
 

Antitrust Investigations of U.S. 
Corporations Valued at More than $100 Billion 
80% of the Time, Big Actually Is Bad 

The dataset below documents major antitrust investigations into U.S. corporations valued at more than $100 billion. Of those 76 

corporations, more than 80 percent have faced antitrust scrutiny at some point in the last thirty years, including 

monopolization claims, merger challenges, price fixing suits, and no-poach suits. This data, which is composed almost entirely of 

government investigations and complaints, shows that when firms are too big, they tend to abuse their dominance through illegal 

business practices.  

One way to stop the problem of corporate bigness from getting worse is to bar firms above certain size thresholds from engaging 

in mergers. Currently, stopping a merger requires costly antitrust litigation, significant prosecutorial discretion, and unwieldy ‘rule 

of reason’ analysis by judges unequipped to handle market analysis. This data provides support for a Congressional ban on mergers 

above a certain size.  

Similarly, this data also provides support for codifying an abuse of dominance standard that presumes certain business practices 

are illegal when undertaken by dominant firms. Currently, antitrust law often requires proving that abusive business practices 

resulted in “anticompetitive effects,” with analysis focusing on a narrow set of harms, and using a ‘rule of reason’ framework that 

significantly favors defendants. Legislative reform that holds certain business practices by dominant firms to be an illegal “abuse of 

dominance” would help protect against predatory conduct. 

 

AMERICAN ECONOMIC LIBERTIES PROJECT 1  



 

What appropriate size thresholds should be is open to debate, but at the very least, it’s time for Congress to write clear bright-line 

merger control and abuse of dominance rules to provide clarity to businesses and market participants. 

AMERICAN ECONOMIC LIBERTIES PROJECT 2  

Company 
Name 

Market Cap  Antitrust Investigation(s)  Notes 

Apple  1.953T  Various  ● App Store – monopolization claim  
● App Store rules, EU Commission investigation 
● Price-fixing e-book suit (2013-2016) 

Microsoft  1.715T  Various  ● Windows - monopolization claim DOJ and 20 states 
filed suit in 1998 

Amazon  1.486T  Various  ●  e-book price fixing 

Alphabet  $1.361T  Various  ● DOJ, 38 attorneys general – self preferencing in search 
● Texas – digital ads monopoly 

Facebook  $727.04B  Various  ● Instagram, WhatsApp - monopolization 
  

Berkshire 
Hathaway 

593.162B  Price fixing  ● Individual price fixing lawsuits – railroad subsidiary 

Tesla  540.398B  None    

https://www.reuters.com/article/us-apple-cydia-lawsuit/apple-is-sued-by-rival-over-alleged-app-store-monopoly-idUSKBN28K310
https://ec.europa.eu/commission/presscorner/detail/en/ip_20_1073
https://www.justice.gov/atr/case-document/file/624326/download
https://www.seattletimes.com/business/microsoft/long-antitrust-saga-ends-for-microsoft/
https://thehill.com/policy/technology/534364-amazon-hit-with-class-action-lawsuit-alleging-e-book-price-fixing
https://thehill.com/policy/technology/534364-amazon-hit-with-class-action-lawsuit-alleging-e-book-price-fixing
https://www.justice.gov/opa/pr/justice-department-sues-monopolist-google-violating-antitrust-laws
https://abcnews.go.com/Technology/google-hit-antitrust-lawsuit-38-state-attorneys-general/story?id=74780182
https://abcnews.go.com/Technology/google-hit-antitrust-lawsuit-38-state-attorneys-general/story?id=74780182
https://www.washingtonpost.com/technology/2020/12/16/google-antitrust-texas-lawsuit/
https://www.washingtonpost.com/technology/2020/12/16/google-antitrust-texas-lawsuit/
https://www.nytimes.com/2020/12/09/technology/facebook-antitrust-monopoly.html
https://news.bloomberglaw.com/litigation/doj-says-railroads-on-hook-to-prove-legality-of-fuel-rate-chats?context=article-related
https://news.bloomberglaw.com/litigation/doj-says-railroads-on-hook-to-prove-legality-of-fuel-rate-chats?context=article-related
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Visa  485.662B  Various (civil/criminal)  ● DOJ sued for Plaid acquisition (abandoned 2021) 
● Interchange fees - price fixing/colluding with 

