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competition-blog/eu-foreign-subsidies-regulation-guidelines/; Kojiro Fujii, Kristina
Winkelmann, Victor Crochet, Jessica Christina Larkins, Roman Landin Rehmke, Hibiki
Kimura, FSR Update: Draft Guidelines on the Implementation of the Foreign Subsidies
Regulation, NISHIMURA & ASAHI (July 24, 2025), https://www.nishimura.com/en/
knowledge/publications/20250724-114116.)
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! Regulation (EU) 2022/2560, 2022 O.J. (L 330) 1 [hereinafter FSR].

2 European Commission, Guidelines on the Application of Certain Provisions of Regulation (EU)
2022/2560 of the European Parliament and of the Council of 14 December 2022 on Foreign Subsidies
Distorting the Internal Market (July 18, 2025), https://competition-
policy.ec.europa.eu/document/download/a0b557¢7-968-4231-9ed5-

522f13de9065 en?filename=FSR_draft guidelines_application_of EU Reg 2022-2560.pdf
[hereinafter Draft Guidelines].

3 Commission Decision FS.100011, Acquisition of PPF Telecom Group by Emirates
Telecommunications Group Company PJSC (e&), C(2024) 6745 final (Sep. 24, 2024). F&#ﬁ KO PE
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4 Draft Guidelines, supra note 2, para. 5.
5 European Commission Press Release 1P/23/3747, Commission Adopts Rules for Implementing the
Foreign Subsidies Regulation (July 10, 2023).
® A FSR 2 i % » gop st i (R BHR 38 (715 %) (Treaty on the Functioning of the European
Union)) % 107 #£3 % 109 £ ch 74¢ 24 4 & (State Aid Regime ) % & = f R 4% & add pb > ¥
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7 FSR, art. 3(1) (“For the purposes of this Regulation, a foreign subsidy shall be deemed to exist where
a third country provides, directly or indirectly, a financial contribution which confers a benefit on an
undertaking engaging in an economic activity in the internal market and which is limited, in law or in
fact, to one or more undertakings or industries.”).
8 FSR, art. 3(2) (“For the purposes of this Regulation, a financial contribution shall include, inter alia:
(a) the transfer of funds or liabilities, such as capital injections, grants, loans, loan guarantees, fiscal
incentives, the setting off of operating losses, compensation for financial burdens imposed by public
authorities, debt forgiveness, debt to equity swaps or rescheduling; (b) the foregoing of revenue that is
otherwise due, such as tax exemptions or the granting of special or exclusive rights without adequate
remuneration; or (c) the provision of goods or services or the purchase of goods or services.”).
% FSR, art. 20(3) (“For the purposes of this Regulation, a notifiable concentration shall be deemed to
arise where, in a concentration: (a) at least one of the merging undertakings, the acquired undertaking
or the joint venture is established in the Union and generates an aggregate turnover in the Union of at
least EUR 500 million; and (b) the following undertakings were granted combined aggregate financial
contributions of more than EUR 50 million from third countries in the three years preceding the
conclusion of the agreement, the announcement of the public bid, or the acquisition of a controlling
interest: (i) in the case of an acquisition, the acquirer or acquirers and the acquired undertaking; (ii) in
the case of a merger, the merging undertakings; (iii) in the case of a joint venture, the undertakings
creating a joint venture and the joint venture.”).
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10 FSR, art. 28(1) (“For the purposes of this Regulation, a notifiable foreign financial contribution in a
public procurement procedure shall be deemed to arise where: (a) the estimated value of that public
procurement or framework agreement net of VAT, calculated in accordance with the provisions laid
down in Article 8 of Directive 2014/23/EU, Article 5 of Directive 2014/24/EU and Article 16 of
Directive 2014/25/EU, or a specific procurement under the dynamic purchasing system, is equal to or
greater than EUR 250 million; and (b) the economic operator, including its subsidiary companies
without commercial autonomy, its holding companies, and, where applicable, its main subcontractors
and suppliers involved in the same tender in the public procurement procedure was granted aggregate
financial contributions in the three years prior to notification or, if applicable, the updated notification,
equal to or greater than EUR 4 million per third country.”).

' FSR, art. 9(1) (“The Commission may on its own initiative examine information from any source,
including Member States, a natural or legal person or an association, regarding alleged foreign
subsidies distorting the internal market.”).

12 FSR, recital 17.

13 FSR, recital 21.

14 FSR, recital 22.

15 FSR, art. 7(4) (“Commitments or redressive measures may consist, inter alia, of the following: . . .”).
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16 FSR, art. 4(1) (“A distortion in the internal market shall be deemed to exist where a foreign subsidy
is liable to improve the competitive position of an undertaking in the internal market and where, in
doing so, that foreign subsidy actually or potentially negatively affects competition in the internal
market.”).

