
Slaughter and May’s competition group is one of the world’s leading 
competition and regulatory practices. Established in 1970, the Group has an 
outstanding reputation worldwide advising on competition and regulatory 
law. The Group has consistently been ranked as an elite practice by legal 
directories, with individual partners singled out as leaders in their field.

Our competition team comprises 65 lawyers and two special advisers  
working in London, Brussels, Hong Kong and Beijing. We function as 
an integrated team specialising in competition and sectoral regulation 
and advise on all aspects of competition law, from merger control to 
competition litigation. Our experience in Hong Kong and Asia includes:

•  anti-trust advice, including matters related to cartels,  
anti-competitive agreements and abuse of dominance

•  competition litigation, including appeals

•  cross-border mergers and global deals, including merger  
control notifications.

Our Asian competition lawyers speak English, Cantonese and Mandarin.  
We are able to advise on Hong Kong competition law and, through  
working alongside the leading PRC firms and our first-hand regulatory 
experience, have an in-depth understanding of PRC competition law.  
We have also developed close working relationships with the competition 
practices of leading local firms across Asia so that in combination we can 
provide, if necessary, a regional service that is unique in its quality, depth 
and scope.

Competition

Hong Kong / PRC / Asia Pacific

I have found their team to be 
incredibly diligent, very thorough, 

insightful and particularly organised.
Competition/Antitrust, Chambers Asia 2015
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We have a highly respected, wide-ranging anti-trust 
practice and have advised clients on a regular basis on 
multi-jurisdictional anti-trust issues. We also regularly 
advise on establishing and maintaining  
anti-trust compliance programmes. We have  
carried out a number of competition compliance 
audit exercises for the firm’s clients in Asia and have 
particular expertise in advising clients with strong 
market positions. We have extensive experience 
in the regulation of anti-competitive behaviour 
over a range of sectors, acting for many leading 
players in the investigation and adjudication of 
competition issues.

We are standing anti-trust counsel for a number of 
high profile clients such as British Airways, Centrica, 
Electrolux, Ericsson, GlaxoSmithKline, INEOS, Marsh 
& McLennan, Ordnance Survey, Royal Mail, Thermo 
Fisher, Thomas Cook, Unilever, United Utilities, 
Walmart/Asda and YTL.

In particular, we have expertise in advising a 
wide range of clients on cartel investigations and 
coordinating such cases across different jurisdictions. 
The Group also advises on a regular basis on other 
anti-trust matters, including commercial agreements 
and dominance cases. This includes advice on pricing, 
distribution, licensing and supply agreements, and on 
establishing and maintaining anti-trust  
compliance programmes.

We have advised extensively on the new Competition 
Ordinance in Hong Kong which took effect at the end 
of 2015. We have:

•  advising various clients (including MTR Corporation, 
other listed companies and investment banks) on 
competition compliance issues arising from existing 
agreements

• advising specific key sectors (through their 
trade associations) on potential industry-wide 
competition issues

• provided training to clients (including senior 
management and employees) and trade associations 
on the application of competition law in the context 
of their specific businesses.

In addition to advising on Hong Kong competition law, 
we have advised multinational companies in relation 
to investigations (formal and informal) by the National 
Development and Reform Commission (NDRC) in China.

With competition law gaining prominence in Asia, 
our lawyers work closely with market leading PRC 
and other Asian law firms to provide high quality 
advice, often co-ordinating complex multi-regional 
transactions. For more information, please see the 
section under International strategy and global reach.

Anti-trust practice in Asia 

Client driven, incredibly hard-working 
and incredibly smart.

