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SUMMARY OF THE DECISION

On 22th of July 2011, the Commission for the Protection of Competition (hereinafter the « Commission») received a notification of a proposed concentration by the Western Union Company (hereinafter the «Western Union»), and the (Travelex Group) Travelex Ltd, Travelex Canada Ltd, Travelex Currency Service Inc, Travelex Holdings Ltd (hereinafter the « Travelex Group ») – Travelex Global Business Payments (hereinafter the «TGBP») in accordance with Article 13 of the Control of Concentrations between Enterprises Law (Number 22(I)/99) (hereinafter the «Law»). The transaction concerns the acquisition of 100% of the share capital of TGBP. This concentration is based on an agreement, dated 05/07/2011, between the Travelex Group and Western Union. 
The Western Union Company is registered in accordance with the laws of the State of Delaware of the U.S.A. The company operates in the consumer to consumer international payments services and the global business payments services. The Western Union Company is active in a large number of countries, including the Republic of Cyprus.

The Travelex Group operates through its subsidiaries and branches in four regions: the United Kingdom, America, Asia Pacific and Europe, Middle East and Africa (EMEA). The group’s principle activities are the sale of foreign currency bank notes, prepaid cards and other foreign exchanged related products to retail consumers and the provision of cross-border payment services to business customers. The Travelex Group has limited activity in Cyprus.
The necessary information in order to comply with the notification requirements of Annex III of the Law was received by the Commission on 19/08/2011.
The Commission, taking into account the above facts and events concerning this concentration has concluded that this transaction constitutes a concentration within the meaning of article 4 (1) (b) (ii) of the Law, since it results in the acquisition of control of the Travelex Group, as defined in the Law, by  the Western Union.
Furthermore, based on the information contained in the notification, the Commission finds that the criteria set by article 3 (2) (a) of the Law are satisfied and therefore the notified concentration is of major importance under the Law. According to the notification, the aggregate turnover achieved by the Western Union exceeds, in relation to each one of them 3.417.203 euro. Furthermore the Travelex Group has a minor presence in the Republic of Cyprus. The aggregate turnover of the companies of Travelex Group and the Western Union relate to the supply of goods or the supply of services within the Republic exceeds 3.417.203 euro.
The relevant product market in this case is defined as the provision of international payment services to consumers while the definition of the geographic market for the relevant market of products / services in this case remains open, since the transaction does not raise serious doubts as to its compatibility with the competitive market.
The Western Union is active in the market for the provision of international payment services to consumers in Cyprus through its commercial representatives. 

The Travelex Group which is the target company has a limited activity in Cyprus. The market shares of Western Union and the Travelex Group are relatively small since the biggest part of the market is held by the banks active in Cyprus.
The Commission, in light 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 in this concentration there is no issue of creating or strengthening of 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 Article 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.
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