'7" Draft Guidelines, supra note 2, paras.19-22.

18 Id. para. 24.

9 Id. para. 23.

04

2! Id. para. 24.
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22 Id. para. 25.

2 Id. para. 26.

24ﬂﬁmb§f’,f"~d—g é‘ /‘—"‘h‘?ﬂﬁﬁ\'gff/\.f@F%\:ﬁ"‘J‘l%’«f!];;p_’rﬁig 7
BEAEAFTE > FREPATFTLEERFE FUHAIFTHRLLLF o SeeReglstranonof

L1m1ted Partnershlps and Business Names Bill, Head 2, 21, 2024 (Ir.), available at

https://enterprise.gov.ie/en/legislation/legislation- ﬂles/general scheme-registration-of-limited-

partnerships—and—business—names—bill-2024.pdf.
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26 Draft Guidelines, supra note 2, paras. 27-28.

27 Id. paras. 29-30.

2 Id. para. 31.

2 Id. para. 48.

30 Id. para. 49.

31 Id. para. 50.
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Id. para. 55.

Id. para. 56(a).

Id. para. 56(b).

Id. para. 56(c).

36 Id. para. 56(d).

37 Id. para. 56(e).

38 Id. para. 56(f).

® FSR, art. 27 (“Foreign subsidies that cause or risk causing a distortion in a public procurement
procedure shall be understood as foreign subsidies that enable an economic operator to submit a tender
that is unduly advantageous in relation to the works, supplies or services concerned.”).

4 Draft Guidelines, supra note 2, para. 79.

4 Id. para. 93.

4 Id. para. 85.

4 Id. para. 88.

4 Id. para. 89.

4 Id. para. 92.
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46 FSR, art. 6(1) (“The Commission may, on the basis of information received, balance the negative
effects of a foreign subsidy in terms of distortion in the internal market, according to Articles 4 and 5
against the positive effects on the development of the relevant subsidised economic activity on the
internal market, while considering other positive effects of the foreign subsidy such as the broader
positive effects in relation to the relevant policy objectives, in particular those of the Union.”).

47 Draft Guidelines, supra note 2, paras. 104-105.

4 Id. para. 108.

Y Id. para. 112.

30 Id. para. 117.

S Id. para. 118.

Id. para. 119.

FSR, art. 21(5) (“The Commission may request the prior notification of any concentration which is
not a notifiable concentration within the meaning of Article 20 at any time prior to its implementation
where the Commission suspects that foreign subsidies may have been granted to the undertakings
concerned in the three years prior to the concentration.”); FSR, art. 29(8) (“Without prejudice of the
possibility for the Commission to start an ex officio procedure, where the Commission suspects that an
economic operator may have benefitted from foreign subsidies in the three years prior to the
submission of the tender or request to participate in the public procurement procedure, it may before
the award of the contract request the notification of the foreign financial contributions provided by
third countries to that economic operator in any public procurement procedure which are not notifiable
under Article 28(1) or fall within the scope of Article 30(4).”).

3 Draft Guidelines, supra note 2, para. 169.

BUK P 2 e B PR A B G G TR T FE P



4R EENEE 348 HA (2025.10.27)

FOFHBRAAAMAEY BB PP T -RLELFRBEE FH™
drreh B FlE > FEXERM EE LT RF ALY 7

I~

@ B
EHA 3 ¥ H PSR T 4R R PR A e TR < Hin TR
X SR L

;

ERRAER LEARIIFTRENT ﬁ1ﬁ@%%§¥ﬁmﬁ
Bew IR s Hr TR RL ERaFEORL 1
. 51

&

EL_’E ‘3\'5[4] ‘7—:‘*,
F2E A SIAE e (2026) £ 1 g F T ﬁhé#ﬁ¢ﬁ?ﬁ¢$@%’

2
.?ﬁ%mﬁﬁﬁo

5 Id. para. 171.

56 Sarah Blazek, Sven Betzendorfer & Laura Habermann, Foreign Subsidies Regulation: Draft
Guidelines of the European Commission — More Clarity for Undertakings Concerned?, NOERR (Aug.
5, 2025), https://www.noerr.com/en/insights/foreign-subsidies-regulation-draft-guidelines-of-the-
european-commission-more-clarity-for-undertakings-concerned.

7 European Commission Press Release IP/25/1863, Commission seeks feedback on proposed Foreign
Subsidies Regulation Guidelines (July 18, 2025).
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