200Dq IN3ECOPI imposed a sanction (800 UITs) for gun-Humping practices 
under Law No. 269’6 for a cross-border operation that had local effects. In that caseq the 
sanctioned party was a Peruvian company controlled by a European group that ac1uired 
control over another European company with a controlling share over another company in 
Peru.

Law stated - 20 mayo 2024

Pre-clearance closing
jhDoBsSdconSgsBPnRhoBIeBDkkefoDIdeBoSBferPnoBkdSsngRBIeTSreBkdeDrDgkeBngB
DBTSrenRgboSbTSrenRgBPerRer‘

Law No. S8882 (the Merger Act) and Jupreme 3ecree No. 0SD-2028-PCM (the Regulation) 
do not contain explicit provisions on carve-outs that set speci/c legal re1uirements allowing 
parties to close a transaction outside Peru before clearance has been issued by IN3ECOPI.

Economic agents may consult IN3ECOPI to determine whether the proposed solution might 
be acceptable to permit closing before clearance. The opinion issued by IN3ECOPI in this 
consultation is not binding.

Law stated - 20 mayo 2024

Public takeovers
KreBohereBDgABsfeknDdBPerRerBkSgorSdBrcdesBDffdnkDIdeBoSBfcIdnkBoDaeSterB
In s‘
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No speci/c rules have been issued for public takeover bids in the Merger Act or the 
Regulationj hence transactions that involve a transfer or change of control and ful/l the 
thresholds shall be noti/ed to IN3ECOPI.

Takeover bids have speci/c regulations issued by the Juperintendency of the Jecurities 
Market in the relevant /eld.

Law stated - 20 mayo 2024

Documentation
jhDoBnsBoheBdetedBSTB eoDndBre?cnre BngBoheBfrefDrDonSgBSTBDBldngRmBDg BDreB
ohereBsDgkonSgsBTSrBscffdAngRBCrSgRBSrBPnssngRBngTSrPDonSg‘

The Regulation and the noti/cation forms detail the documents re1uired for the 
concentration application. The re1uest for authorisation of the concentration operation 
submitted to the Commission must include (in addition to the date and number of the 
payment receipt)q among other thingsq documents that support the following information•

8. Identi/cation data of the notifying economic agent.

2. Identi/cation data of the legal representative of the notifying economic agentq as well 
as the indication of their powers. If the powers granted abroad are not registeredq they 
must be endorsed by the Peruvian consul and the Ministry of ‘oreign Affairs of Peruq 
or apostilledq as appropriate.

S. 3escription and obHective of the concentration operation and identi/cation of the 
economic agents involved in it. ‘or these purposesq the following must be included•

, a copy of the /nal or most recent version of the agreement or contract 
signed on the concentration operation orq if an agreement or contract on the 
concentration operation has not yet been signedq documents that evidence the 
real and serious intention of the economic agents to execute the operation (egq 
a memorandum of understanding or letter of intent)j

, a copy of the minutes of the meetings of the management and administration 
bodies of the companies involved at which the concentration operationq the 
reasons for its execution and its effects have been discussedj and

, a copy of the reportsq studiesq presentations or internal or external reports that 
have been prepared or commissioned to evaluate or analyse the concentration 
operationq the reasons for its execution and its effects.

4. 3escription of the ownership and control structure of each of the economic agents 
involved in the operationq and their respective economic groups.

5. Identi/cation of the kinshipq property or management ties existing between each of 
the economic agents described in point (4) with respect to other companies operating 
in the country.

6. Identi/cation and description of the markets involved in the concentration operation. 
‘or such purposesq Wmarkets involved; are understood to be the markets in which 
the economic agents that directly intervene in the concentration operation and their 
respective economic groups participate. A copy of studiesq reportsq analysesq surveys 
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and any comparable document corresponding to the identi/cation and de/nition of 
the markets involvedq the structure of supply and demandq differentiation of goods or 
services and intensity of competitionq entry barriers and exit from the marketq and the 
existence of cooperative agreements must be provided.