Chambers UK, 2015



3   /   Competition

Cartels
The Group has been involved in many leading 
investigations before both the European  
Commission and UK Office of Fair Trading (OFT) 
under Article 101 TFEU and Chapter I Competition 
Act 1998 respectively and has developed a 
substantial practice advising on these provisions. 
Our experience includes advising:

• Deutsche Bank in relation to numerous 
simultaneous regulatory investigations in multiple 
jurisdictions (including an investigation by the 
European Commission) into the setting of various 
interbank benchmark rates

• One of the parties subject to the ongoing 
investigations by multiple regulatory agencies 
around the world relating to foreign exchange 
(forex) trading

• Unilever on an investigation into alleged  
cartel behaviour within the consumer  
detergents market – one of the first cases  
to date to have been resolved using the EU  
cartel settlement procedures

• British Airways in relation to the European 
Commission’s and OFT’s investigations into the  
air transport sector

• booking.com on the OFT’s investigation into 
hotel online bookings, which was closed without 
any finding of infringement after the OFT 
accepted commitments from the parties

• Platts in relation to the European Commission’s 
investigation into the manipulation of the 
published prices for a number of oil and  
biofuel products.

Abuse of dominance
The Group frequently advises clients with strong 
market positions on the application of the abuse of 
dominance provisions to their commercial behaviour. 
Although competition authority investigations 
relating to Article 102 TFEU/Chapter II Competition 
Act 1998 are relatively infrequent compared to 
those investigating cartels, recent disclosable 
examples of this type of work include advising:

• Google in relation to an ongoing Article 102 
investigation by the European Commission

• Ericsson on its Article 102 complaint to the 
European Commission (and other national 
authorities worldwide) regarding alleged anti-
competitive conduct by Qualcomm in relation  
to licensing of Qualcomm’s essential patents  
for 3G mobile technology

• Motorola Mobility in relation to the European 
Commission’s ongoing Article 102 investigation 
into enforcement of standard essential patents.

There’s good partner participation 
throughout deals and it’s very 

responsive. The quality of senior 
associates is better than competitors, 
and the firm is perceptive and has a 
good understanding of commercial 

goals and intricacies.
IFLR 1000 Asia Pacific 2018, M&A Hong Kong

Our global anti-trust practice 
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The Group has extensive experience in appeals 
against decisions of competition and regulatory 
authorities. We are at the cutting edge of the 
current increase in private actions based on 
competition law in Europe and have acted in 
ground-breaking competition litigation before the 
UK and European courts, as well as coordinating 
cross-border anti-trust litigation strategies. In Hong 
Kong, we have acted in a number of competition 
actions in the telecommunications sector.

We have developed a Competition Litigation Group, 
consisting of cross-disciplinary specialists from 
the firm’s Competition and Dispute Resolution 
practices. These specialists work closely together on 
competition disputes, forming a formidable, integrated 
team of experts able to deal with all aspects of a case 
innovatively, seamlessly and efficiently, in order to 
deliver first class litigation and dispute resolution skills, 
as well as cutting edge competition law and economics 
expertise. Through our close relationships with the 
specialist competition and litigation practices of other 
leading firms in Asia, Europe and other jurisdictions, 
we can provide our clients with first class legal advice 
and seamless case management worldwide.

Our recent experience includes advising:

• British Airways in relation to:

—  the OFT’s criminal and civil passenger fuel 
surcharges investigations, including the multi-
jurisdictional aspects of the US class actions 
against BA

—  the US Department of Justice and  
European Commission investigations into an 
alleged air cargo cartel, and subsequent  
follow-on damages action in the courts of 
various jurisdictions

• Japan Tobacco (Gallaher) on a successful 
application to appeal out of time the OFT’s 
decision on the retail pricing of tobacco products

• Unilever in proceedings before the European 
courts and advising on proceedings before 
national courts in relation to claims arising from 
distribution practices in the markets for impulse 
ice cream

• Fuji Electric on its appeal before the European 
General Court against the €2.4 million fine 
imposed by the European Commission for its 
role in the alleged cartel in the Gas Insulated 
Switchgear (GIS) sector, which was subsequently 
reduced to €2.2 million

• JCB on its appeals before the European courts 
against a European Commission decision imposing 
a fine of €39.6 million in respect of its distribution 
arrangements for construction and earth  
moving equipment

• Coats on its appeals before the European courts 
against decisions of the European Commission  
to impose fines for alleged cartel activity

• British Airways in class actions relating to  
both the passenger fuel surcharge and air  
freight services. Regarding the latter, British 
Airways successfully applied to strike out  
a subsequent attempt by claimants to launch  
a US-style class action on behalf of numerous 
unidentified persons

• DuPont on its appeal to the General Court  
against the European Commission’s decision 
holding a joint venture and its two parent 
companies liable for cartel activity on the 
chloroprene rubber market.