Mastercard and banks (2006-2018) 
● Walmart/Visa settle on debit routing fees (2017) 
● DOJ suit on collusion (1998) 

JPMorgan 
Chase 

466.606B  Various (criminal/civil)  ● Price fixing on foreign currency exchange – DOJ (2015) 
● Interchange fees - price fixing/colluding with 

Mastercard and banks (2006-2018) 
● Conspiring on stock prices (2018) 
● Rigging prices on bonds issued by Fannie Mae and 

Freddie Mac (2019) – settled with fine 

Johnson & 
Johnson 

413.754B  Various civil, price fixing  ● Remicade FTC civil investigation (2019) 
● Merger – TachoSil (investigation closed) 
● Merger – Synthes (FTC settled with divestiture) 

Walmart  361.81B  No major investigations  ● Predatory pricing - settled (no fine) with Wisconsin 
Dept. of Ag (2001) 

Mastercard  368.865B  Various (criminal/civil)  ● Interchange fees - price fixing/colluding with Visa and 
banks (2006-2018) 

Walt Disney  366.519B  Mergers; no poach  ● No poach – class action (2017) 
● Merger – 21st Century Fox acquisition – DOJ settled 

with divestitures (2019) 

https://www.justice.gov/opa/pr/justice-department-sues-block-visas-proposed-acquisition-plaid
https://www.justice.gov/opa/pr/justice-department-sues-block-visas-proposed-acquisition-plaid
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.paymentscardsandmobile.com/overturned-interchange-settlement-will-increases-uncertainty/
https://www.digitaltransactions.net/wal-mart-and-visa-settle-lawsuits-over-debit-routing-and-credit-card-interchange/
https://www.digitaltransactions.net/wal-mart-and-visa-settle-lawsuits-over-debit-routing-and-credit-card-interchange/
https://news.bloomberglaw.com/antitrust/doj-suit-over-visa-plaid-deal-sounds-a-lot-like-a-monopoly-case
https://news.bloomberglaw.com/antitrust/doj-suit-over-visa-plaid-deal-sounds-a-lot-like-a-monopoly-case
https://www.justice.gov/atr/case/us-v-jpmorgan-chase-co
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.paymentscardsandmobile.com/overturned-interchange-settlement-will-increases-uncertainty/
https://www.cnbc.com/2018/09/28/goldman-jpmorgan-and-four-others-must-face-a-stock-lending-antitrust-case.html
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://www.reuters.com/article/us-johnson-johnson-ftc-antitrust/jj-says-ftc-probing-efforts-to-protect-arthritis-drug-remicade-idUSKCN1UO27Q
https://www.reuters.com/article/us-johnson-johnson-ftc-antitrust/jj-says-ftc-probing-efforts-to-protect-arthritis-drug-remicade-idUSKCN1UO27Q
https://www.ftc.gov/news-events/press-releases/2020/04/federal-trade-commission-closes-investigation-johnson-johnsons
https://www.ftc.gov/news-events/press-releases/2020/04/federal-trade-commission-closes-investigation-johnson-johnsons
https://www.ftc.gov/enforcement/cases-proceedings/1110160/johnson-johnson-synthes-inc
https://www.ftc.gov/enforcement/cases-proceedings/1110160/johnson-johnson-synthes-inc
https://ilsr.org/walmart-charged-predatory-pricing/
https://ilsr.org/walmart-charged-predatory-pricing/
https://ilsr.org/walmart-settles-predatory-pricing-charge/
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.wsj.com/articles/visa-mastercard-near-settlement-over-card-swipe-fees-1530193694
https://www.paymentscardsandmobile.com/overturned-interchange-settlement-will-increases-uncertainty/
https://stollberne.com/class-actions-blog/class-actions-of-interest/disney-pixar-and-lucasfilm-settle-anti-poaching-antitrust-class-action-for-100-million/
https://stollberne.com/class-actions-blog/class-actions-of-interest/disney-pixar-and-lucasfilm-settle-anti-poaching-antitrust-class-action-for-100-million/
https://www.justice.gov/atr/case/us-v-walt-disney-company-and-twenty-first-century-fox-inc
https://www.justice.gov/atr/case/us-v-walt-disney-company-and-twenty-first-century-fox-inc
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UnitedHealth  331.022B  Various  ● Criminal no-poach suit against subsidiary – DOJ (2021) 
● Mergers – DaVita, FTC settled concerns in 2019 