’. Khen applicableq a detailed description of the e7ciencies related to the concentration 
operation and how these are transferred to consumersq as well as the opportunity to 
transfer such e7ciencies.

9. Identi/cation of the countries in which the concentration operation has been or 
will be noti/ed andq if applicableq its processing status. Khen appropriateq the 
pronouncements of the authorities must be provided. This may be reported after the 
application is submitted.

D. The /nancial statements of the economic agents involved for the /scal year prior to 
the date of the noti/cation.

‘ailure to provide information within the period determined by the authority may be subHect 
to a /ne of up 500 UITsq which is e1uivalent to 2.59 million soles for 2024q provided that the 
amount does not exceed 9 per cent of the gross revenue of the offender or its economic 
group on all their economic activities in the year prior the issuance of the decision by 
IN3ECOPI.

‘ailure or denial to provide information or supplying wrong or missing information may be 
subHect to a /ne of up 8000 UITq which is e1uivalent to 5.85 million soles for 2024q provided 
that the amount does not exceed 82 per cent of the gross revenue of the offender or its 
economic group on all their economic activities in the year prior the issuance of the decision 
by IN3ECOPI.

Law stated - 20 mayo 2024

Investigation phases and timetable
jhDoBDreBoheBoAfnkDdBsoefsBDg B nTTeregoBfhDsesBSTBoheBngtesonRDonSg‘

‘or noti/cationq the Merger Act establishes thatq prior to the initiation of the control 
procedureq economic agents may consult the National 3irectorate of Investigation and 
the Promotion of Competition (formerly the Technical Jecretariat of the Commission) for 
guidance purposes to determine whether the transaction is within the scope of the law or 
what information is re1uired for prior controlq among other aspects. The opinions of the 
National 3irectorate are not binding.

If there is no certainty about the potential effects of the concentrations or if there 
is a potential risk that the authority may analyse the concentration ex o7cio (egq the 
concentration involves a sensitive or high exposure market)q regardless of whether the 
concentration act exceeds the thresholdsq it would be advisable to /le a voluntary 
noti/cation.

Prior approval proceedings are organised in phases. The /rst-phase review period is S0 
business daysq which commences only after a noti/cation is deemed complete. The 
Commission has up to 25 business days to determine the completeness of the noti/cation.
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If the Commission has serious concerns that the transaction may generate restrictive effects 
upon competitionq it can initiate a second-phase review that may last for up to 820 business 
days. In the latter caseq the Commission will issue a publication announcing the beginning 
of the second phase to allow third parties to /le relevant information.

Law stated - 20 mayo 2024

Investigation phases and timetable
jhDoBnsBoheBsoDocoSrABonPeoDIdeBTSrBkdeDrDgke‘BéDgBnoBIeBsfee e Bcf‘

The /rst-phase review period is S0 business days. This period commences only after a 
noti/cation is deemed complete. The Commission has up to 25 business days to determine 
the completeness of the noti/cation.

If the Commission has serious concerns that the transaction may generate restrictive effects 
upon competitionq it can initiate a second-phase review that may last for up to 820 business 
days. It is not possible to speed up a re1uest.

To dateq the authorisations /led before IN3ECOPI have been granted without conditionsq 
during the /rst phaseq within two and a half months of the date of /ling. In second phase 
casesq authoriFations have been grantedq with conditionsq within 80 months of the date of 
/ling. 

Law stated - 20 mayo 2024

SUBSTANTIVE ASSESSMENT

Substantive test
jhDoBnsBoheBscIsoDgonteBoesoBTSrBkdeDrDgke‘

The substantive test re1uires the evaluation of the effects of the transaction to identify 
whether it produces a signi/cant restriction on competition in the markets involved.

