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FOREWORD

Global Competition Review is delighted to publish this thirteenth annual 
edition of the Competition Economics Handbook.

With economics at the centre of competition law, this handbook 
identifies the issues that antitrust economists are tackling today. The 
book’s comprehensive format provides contact details for competition 
agencies’ economists in over 70 jurisdictions. A Q&A format illustrates 
how the advisers are organised and their input into the regulation and 
enforcement process. 

Much of the information has been provided by the agencies themselves 
and we are, as ever, grateful for all their cooperation.

The Competition Economics Handbook 2020 is one of five special reports 
included in a Global Competition Review subscription each year, alongside 
four issues of the magazine, a survey on a four-year rotation (Corporate 
Counsel published in January 2019 and 40 Under 40, to be published in 
January 2020) and two signature surveys, Rating Enforcement and The 
GCR 100.

We would like to thank all those who have worked on the research and 
production of this publication.

The information listed is correct as of October 2019.

Global Competition Review
London
October 2019
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Overview
Henrik Ballebye Okholm and Erik Lindén
Copenhagen Economics

The Norwegian Competition Authority (NCA) 
continues to emphasise economic analysis in their 
decision-making. The economists at the NCA, under 
the directions of Director-General and economist Lars 
Sørgard, have substantial influence on the authority’s 
investigations. This article reflects the use of com-
petition economics in the Norwegian market and is 
based on interviews conducted in June 2019 with the 
law firms BAHR, Kvale, Thommessen, Wiersholm, 
Wikborg Rein and Arntzen de Besche.

The continued importance of economic analysis 
maintains the demand for advanced economic advice 
both in terms of stand-alone analysis and in terms of 
helping clients in the dialogue with the NCA during 
a case. The new development of significantly larger 
fines combined with notification obligations, even 
for minority acquisitions, may be the beginning of a 
new era of stricter competition law enforcement. This 
trend may increase the demand for economic analysis 
even further.

 
Merger analysis: the core of competition economics
Even though legal advice regarding competition law 
spans many areas, advice in mergers still stands out 
and continues to be a core service. The same is true for 
the economic advice and analysis performed by the 
economic experts. The NCA uses economic analyses 
extensively in mergers and continues to focus on the 
closeness of competition and screening tests (the 
‘upward pricing pressure’ (UPP), ‘gross upward pricing 
pressure’ (GUPPI) and the ‘indicative price rise’ (IPR) 
test), while other issues, for example market defini-
tion, receive less attention.

In general, lawyers find that the NCA has become 
more efficient in its application of the screening tests. 
Even though merger filings have become more com-
plex over the years, the NCA has become faster and 
more transparent in merger investigations. This has 
led the NCA to more quickly make decisions in cases 
where no indications of concerns can be identified 
in the proposed transactions. The lawyers agree that 
when parties perform screening analysis in the pre-
notification phase themselves, it is generally appreci-
ated by the authority and typically results in an even 

faster decision. However, it is worth noting that the 
view that the NCA is efficient and transparent in their 
case handling primarily regards the authority’s merger 
control and is not representative for all cases handled 
by the NCA.

Two mergers (one in the market for marine fuels 
and one in the market for digital payments solutions) 
were subject to in-depth investigations in 2018 after 
the NCA raised serious concerns about their effects 
on competition. Both mergers were approved with 
remedies. In another transaction, the NCA ordered 
a notification obligation for Sector Alarm AS for its 
minority acquisition of Nokas AS’s alarm activities 
regarding small and medium-sized enterprises and 
private customers. The notification was ordered even 
though the acquisition (of 49.99 per cent of the shares 
in Nokas) did not give Sector Alarm control over Nokas. 
However, the NCA’s assessment was that the minority 
shareholding would grant Sector both the ability and 
the incentive to influence Nokas’s strategic market 
behaviour. Hence, the authority did not accept the 
acquisition without remedies. The remedies included 
a 25 per cent reduction in the shareholding position 
and exclusion from the takeover of Nokas Small 
Systems. This is the first time the NCA has intervened 
in a minority shareholder acquisition.

Anticompetitive agreements, abuse of dominance 
and damages: a costly game
The NCA’s record fine of 788 million kroner (€83.5 
million) to Telenor for abusing its dominant posi-
tion in the Norwegian mobile telephony market, has 
become central in the competition policy discussion 
in Norway. 

NCA Director-General Lars Sørgard motivated the 
decision and the exceptionally high fines in a press 
release, stating that ‘when dominant players prevent 
rivals from establishing themselves, it is a serious 
breach of competition law’. Further he added ‘given 
the size and central position the market for services 
within telecommunications has for Norwegian con-
sumers, the fine is motivated’.