Bank of 
America 

320.55B  Various (criminal/civil)  ● Bid rigging on sale of municipal bond derivatives – 
settled with DOJ (2010) 

● Rigging prices on bonds issued by Fannie Mae and 
Freddie Mac (2019) – settled with fine 

● VRDO bond rate collusion, class action lawsuit (2020) 

Procter & 
Gamble 

313.498B  Various  ● Merger – FTC filed complaint to block Billie, Inc. 
acquisition (2020) – merger terminated in 2021 

Nestle  295.612B  Various; Mergers  ● Price fixing – 2014 case on chocolate prices - dropped 
● Ralston merger – settled with FTC in 2006 after 

agreeing to divestitures 
● Nirvana v. Nestle (NY courts – 2014) - Exclusive dealing, 

discriminatory pricing 

NVIDIA  287.513B  Merger  ● Merger - ARM deal facing antitrust scrutiny (2021) 

Home Depot  278.872B  None    

https://www.wsj.com/articles/unitedhealth-group-indicted-over-alleged-no-poach-accord-with-rivals-11610034521
https://www.wsj.com/articles/unitedhealth-group-indicted-over-alleged-no-poach-accord-with-rivals-11610034521
https://www.ftc.gov/news-events/press-releases/2019/06/ftc-imposes-conditions-unitedhealth-groups-proposed-acquisition
https://www.ftc.gov/news-events/press-releases/2019/06/ftc-imposes-conditions-unitedhealth-groups-proposed-acquisition
https://www.justice.gov/opa/pr/bank-america-agrees-pay-1373-million-restitution-federal-and-state-agencies-condition-justice
https://www.justice.gov/opa/pr/bank-america-agrees-pay-1373-million-restitution-federal-and-state-agencies-condition-justice
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://www.ftc.gov/news-events/press-releases/2020/12/ftc-sues-block-procter-gambles-acquisition-billie-inc
https://www.ftc.gov/news-events/press-releases/2020/12/ftc-sues-block-procter-gambles-acquisition-billie-inc
https://www.ftc.gov/enforcement/cases-proceedings/2010042/procter-gamble-co-billie-inc-matter
https://www.ftc.gov/enforcement/cases-proceedings/2010042/procter-gamble-co-billie-inc-matter
https://www.law360.com/articles/513734/nestle-hershey-mars-melt-chocolate-antitrust-claims
https://www.law360.com/articles/513734/nestle-hershey-mars-melt-chocolate-antitrust-claims
https://www.ftc.gov/enforcement/cases-proceedings/0110083/nestle-holdings-inc-ralston-purina-company
https://www.ftc.gov/enforcement/cases-proceedings/0110083/nestle-holdings-inc-ralston-purina-company
https://casetext.com/case/nirvana-inc-v-nestle-waters-n-am-inc
https://fortune.com/2021/02/04/nvidia-arm-takeover-antitrust-regulators/
https://fortune.com/2021/02/04/nvidia-arm-takeover-antitrust-regulators/
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PayPal  264.792B  Various  ● U.S. v. eBay -No Poach agreements (2011) – settled 
(2014) – *eBay owned PayPal until 2015 