This test should includeq among other things•

, the structure of the involved marketj

, the actual or potential competition of the economic agents in the marketj

, the evolution of the supply and demand of the products and services in market in 
1uestionj

, the distribution and commercialisation sourcesj

, legal or other barriers (technologicalq investmentq horiFontal or vertical restrictions) 
that impede access to the marketj

, the economic and /nancial power of the companies involvedj

, the creation or strengthening of a dominant positionj and

, the generation of economic e7ciencies.
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Law stated - 20 mayo 2024

Substantive test
NsBohereBDBsfeknDdBscIsoDgonteBoesoBTSrB’SngoBtegocres‘

No.

Law stated - 20 mayo 2024

Theories of harm
jhDoBDreBoheBxoheSrnesBSTBhDrP(BohDoBoheBDcohSrnonesBCnddBngtesonRDoe‘

There are no speci/c theories of harm contained in Law No. S8882 or Jupreme 3ecree 
No. 0SD-2028-PCM. Loweverq under Law No. 269’6q the National Institute for the 3efence 
of Competition and Protection of Intellectual Property has usually analysed the market 
concentrationq unilateral effectsq vertical foreclosureq common ownership effects and 
conglomerated effectsq among other things.

Law stated - 20 mayo 2024

Non-competition issues
,SBChDoBe)oegoBDreBgSgbkSPfeononSgBnsscesBredetDgoBngBoheBretneCBfrSkess‘

To dateq no cases have been decided on explicit non-competition issues.

Law stated - 20 mayo 2024

Economic e9ciencies
,SBChDoBe)oegoB SesBoheBDcohSrnoABoDaeBngoSBDkkScgoBekSgSPnkBewknegknesB
ngBoheBretneCBfrSkess‘

One of the factors that the authority considers in the substantive test is the generation of 
economic e7ciencies through the transaction.

In the case of economic e7cienciesq the parties shall evidence that the e7ciencies•

, are a part of concentrationj

, compensate for the identi/ed restrictions on competition and focus on increasing the 
wellness of the consumersj

, can be transferred to the consumersj and

, are veri/able by the authority.

If successfulq the transaction will be cleared.

Law stated - 20 mayo 2024
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REMEDIES AND ANCILLARY RESTRAINTS

Regulatory powers
jhDoBfSCersB SBoheBDcohSrnonesBhDteBoSBfrShnInoBSrBSoherCnseBngoerTereBCnohB
DBorDgsDkonSg‘

The National Institute for the 3efence of Competition and Protection of Intellectual Property 
(IN3ECOPI) is entitled to void and break up an unauthorised concentration (ieq by ordering the 
dissolution of the operation that involved the merger or the ac1uisition of assets or shares) 
to undo the anticompetitive effects of the operation.

Law No. S8882 (the Merger Act) establishes that concentrations that have been closed 
before clearance will not have any legal effects in Peru.

Law stated - 20 mayo 2024

Remedies and conditions
NsBnoBfSssnIdeBoSBrePe ABkSPfeononSgBnsscesmBTSrBe)DPfdeBIABRntngRB
 ntesoPegoBcg eroDangRsBSrBIehDtnScrDdBrePe nes‘

The Merger Act authorises parties to offer commitments to remedy competition concerns 
that arise owing to the concentration. Neither the Merger Act nor Jupreme 3ecree No. 
0SD-2028-PCM describe any of the remedies that could be offered.

IN3ECOPI may authorise a concentration subHect to the ful/lment of a condition of conduct.

Law stated - 20 mayo 2024

Remedies and conditions
jhDoBDreBoheBIDsnkBkSg nonSgsBDg BonPngRBnsscesBDffdnkDIdeBoSBDB
 ntesoPegoBSrBSoherBrePe A‘

In the /rst phaseq parties may offer commitments to remedy competition concerns that 
arise during the evaluation within 85 business days of the date the authorisation re1uest 
is deemed complete. Commitments can be modi/ed within 80 business days of the 
submissionq if applicable.

The /rst phase will be suspended by up to 85 business daysq which may be extended by 85 
additional business days. After this periodq the Competition Commission at IN3ECOPI (the 
Commission) may deny or authorise the commitments.