Many interviewed lawyers found the size of the 
fine remarkable as well as the ex ante perspective and 
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the strong focus on Telenor’s intentions in the NCA’s 
investigation. The NCA (and subsequently the appeals 
tribunal) found that Telenor, through changes in the 
wholesale prices, had disincentivised further invest-
ments in the construction of a third mobile network. 
Lawyers believe that this will impact future investiga-
tions and decisions from the NCA. 

Telenor’s record fine in June 2019 was accompa-
nied by an even higher fine of 1.21 billion kronor (€123.4 
million) – 784 million kroner and 424 million kronor, 
respectively, to Verisure AS and Sector Alarm AS – for 
a nationwide illegal cooperation on sales of residential 
alarms. According to lawyers, this indicates a trend of 
high fines following competition law infringements, a 
trend that may be here to stay.

Although few damage cases have emerged in past 
years and trading partners are continuously believed 
to be reluctant to litigate, lawyers believe that private 
enforcement and class actions will become more 
prevalent. Litigation funders and other claim collec-
tors have shown increasing interest in the Norwegian 
market in recent years and are now bringing claims 
to court. Another view shared among the lawyers is 
that the Consumer Authority and interest organisa-
tions such as Homeowners Association may become 
more interested in running class-actions on behalf of 
consumer groups. 

Prioritisations: lack of digital dominants or lack of 
interest? 
Competition in digital markets has rapidly come to 
the centre of competition policy at the international 
level. However, so far, this has had little impact on 
competition law enforcement in Norway. While the 

competition authorities in Sweden and Denmark have 
been pursuing digitalisation and its effect on competi-
tion as a highly prioritised area, the NCA has been 
assigned to prioritise the retail sector. This is due to 
political decisions following the strong political focus 
on the high Norwegian retail prices.

The future: increased demand for economics and 
increased need for close collaboration
Most lawyers believe that the demand for high quality 
economic advice will continue to increase in the future. 
This is based on two observations. First, in recent 
years, economic analysis has played an increasingly 
prominent role in the analysis and decision-making of 
the NCA. Second, the recent record-breaking fines for 
competition law infringements raise the stakes and 
increase the need for strong economic analysis.

Lawyers also believe that closer cooperation 
between lawyers and economists will become more 
important in the future. This is driven by the complex-
ity of the analysis carried out by the NCA. The lawyers 
interviewed express increased demand for two types 
of economic advice. First, increased demand for stand-
alone economic analysis, for example in the pre-
notification phase of mergers, in relation to unlawful 
cooperation or in relation to abuse of dominance 
cases. It is essential that such analysis can withstand 
the scrutiny of the authority or the court. Second, 
recent developments call for economic advice on a 
speed dial basis for guidance through the increased 
complexity of economic analysis required early on in 
merger filings, in investigations and in compliance 
work. Most competition lawyers recognise their need 
for such guidance, but not all lawyers use it.
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Henrik Ballebye Okholm
Copenhagen Economics

Henrik Ballebye Okholm is partner in Copenhagen 
Economics. Henrik helps clients to get the best out of 
regulation in competition cases, disputes, auctions 
and the postal and delivery sector.

Henrik has a strong track record serving as 
expert witness in various European court cases. He 
is also an expert assessor at the Danish Maritime and 
Commercial Court and listed on the Global Competition 
Review’s Who is Who of Competition Economists.

Erik Lindén
Copenhagen Economics

Erik works closely with clients and their legal advis-
ers, facing or making allegations within the areas 
of antitrust, follow-on damages and merger-related 
issues. He is specialised in quantitative economic 
analysis and has a strong knowledge of industrial 
organisation, consumption and production theory as 
well as corporate finance. Erik has been engaged in a 
wide range of industries, advising both private and 
public stakeholders.

Langebrogade 1 (entrance B3)
DK-1411 Copenhagen
Denmark
Tel +45 2333 1810

Henrik Ballebye Okholm
hbo@copenhageneconomics.com

Erik Lindén
erl@copenhageneconomics.com

www.copenhageneconomics.com

Copenhagen Economics is one of the leading economic consultancies 
in Europe. Founded in 2000, we currently employ more than 90 people 
operating from our offices in Copenhagen, Stockholm, Helsinki and 
Brussels. Based on established research methods and in-depth sector 
knowledge, we help our clients make better choices in their political 
and commercial reality. Our senior team provides pragmatic solutions 
founded in economics to law firms, private companies, regulators, and 
policy makers all over the world. We are particularly dedicated to 12 
service areas, including competition, dispute support, digital economy, 
intellectual property valuation and transfer pricing, and postal and delivery. 
Global Competition Review lists Copenhagen Economics among the top 
20 economic consultancies in the world and has done so since 2006.
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