● Alleged Visa market allocation (2016) 
● Venmo deceptive practices – FTC investigation (2016) 

Exxon Mobil  257.692B  Various; Mergers  ● Merger – FTC divestiture settlement (1999) 
● Price-Gouging (2015) 
● Suit against Exxon & BP for conspiring (2005) 

Comcast  254.112B  Various; mergers; 
monopolization 

● Time Warner acquisition – abandoned (2015) 
● Monopolization – local ad market (7th circuit) 

Intel  243.171B  Various (monopolization 
claims/Section 5 violations from 
FTC case); Mergers 

● FTC conduct investigation (1991) – dismissed in 1993 
● Mergers – Chips and Technologies (1997) 
● FTC antitrust case 1997 – settled (1998) 
● FTC administrative complaint (2009) 
● Cyrix suit – exclusionary conduct, settled (1994) 

 *Listed antitrust case history here 

Verizon  235.006B  Various  ● Illegal standards setting behavior, DOJ closed probe 
(2019) 

Netflix  218.493B  None    

https://www.justice.gov/atr/case-document/file/494701/download
https://www.justice.gov/atr/case-document/file/494701/download
https://www.nytimes.com/2014/05/02/technology/ebay-settles-antitrust-case-over-no-poaching-deal.html#:~:text=SAN%20FRANCISCO%20%E2%80%94%20The%20auction%20site,to%20hire%20each%20other's%20employees.
https://www.nytimes.com/2014/05/02/technology/ebay-settles-antitrust-case-over-no-poaching-deal.html#:~:text=SAN%20FRANCISCO%20%E2%80%94%20The%20auction%20site,to%20hire%20each%20other's%20employees.
http://justice.gov/opa/press-release/file/1334726/download
https://www.latimes.com/business/la-fi-venmo-ftc-20160429-story.html
https://www.latimes.com/business/la-fi-venmo-ftc-20160429-story.html
https://www.ftc.gov/news-events/press-releases/1999/11/exxonmobil-agree-largest-ftc-divestiture-ever-order-settle-ftc
https://www.ftc.gov/news-events/press-releases/1999/11/exxonmobil-agree-largest-ftc-divestiture-ever-order-settle-ftc
https://www.courthousenews.com/price-gouging-conspiracy-claim-for-socal-gas/
https://www.marketwatch.com/story/bp-exxon-mobil-hit-with-antitrust-suit
https://www.marketwatch.com/story/bp-exxon-mobil-hit-with-antitrust-suit
https://www.justice.gov/opa/pr/comcast-corporation-abandons-proposed-acquisition-time-warner-cable-after-justice-department
https://www.justice.gov/opa/pr/comcast-corporation-abandons-proposed-acquisition-time-warner-cable-after-justice-department
https://www.hollywoodreporter.com/thr-esq/comcast-faces-trial-monopolizing-local-ad-sales-1280899
https://www.hollywoodreporter.com/thr-esq/comcast-faces-trial-monopolizing-local-ad-sales-1280899
https://www.hollywoodreporter.com/thr-esq/comcast-faces-trial-monopolizing-local-ad-sales-1280899
https://www.nytimes.com/1991/06/29/business/inquiry-by-ftc-into-intel.html
https://www.nytimes.com/1991/06/29/business/inquiry-by-ftc-into-intel.html
https://www.nytimes.com/1997/08/28/business/ftc-said-to-question-intel-merger-bid.html
https://www.nytimes.com/1997/08/28/business/ftc-said-to-question-intel-merger-bid.html
https://www.ftc.gov/sites/default/files/documents/cases/1998/06/intelcmp_0.pdf
https://www.ftc.gov/sites/default/files/documents/cases/1998/06/intelcmp_0.pdf
https://www.ftc.gov/sites/default/files/documents/cases/091216intelcmpt.pdf
https://www.ftc.gov/sites/default/files/documents/cases/091216intelcmpt.pdf
https://www.nytimes.com/1994/02/04/business/company-news-intel-settles-chip-dispute-with-cyrix.html
https://www.nytimes.com/1994/02/04/business/company-news-intel-settles-chip-dispute-with-cyrix.html
https://www.networkworld.com/article/2239461/intel-and-antitrust--a-brief-history.html
https://www.networkworld.com/article/2239461/intel-and-antitrust--a-brief-history.html
https://www.reuters.com/article/us-usa-telecommunications-antitrust/u-s-justice-department-closes-antitrust-probe-over-wireless-carrier-switching-technology-idUSKBN1Y12FP
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Coca-Cola  222.533B  Various  ● Mergers – Dr. Pepper (2010) settled with FTC 
● Pepsi sued Coca Cola for monopoly abuse (1998) – 