In the latter caseq the Commission will consult private sector agents and public entities 
for their opinion regarding the proposed commitments. Those parties will submit their 
comments within /ve business daysq after which the Commission will issue its /nal decision.

In the second phaseq commitments may be submitted within 40 business days of the 
beginning of the phase and can be modi/ed within 80 business days after that period. The 
second phase will be suspended by up to 85 business days (this period may be extended by 

Merger Control 2025 Explore on Lexology

https://www.lexology.com/gtdt/workareas/merger-control?utm_source=GTDT&utm_medium=pdf&utm_campaign=Merger+Control+2025


RETURN TO CONTENTS

S0 additional business days). After this periodq the Commission may deny or authorise the 
commitments.

In the latter caseq the Commission will consult private sector agents and public entities 
for their opinion regarding the proposed commitments. Those parties shall submit their 
comments within 80 business daysq after which the Commission will issue its /nal decision.

Regarding the conditions imposed by IN3ECOPIq the authority establishes a period for its 
review. The Commission determines whether upon expiration the condition is maintainedq 
overturned or modi/edq and the decision may be appealable. 3uring the procedureq the 
Commission may re1uest information from other public entities or private sector agents. 
If the condition of conduct is modi/edq it cannot be more burdensome for the authorised 
economic agent than the one previously imposed. 3uring the reviewq the condition remains 
in force.

On the other handq if the Commission or an economic agent considers that there is a change 
in the conditions of competition in the market during the review period establishedq it may 
re1uest the Tribunal for the 3efence of Competition at IN3ECOPI (the Tribunal) (second 
instance) to reverse or modify the referred condition.

In that procedureq the Tribunal may re1uest information from other public entities or private 
sector agents. If the condition of conduct is modi/edq it cannot be more burdensome for the 
authorised economic agent than the one previously imposed. If the Tribunal does not issue 
its /nal resolution within the legal termq positive administrative silence will be applied (for 
which the order made at the re1uest of a party would proceed).

Law stated - 20 mayo 2024

Remedies and conditions
jhDoBnsBoheBorDkaBrekSr BSTBoheBDcohSrnoABngBre?cnrngRBrePe nesBngB
TSrenRgboSbTSrenRgBPerRers‘

No foreign-to-foreign mergers in which the authority has re1uired remedies have been 
observed at the time of writing.

The Merger Act is applicable to any operation that produces effects in Peru (ieq local effects 
test)j howeverq under Law No. 269’6q there are no cases involving foreign-to-foreign mergers 
with no effects in Peru (or with no corporate vehicles in the country).

Law stated - 20 mayo 2024

Ancillary restrictions
NgBChDoBknrkcPsoDgkesBCnddBoheBkdeDrDgkeB eknsnSgBkSterBredDoe B
DrrDgRePegosB4DgknddDrABresornkonSgs5‘

No cases regarding ancillary restrictions have been analysed at the time of writing.

Law stated - 20 mayo 2024
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INVOLVEMENT OF OTHER PARTIES OR AUTHORITIES

Third-party involvement and rights
KreBkcsoSPersBDg BkSPfeonoSrsBngtSdte BngBoheBretneCBfrSkessBDg BChDoB
rnRhosB SBkSPfdDngDgosBhDte‘

Third parties with a legitimate interest may access the /le and present relevant information 
to the Competition Commission (the Commission) at the National Institute for the 3efence 
of Competition and Protection of Intellectual Property (IN3ECOPI). This must be done within 
80 business days of the day after the publication of the resolution to initiate the second 
phase of an applicationq or the publication of the resolution to initiate the ex o7cio review of 
concentrations on the IN3ECOPI website.

The Commission may consult private sector agents and public entities for their opinion 
regarding the commitments offered by the parties.

Private sector agents who have not re1uested to be part of the procedure and public entities 
can only send an opinion on the concentration operation when the authority re1uires it or 
when they wish to formulate one.

