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MARKETS &
ANTITRUST G U I D E
WELCOME TO ANTITRUST INTELLIGENCE!

I'm thrilled that you've joined our community of regulatory and financial experts.
Here, you can read, comment, and share your ideas with us. | encourage you to be an
active participant, but if you prefer just to absorb our content, you’'re more than wel-
come to do so!

At Antitrust Intelligence, we aim to bridge the gap between two communi-
ties that often operate in silos—regulatory and legal experts on one side,
and financial analysts and investors on the other. As you’ll discover in this
guide and throughout our platform, both groups have a lot to learn from
each other.

an, let’s dive into the |five essential tips| that will help you become a more
informed investor and a sharper regulatory expert.

Thank you for trusting us with your most valuable asset—your time!
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THE FIVE ESSENTIAL TIPS

THAT WILL HELP YOU BECOME A MORE INFORMED INVESTOR AND A SHARPER REGULATORY EXPERT

M&A:
Find Hidden Gems | ﬁ"W:VS Go to
in Regulators’ e Source.

Documents.

Annual Reports:
Your Secret

Build a
Community
of Experts

Listen to the
Market to Stay

Ahead. . . . . .
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FIND HIDDEN GEMS
IN' REGULATORS' DOCUMENTS

DEAR'NVESTUR, pay close attention to press releases, decisions, and market studies
from antitrust regulators. These documents provide crucial insights—not just about spe-
cific companies but also about entire markets.

TWO TYPES OF DOCUMENTS ARE PARTICULARLY USEFUL FOR INVESTORS:
o PRESS RELEASES: wWhether discussing © MARKET STUDIES: These are often underesti-

mergers, acquisitions, or antitrust inves- mated, yet they offer valuable insights into
tigations, these provide a snapshot of market dynamics, key players, and future
regulatory risks and their potential trends. This is gold for investors seeking to
impact. A seasoned reader can quickly understand competitive advantages (or
spot which regulatory issues are minor moats) that translate into stable revenues
hurdles and which could significantly and growth potential. Regulators’ perspec-
affect a company’s bottom line. tives on new products and their potential to

shake up the status quo can also provide
early investment signals.
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M&A: ALWAYS GO TO THE SOURCE

If you want to stay ahead of the game when tracking mergers and ac-
quisitions, check the regulator’s merger register directly. Why? Because not all
updates make it to the media, and you don’t want to be the last to know.

Most media outlets report on major company announcements and regula-
tory press releases (such as approvals, investigations, or remedies). Spe-
cialized publications may cover additional details like formal filings. But
even the most dedicated journalists can’t track every development—some
updates simply aren’t newsworthy.

For investors, even minor changes in a merger review

process can be critical. Smaller jurisdictions often

reach decisions faster than major regulators, provid-

ing valuable insights into the broader global regula-

tory landscape. If a small country clears a deal with / P
minimal remedies, it may signal how other regulators

will approach it.



ANNUALREPORTS:
YOUR SECRET WEAPON

Are you a lawyer, regulator, or academic who hasn’t yet explored 10-K
or 10-Q reports? If so, you're missing a treasure trove of insights into
companies, competitors, risks, and market trends.

These reports, audited by third
parties, offer a reliable perspec-
tive on a company’s finances and
strategy. They can help answer
critical questions:

® How much is a company truly worth?

® What impact could an antitrust fine have on its
financials?

® How significant are the costs of regulatory
remedies?

® Who are its biggest competitors?

For M&A analysis, combining companies’ investor
presentations with annual reports gives a clearer
picture of market size, competitive overlaps,
expansion plans, and the scope of potential regu-
latory remedies.
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LISTENTO THE MARKET

T0 STAY AHEAD

The market is constantly anticipating economic
shifts and corporate moves. Analysts’ forward-looking
perspectives can help you spot trends before they
become obvious.

Regulators and legal experts can gain valuable foresight
by listening to financial analysts and tracking market sen-
timent. Are investors expecting a major merger? Under-
standing these signals can keep you ahead of the
competition.