dismissed. 
  

AT&T  213.881B  Various  ● Mergers – Time Warner settlement (2017) 
● DOJ investigation into wireless collusion (2018) - 

dismissed with no charges 

Chevron  211.42B  Various; Mergers  ● Price-gouging – class action case in CA (2015); other 
price gouging cases as well 

● Acquisition – Unocal, FTC consent orders approved 
(2005) 

Oracle  212.441B  Various  ● Merger related – DOJ suit against PeopleSoft 
acquisition (2004) - dismissed 

Nike  212.132B  None  ● No antitrust claims in the US 

Adobe  210.614B  No Poach  ● No poach settlement with DOJ (2010) 

https://www.ftc.gov/news-events/press-releases/2010/09/ftc-puts-conditions-coca-colas-123-billion-acquisition-its
https://www.ftc.gov/news-events/press-releases/2010/09/ftc-puts-conditions-coca-colas-123-billion-acquisition-its
https://www.wsj.com/articles/SB89456811024482000#:~:text=sued%20Coca%2DCola%20Co.%2C,served%20by%20independent%20food%20distributors.
https://www.wsj.com/articles/SB89456811024482000#:~:text=sued%20Coca%2DCola%20Co.%2C,served%20by%20independent%20food%20distributors.
https://www.justice.gov/atr/case/us-v-att-inc-directv-group-holdings-llc-and-time-warner-inc
https://www.justice.gov/atr/case/us-v-att-inc-directv-group-holdings-llc-and-time-warner-inc
https://www.nytimes.com/2018/04/20/technology/att-verizon-investigate-esim.html
https://www.nytimes.com/2018/04/20/technology/att-verizon-investigate-esim.html
https://www.nytimes.com/2019/11/27/technology/verizon-att-collusion.html
https://www.nytimes.com/2019/11/27/technology/verizon-att-collusion.html
https://www.denverpost.com/why-subscribe-to-the-denver-post/
https://www.denverpost.com/why-subscribe-to-the-denver-post/
https://www.antitrustlawblog.com/2005/07/articles/uncategorized/ftc-approves-chevrons-acquisition-of-unocal-on-condition-of-release-of-patent-rights-to-carb-reformulated-gasoline/
https://www.antitrustlawblog.com/2005/07/articles/uncategorized/ftc-approves-chevrons-acquisition-of-unocal-on-condition-of-release-of-patent-rights-to-carb-reformulated-gasoline/
https://www.justice.gov/atr/case/us-and-plaintiff-states-v-oracle-corporation
https://www.justice.gov/atr/case/us-and-plaintiff-states-v-oracle-corporation
https://www.justice.gov/opa/pr/justice-department-requires-six-high-tech-companies-stop-entering-anticompetitive-employee
https://www.justice.gov/opa/pr/justice-department-requires-six-high-tech-companies-stop-entering-anticompetitive-employee
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Abbott 
Laboratories 

208.952B 
  

Various; Mergers; Price fixing; 
Section 2   

● Merger – Acquired Alere, with FTC approving 
divestiture (2017) 

● Merger – Acquired St. Jude Medical, Inc., with FTC 
approving divestiture of two med. Devices (2016) 

