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119, 2021
Aon/Willis Towers Watson: Brokerage Dusts Off Oracle Defense's Playbook In Bid to Repeat 2004 Success
Insurance broking giant Aon (AON) is developing a full-throated defense of its proposed $30 billion acquisition of
rival Willis Towers Watson (WLTW) modeled on the arguments and strategy that prevailed against the department in
the Oracle/PeopleSoft case 17 years earlier... Read more

Jul16, 2021
FTC Merger Environment, Looming Prior Approval Change Pose Fresh Deal Hurdles, Lawyers Say

Merger filings at the FTC are drawing much closer scrutiny under Chair Lina Khan, antitrust lawyers said, resulting in
an agency environment that one characterized as the most unsettled in decades... Read more,

Jul15, 2021
Salesforce/Slack: DOJ Poised To Clear Transaction By End Of Month

DOJ is poised to clear Salesforce's (CRM) proposed $27.7 billon acquisition of Slack (WORK) by the end of this
month, sources familiar with the matter sai n

Jul18, 2021
Trustmark: Bank Facing Redlining Charges May Settle in Early Civil Rights Action from Biden DOJ
Trustmark (TRMK), a leading bank in the South, could soon !ace anera\ charges that it discriminated against
minority homebuyers, said sources familiar with the probe.

Jul16, 2021
InnovAge: Unfilled Positions Increased 55% Since May, According to TCF Analysis; HR Employees Point to
Low Pay, High Workloads as Cause for Increased Turnover

Over the last several months, InnovAge (INNV), the country's largest operator of senior healthcare services under
the government Program for All-Inclusive Care for the Elderly (PACE), has had a high rate of turnover among its
medical staff. A Capitol Forum analysis of the company's careers page finds that there are now 285 open positions
at the company, a 55% increase since May.

Jul14, 2021
Horizontal Concerns Take Center Stage as EC Begins New In-Depth Merger Probes

The European Commission recently launched two in-depth probes into mergers involving the proposed combination
of direct competitors, ticking the most common box for heightened regulatory scrutiny in Brussels. But in the
months ahead, a vertical deal is set to join those proposed tie-ups in the high-risk category... Read

12,2021
Used Car Weekly: Carvana, CarMax, and Vroom Coming Soon Inventory Remain High as Average Prices
Drop in June

The number of used cars coming to the inventories of retailers Carvana (CVNA), CarMax (KMX) and Vroom (VRM)
remains at historically high levels for each company, indicating a continued push on the part of used car vendors to
acquire used inventory during a period of high consumer demand and low supply of new cars... Read more

Face Close CFIUS Scrutiny, Experts

CITIC Capital Acquisition (CCAC), a China-backed special-purpose acquisition company, may confront sizable
hurdles in obtaining U.S. approval to purchase a stake in Quanergy Systems, a California-based manufacturer of
intelligent sensors for driverless cars, drones and surveillance systems, national security experts said... Read more

12,2021
Merger Monthly: Chopra's Looming Departu Up Timing Questions for Merging Parties; Outlook for
Key Transactions Including AMD]
Buoyed by & Democratic majrity, newly Insalled FTC Chalr Lina Khan s lready transforming the agency t a rapid
pace, including through a series of party-line votes at a July 1 open meeting instituting a series of rulemaking,
Section 5 guidance, and compulsory process reforms... Read more

Jul9, 2021
InnovAge: Driven by High Quotas and Focus on Revenue, Representatives Overpromised Level of Care
Seniors Could Receive When Joining Program

Current and former employees of InnovAge (INNV), the country's largest operator of senior healthcare services
under the government's Program for All Inclusive Care for the Elderly (PACE), say that they routinely misrepresented
the level of care the program could provide when convincing seniors to switch from their existing health plan to
InnovAge... Read more
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The Antitrust Agenda: FTC Rulemaking Agenda; HSR Form Update; How the Potential Death of
BBB Impacts Antitrust; Tracking Big Tech Allies in the Biden Administration

Published Dec 20, 2021
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The Antitrust Agenda: FTC Rulemaking Agenda; HSR Form Update; How the
Potential Death of BBB Impacts Antitrust; Tracking Big Tech Allies in the Biden
Administration

FTC Rulemaking Agenda—privacy, noncompetes, and exclusive agreements in focus. The
FTC has recently been in the news for Lina Khan’s letter to Senator Blumenthal hinting at an
upcoming privacy-focused rulemaking. The FTC earlier previewed its interest in privacy
rulemaking and unfair methods of competition rulemaking in its Statement of Regulatory Priorities,
noting “the abuses stemming from surveillance-based business models are particularly alarming.”
Further, the FTC said, “Over the coming year, the Commission will also explore whether rules
defining certain “unfair methods of competition” prohibited by section 5 of the FTC Act would
promote competition and provide greater clarity to the market.” The FTC mentioned two petitions
that it is specifically interested in—one “curtailing the use of non-compete clauses” and one “to
limit exclusionary contracting by dominant firms.”

HSR Form Update. One hidden nugget in the FTC regulatory priorities document was the
announcement that the FTC expects to “propose a rulemaking to update the HSR Form” in the first
quarter of 2022.

The potential death of Build Back Better’s impact on antitrust. At least right now, the proposed
Build Back Better legislation—with its $1.5 billion in funding for the antitrust agencies (including
$500 million for an FTC privacy/data bureau)—is dead, after Senator Joe Manchin, D-WV, said
yesterday that he was a “no” on the legislation.

To be sure, Senate Democrats and the White House have a variety of mechanisms they could use
to seek to win Manchin’s support for the bill next year. And even if the legislation does ultimately
die, it doesn’t preclude increased funding for the FTC and DOJ, which could move through
Congress via other means — for example, attached to must-pass spending legislation.

More importantly, if a focus legislation is in fact in the rear view mirror for the Biden
administration, the White House is very likely to turn to exercising its administrative powers, where
DOJ antitrust head Jonathan Kanter and FTC Chair Lina Khan stand out for their ambitious agendas
and potential to deliver political wins (see The Capitol Forum’s interview with Jeff Hauser for a
discussion on the politics of antitrust enforcement).

Tracking the fight between Big Tech allies and the anti-monopolists in the Biden
administration. We’re starting to get a better sense of where Big Tech and big business can go to
find a sympathetic ear in the Biden administration—Commerce, State, and the White House Press
Office. Secretary of Commerce Gina Raimondo recently gave a full-throated defense of Big Tech
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