For investors, the same principle applies: keeping an
eye on regulatory actions can provide early warnings
of market-moving events.
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BUILD A
COMMUNITY OF EXPERTS

To truly understand regulation and
financial markets, you can't go at it
alone. Relying on the expertise of
others ensures you don’t miss crucial
details, such as context and small
nuances, that are essential for seeing
the full picture. Markets and regulators
aren’t abstract forces—they are shaped
by people. Investors may rely on vast
amounts of data, but sentiment, fear
(as measured by the VIX index), and
market perception also play a role in
their decisions. Likewise, regulators
operate within legal frameworks, but
political and economic constraints
often influence their agendas. Recog-
nizing these dynamics—and leveraging
insights from a diverse network—can
give you a strategic edge.

A STRONG COMMUNITY
BENEFITS EVERYONE:

® Regulators can leverage market’s insights
to build market studies and merger reme-
dies.

® Investors can change their positions based
on upcoming regulatory changes.

® Lawyers can use insights to better assess
legal risks for their clients.
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THE GOOD NEWS?

YOU'RE ALREADY PART OF THE
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CUMMUN”Y' Don’t hesitate to engage,

ask questions, and collaborate with
fellow experts to sharpen your regula-
tory and investing sKkills.

Stay informed, stay connected, and
make the most of your membership in
Antitrust Intelligence!
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ABOUT US

At Antitrust Intelligence, we don't just provide analysis—we de-
liver the competitive edge you need in today’s complex regula-
tory landscape. Our cutting-edge antitrust analysis and market
intelligence empower lawyers, investors, and regulators to
make confident, informed decisions. With a commitment to
rigorous, unbiased, and reliable research, we transform intri-
cate legal issues into clear, actionable insights.

www.antitrust-intelligence.com
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Disclaimer.

While reasonable efforts are made to keep the content accurate and up to date Antitrust Intelligence MAKES NO REPRE-
SENTATIONS OR WARRANTIES OF ANY KIND, EXPRESS OR IMPLIED, REGARDING THE CORRECTNESS, ACCURACY,
COMPLETENESS, ADEQUACY, OR RELIABILITY OF OR THE USE OF OR RESULTS THAT MAY BE GENERATED FROM
THE USE OF THE INFORMATION OR THAT THE CONTENT WILL SATISFY YOUR REQUIREMENTS OR EXPECTATIONS.
THE CONTENT IS PROVIDED “AS IS” AND ON AN “AS AVAILABLE” BASIS. YOU EXPRESSLY AGREE THAT YOUR USE
OF THE CONTENT IS AT YOUR SOLE RISK. WE EXPRESSLY DISCLAIM ALL WARRANTIES, INCLUDING THE WARRAN-
TIES OF SATISFACTORY QUALITY, FITNESS FOR A PARTICULAR PURPOSE AND NON-INFRINGEMENT. WE DISCLAIM
ALL RESPONSIBILITY FOR ANY LOSS, INJURY, CLAIM, LIABILITY, OR DAMAGE OF ANY KIND RESULTING FROM,
ARISING OUT OF OR ANY WAY RELATED TO (A) ANY ERRORS IN OR OMISSIONS FROM THIS SITE, THE INTERACTIVE
AREAS, THE CONTENT, AND THE POSTINGS INCLUDING, BUT NOT LIMITED TO, TECHNICAL INACCURACIES AND
TYPOGRAPHICAL ERRORS, (B) THIRD PARTY COMMUNICATIONS, (C) ANY THIRD PARTY SITES OR CONTENT
THEREIN DIRECTLY OR INDIRECTLY ACCESSED THROUGH LINKS IN THIS SITE, INCLUDING BUT NOT LIMITED TO
ANY ERRORS IN OR OMISSIONS THEREFROM. Components of the content original to and the compilation produced by
Antitrust Intelligence is the property of European Law and Economic Analysis S.L. and cannot be reproduced without its
prior written permission.

Antitrust Intelligence is a registered trademark of European Law and Economic Analysis, S.L.