Competition litigation 
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Our market-leading Competition team has extensive 
experience of major cross-border mergers involving 
merger filings in many different jurisdictions, 
including filings in the PRC and across Asia. 

Recent merger control experience in Asia  
includes advising:

• Google on its US$1.1 billion acquisition of certain 
assets of HTC Corporation related to the design, 
engineering, certification and testing of smartphones

• FMC on its acquisition of certain crop protection 
businesses from DuPont, being assets DuPont was 
required to divest in relation to its merger with 
The Dow Chemical Company

• Tencent Holdings on the US$8.6 billion acquisition 
of Supercell Oy from its majority shareholder 
SoftBank Group and Supercell employees. This 
transaction won the Deal of the Year Award at the 
2016 China Business Law Journal Awards

• OOIL on its proposed US$6.3 billion acquisition 
by COSCO SHIPPING Holdings together with 
Shanghai Port Group, a wholly-owned subsidiary 
of Shanghai International Port Group

• Shell on its £47 billion takeover of BG Group plc

• Swire Beverages Holdings on the expansion of 
it bottling franchise terminals in Mainland China 
with The Coca-Cola Company and a subsidiary of 
China Foods Limited

• Shangtex Holding’s acquisition of Luen Thai Holdings

• Tembec on its acquisition by Rayonier  
Advanced Materials

• The Communications Authority in Hong Kong 
on the proposed acquisition of CSL New World 
Mobility Limited by HKT Limited (being the only 
sector in Hong Kong with merger control rules)

• Thermo Fisher Scientific on its proposed 
takeover of Life Technologies Corporation

• Bertelsmann on its combination with Pearson of 
their respective trade-book publishing businesses

• Aegis Group plc on the recommended cash offer 
by Dentsu Inc.

• CSR Group plc on the proposed acquisition by 
Samsung Electronics Co. Ltd of CSR’s development 
operations in handset connectivity and location

• INEOS on its proposed joint venture with Solvay 
relating to the European Chlorvinyl business

• BASF and INEOS on their styrenics joint venture

• INEOS on the creation of a 50/50 oil refining joint 
venture with PetroChina

• Prudential on the proposed US$35.5 billion 
combination with AIA Group Limited, including 
coordinating the competition filings requirements in 
a number of jurisdictions in the Asia Pacific region

• Tyco Electronics on its acquisition of  
ADC Telecommunications

We have one of the UK and Europe’s leading 
practices and are continuously involved in complex 
EU and UK merger regulation case work. Recent 
experience in Europe and the UK includes:

• Unilever on its offer to acquire the worldwide 
body care and European detergents businesses  
of Sara Lee Corporation

• British Airways in relation to its transatlantic “metal 
neutral” alliance with American Airlines and Iberia

• Motorola Mobility on the European Commission’s 
review of its acquisition by Google

• GSK in respect of two recent major transactions 
involving over 90 jurisdictions around the world 

—  in each case we have coordinated the 
competition analysis in all of the relevant 
jurisdictions and the client has dealt directly  
with Slaughter and May lawyers

• Bertelsmann in relation to the Sony BMG  
joint venture

• Santander on its acquisition of parts of the banking 
businesses of Royal Bank of Scotland Group.

Merger control 
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Clients describe department head Natalie Yeung as 
“analytically very sound,” adding: “She puts a lot of effort 
into developing the relationship and has a genuine interest 

in understanding the business.” Another source adds: 
“She understands English law and is familiar with MOFCOM 

practice and investigations by local agents.”
Chambers Asia-Pacific 2017 China, Competition/Antitrust  

(International Firms)

Natalie Yeung commands widespread respect;  
peers recognise her as “really a first-class lawyer who 

obviously knows her stuff about antitrust.” Her practice  
covers all aspects of competition and antitrust issues,  

including cross-border matters for which clients consider  
her “extremely good, very user-friendly and very 

knowledgeable in the area.”
Chambers Asia-Pacific 2016

Competition   /   

The Group has good experience in the few 
sectoral inquiries conducted by the European 
Commission and major involvement in many market 
investigations conducted by the Competition and 
Markets Authority (CMA) and pre-reference market 
studies by the OFT. Recent work includes advising:

