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30. The Panel observed from Table 1 above that the Indirect Target is an insignificant 

player in the relevant market, with an estimated market share of [5-10]%. The 

remaining [90-100]% of the market is distribute among several local and globally 

players, including Teriak, Sanofi, Saiph, Philadelphia, Recordati, Galpharma, Hikma 

Pharma, Unimed Tunis, Roche, GSK, and other players. The Panel noted from the 

parties' submission that the other players include Merck Kgaa, Dar Essaydali, Novo 

Nordisk, Pfizer, Pharmacare, Pierre Fabre, Novartis, Viatris, and Pharmalys. The 

Panel further noted that the top five players collectively account for approximately 

[20-30]% of the manufacturing and supply of pharmaceutical market in Tunisia, 

indicating a low level of market concentration.

31. The Panel also observed that the proposed transaction would not result in market 

share accretion in the pharmaceuticals market, as the Acquiring Firm is not active in 

the relevant market.

32. The Panel concluded that the merged entity would remain a marginal player in the 

relevant market and that the proposed transaction would not alter existing market 

dynamics. Given the absence of horizontal overlap between the activities of the 

merging parties, the Panel considered that the proposed transaction was unlikely to 

raise competition concerns.

Determination

33. The Panel, therefore, determined that the merger was not likely to substantially lessen 

competition in the Common Market or a substantial part of it, nor would it significantly 

affect public interest.

34. This decision is adopted in accordance with Regulation 47 of the Regulations.

Dated this 15th day of May 2026 

Commissioner Mahmoud Momtaz (Chairperson) 

Commissioner Lloyds Vincent Nkhoma Commissioner Luyamba Kizito Mpamba 
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