Law stated - 20 mayo 2024

Publicity and con:dentiality
jhDoBfcIdnknoABnsBRntegBoSBoheBfrSkessBDg BhSCB SBAScBfrSoekoBkSPPerknDdB
ngTSrPDonSgmBngkdc ngRBIcsngessBsekreosmBTrSPB nskdSscre‘

The /nal resolutions of merger control operations will be published on IN3ECOPI;s websiteq 
which is publicly accessible.

Until the procedure is completed at the administrative levelq only the parties involved in the 
concentration and third parties with legitimate interests may know the status of the /lej 
howeverq if a transaction 1uali/es for the second phaseq the authority will issue a summary 
of that decision.

The involved parties may re1uest that the information provided is kept con/dential. This 
must be approved by the Commission. If soq only a non-con/dential version will be made 
public.

Law stated - 20 mayo 2024

Cross-border regulatory cooperation
iSBoheBDcohSrnonesBkSSferDoeBCnohBDgonorcsoBDcohSrnonesBngBSoherB
’crns nkonSgs‘

Kithin the framework of an international agreement or an arrangement with a foreign 
competition authorityq IN3ECOPI may investigate anticompetitive conduct in the national 
territory of Peru and may exchange informationq including con/dential informationq with the 
competent authorities of countries that are part of the agreements or conventions.
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IN3ECOPI has cooperated with many international authorities and Hurisdictions to uncover 
anticompetitive practices in Peru and abroad.

Law stated - 20 mayo 2024

JUDICIAL REVIEW

Available avenues
jhDoBDreBoheBSffSrocgnonesBTSrBDffeDdBSrB’c nknDdBretneC‘

The /nal decision issued by the Competition Commission (the Commission) at the National 
Institute for the 3efence of Competition and Protection of Intellectual Property (IN3ECOPI) 
may be appealed within 85 business days of its issuance. The Tribunal for the 3efence of 
Competition (the Tribunal) at IN3ECOPI will act as an appellate body. The /nal resolution 
issued by the Tribunal will end the administrative procedure.

A decision issued by the Tribunal may be 1uestioned or appealed via Hudicial review within 
three months of its noti/cation.

Law stated - 20 mayo 2024

Time frame
jhDoBnsBoheBcscDdBonPeBTrDPeBTSrBDffeDdBSrB’c nknDdBretneC‘

At the time of writingq since Law No. S8882 (the Merger Act) and Jupreme 3ecree No. 
0SD-2028-PCM came into force on 84 zune 2028q no cases have been appealedj howeverq 
the Merger Act establishes that the Tribunal shall issue its /nal decision within D0 business 
days of the date the appeal was /led.

zudicial review does not have a clear time frame.

Law stated - 20 mayo 2024

ENFORCEMENT PRACTICE AND FUTURE DEVELOPMENTS

Enforcement record
jhDoBnsBoheBrekegoBegTSrkePegoBrekSr BDg BChDoBDreBoheBkcrregoB
egTSrkePegoBkSgkergsBSTBoheBDcohSrnones‘

At the time of writingq 40 cases have been approved in the /rst phase without conditions and 
two in second phase with conditions. There are presently two /rst-phase cases and three 
second-phase cases pending. No cases have been reHected to date.

To dateq there have been no cases in which sanctions have been issuedq or ex o7cio 
investigations carried out.

Law stated - 20 mayo 2024
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Reform proposals
KreBohereBkcrregoBfrSfSsDdsBoSBkhDgReBoheBdeRnsdDonSg‘

No.

Law stated - 20 mayo 2024

UPDATE AND TRENDS

Key developments of the past year
jhDoBCereBoheBaeABkDsesmB eknsnSgsmB’c RPegosBDg BfSdnkABDg BdeRnsdDonteB
 etedSfPegosBSTBoheBfDsoBAeDr‘

No updates at this time. 

Law stated - 20 mayo 2024
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