• esure on the CMA’s market investigation into 
private motor insurance

• BUPA on the CMA’s private health insurance  
market investigation

• JCDecaux UK in relation to the OFT’s market 
study of outdoor advertising

• GlaxoSmithKline in relation to the  
pharmaceutical sector inquiry conducted by the 
European Commission

• British Airways as an interested third party  
on the CMA’s market investigation into the supply 
of airport services by BAA within the UK

• A major insurer in relation to the OFT’s inquiry 
into workplace pensions and the Financial 
Conduct Authority thematic review of annuities

• A leading financial services company on  
the CMA’s payment protection insurance  
market investigation.

• A leading insurance broker in the context  
of the European Commission’s sector inquiry  
into business insurance.

Sectoral inquiries/market investigations 
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We provide cross-jurisdictional legal service 
through our own offices in Hong Kong, Beijing, 
London and Brussels and through close  
cooperation with market leading firms around 
the world whose values, standards and approach 
match our own. We facilitate and actively 
participate in the regular exchange of knowledge 
between competition specialists in market  
leading independent law firms across Asia and 
around the world, which means that we are  
able to offer clients unparalleled expertise  
on a global scale.

We believe that quality of advice and in-depth 
knowledge of the relevant jurisdiction is best provided 
by lawyers at the top of their profession in their 
respective countries and that such lawyers are found 
in the independent law firms which comprise our “best 
friends” network and market leading local firms in the 
PRC and across Asia. We draw on these longstanding 
relationships to gather the individuals who can provide 
the optimum legal expertise required, working 
together as single united team. Our relationships 
are not, however, exclusive and allow us to work 
with the client’s existing legal advisers if preferred.

International strategy and global reach 

Exceptionally good – it has good  
relations with the regulators and the 

lawyers’ advice is sound and realistic’.
Chambers Global, 2013

Partner Natalie Yeung is ‘articulate’ and ‘practical’, 
and has extensive experience in Asia as well as in EU 
cases. The team brings ‘unparalleled knowledge’ and 

‘specialist subject matter expertise’ to the table.
Competition, Legal 500 Asia Pacific 2016
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We are consistently recognised as one of the leading firms in Competition Law:

• Recommended for Antitrust and competition, 
Hong Kong, Legal 500 Asia Pacific 2019

• One of the top tiers for Competition in  
Hong Kong IFLR1000 Asia-Pacific 2019

• One of the top tiers for Competition/Antitrust 
(International Firms) in China Chambers  
Asia-Pacific 2019

• Top tier in EU/Competition Law  
Chambers UK 2016; The Legal 500 2019

• Leading firm in Competition/European Law 
Chambers Global 2019; Chambers Europe 
2019, Global Competition Review 2018 and 
IFLR1000 2019

• Competition Team of the Year The Lawyer  
Awards 2016.

In Hong Kong, Natalie Yeung is recognised as  
a leading lawyer in Chambers Asia-Pacific 2019  
for Competition/Antitrust (International Firms 
China) and as a highly regarded lawyer in the  
IFLR1000 Asia Pacific 2019 for Competition in  
Hong Kong. She is recommended in the Legal  
500 Asia Pacific 2019 for Antitrust and Competition 
and in the 2018 edition of Who’s Who Legal as an 
expert in Who’s Who Legal Competition: Lawyers, 
Who’s Who Legal Thought Leaders - Competition: 
Lawyers and Who’s Who Legal Competition: Future 
Leaders Partners. Natalie has also been named as 
the youngest lawyer in Global Competition Review’s 
“40 under 40” in 2015 and was included in their 
list of Top 100 “Women in Antitrust 2016: Private 
Practitioners” in 2016.

Recognition 

Natalie is regarded as “a very 
accomplished lawyer” who 

demonstrates “a level of intellectual 
capability that is quite rare.”

Chambers Asia-Pacific 2015


