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SUMMARY OF THE DECISION
On the 22nd of January 2013, the Commission for the Protection of Competition (hereinafter the «Commission») received a notification of a proposed concentration on behalf of Onexim Holdings Ltd (hereinafter the «Onexim»), in accordance with section 13 of the Control of Concentrations between Enterprises Law (Number 22(I)/99) (hereinafter the «Law»). 
The concentration was based on an agreement concerning the acquisition of the share capital of Renaissance Capital Investments Ltd (hereinafter the «Rennaissance») by Onexim.

Renaissance is a company duly registered under the laws of Bermuda. The company belongs to the Renaissance Group of companies which carries the following main types of activities: securities trading and brokerage, investment banking and private equity. 

Onexim is a company duly registered under the laws of Cyprus. 
The company’s principal activities comprise that of an investment holding vehicle, the principal subsidiaries and associates of which operate in the fields of energy generation, real estate, mining, financial services in Russia and worldwide.  

This transaction is based on a Share Purchase Agreement dated 21st December 2012 between the companies Onexim and Renaissance Capital Holding Ltd (hereinafter the «RCHL»). According to the proposed transaction, Onexim will acquire 50% plus half a share of Renaissance’s share capital and therefore acquire the sole control of Renaissance
. 
The Commission, taking into account the facts concerning this concentration concluded that this transaction constitutes a concentration within the meaning of section 4 (1) (b) of the Law, since it results in the acquisition of sole control of Renaissance.

Furthermore, based on the information contained in the notification, the Commission found that the criteria set in section 3 (2) (a) of the Law were satisfied and therefore the notified concentration was of major importance, following within the scope of the Law. According to the notification, the aggregate turnover achieved by both involved enterprises, in relation to each one of them for 2011 exceeded 3.417.203 euro. In addition, Renaissance engages in commercial activities within the Republic of Cyprus and it’s aggregate turnover for 2011 exceeded 3.417.203 euro. It is noted that Onexim’s subsidiary companies in Cyprus, offer services to customers outside Cyprus and therefore the relevant turnover of the company was not included in the turnover within the Republic of Cyprus. 
The target company is active in the financial services sector and investment banking. The European Commission in a relevant case Comp/M.4843-RBS/ABN Amro Assets, had decided the following: «Financial market service comprise services such as trading in securities and derivatives, foreign exchange and money market instruments. The Commission has additionally analyzed in previous decisions the markets for investment banking (e.g. M&A advice, IPOs) identifying certain sub-segments within the each category».

The relevant product markets in this case were defined as the relevant market of financial services sector and specifically investment banking. The definition of the geographic market for the relevant product/services market in this case remains open.
Based on the information provided, only Renaissance engages in commercial activities within the Republic of Cyprus in the above relevant market. Therefore, the concentration does not create any affected markets as determined in Annex I of the Law.
The Commission, on the basis of the factual and legal circumstances, applying the relevant provisions of the Law and taking into consideration the report of the Service, unanimously decided that this concentration does not create or strengthen a dominant position as there is no affected market and therefore the concentration does not raise serious doubts as to its compatibility with the competitive market.
Therefore, the Commission, acting in accordance with section 18 of the Law, unanimously decided not to oppose the notified concentration and declare it as being compatible with the requirements of the competitive market.
Loukia Christodoulou
Chairman of the Commission for the Protection of Competition
� Onexim already owns 50% minus half a share of Renaissance share capital. 
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