● 1992 FTC charges for bid-rigging 
● Predatory pricing – Section 2 case Safeway v. Abbott 

(2011) 

Cisco  202.899B  Various; Mergers  ● Bait and switch (2016) 
● Merger – Tandberg acquisition cleared by DOJ 2010 

Eli Lilly  202.65B  Various; Criminal  ● Price Fixing investigation by FTC (1996) 

Pfizer  193.507B  Various; Mergers; Criminal  ● Price Fixing – 46 attorneys general file suit against drug 
makers (2020) 

● Pay for delay (Celebrex 2017) 
● Tying, reverse payments, and exclusive dealings – 

(EpiPen class action 2018) 

Salesforce  195.991B  Mergers  ● Slack deal - DOJ investigation ongoing (2021) 

AbbVie  191.351B  Various conduct  ● Pay for delay (2018) 
● Patent thicket (2020) –dismissed 

https://www.reuters.com/article/legal-us-alere-m-a/abbott-wins-u-s-antitrust-approval-to-buy-alere-with-conditions-idUSKCN1C32VH
https://www.reuters.com/article/legal-us-alere-m-a/abbott-wins-u-s-antitrust-approval-to-buy-alere-with-conditions-idUSKCN1C32VH
https://www.ftc.gov/news-events/press-releases/2016/12/ftc-puts-conditions-abbott-laboratories-proposed-25-billion
https://www.ftc.gov/news-events/press-releases/2016/12/ftc-puts-conditions-abbott-laboratories-proposed-25-billion
https://digital-collections.columbuslibrary.org/digital/collection/p16802coll35/id/257530/
https://digital-collections.columbuslibrary.org/digital/collection/p16802coll35/id/257530/
https://www.courtlistener.com/opinion/2473007/safeway-inc-v-abbott-laboratories/
https://www.courtlistener.com/opinion/2473007/safeway-inc-v-abbott-laboratories/
https://www.wsj.com/articles/arista-files-antitrust-charges-against-cisco-1453754642
https://www.justice.gov/opa/pr/justice-department-will-not-challenge-cisco-s-acquisition-tandberg
https://www.justice.gov/opa/pr/justice-department-will-not-challenge-cisco-s-acquisition-tandberg
https://www.thepharmaletter.com/article/eli-lilly-receive-ftc-subpoena-in-price-fix-investigation
https://www.thepharmaletter.com/article/eli-lilly-receive-ftc-subpoena-in-price-fix-investigation
https://www.reuters.com/article/us-usa-drugs-antitrust-lawsuit/u-s-states-accuse-26-drugmakers-of-generic-drug-price-fixing-in-sweeping-lawsuit-idUSKBN23H2TR
https://www.reuters.com/article/us-usa-drugs-antitrust-lawsuit/u-s-states-accuse-26-drugmakers-of-generic-drug-price-fixing-in-sweeping-lawsuit-idUSKBN23H2TR
https://www.pharmacist.com/article/pfizer-pays-94-million-resolve-allegations-it-made-fraudulent-patents-delay-generic
https://www.pharmacist.com/article/pfizer-pays-94-million-resolve-allegations-it-made-fraudulent-patents-delay-generic
https://www.fiercepharma.com/pharma/mylan-pfizer-fall-short-motions-to-dismiss-epipen-antitrust-suit
https://www.cnbc.com/2021/02/16/salesforce-slack-deal-doj-requests-more-info.html
https://www.courthousenews.com/third-circuit-tosses-448-million-penalty-in-pay-for-delay-case/#:~:text=In%202018%2C%20a%20federal%20judge,illegal%20profits%20from%20the%20scheme.&text=%E2%80%9CSection%2013(b)%20%5B,to%20'enjoin'%20antitrust%20violations.
https://www.bigmoleculewatch.com/2020/06/10/judge-holds-abbvie-did-not-violate-antitrust-laws-with-humira-patent-thicket/
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Pepsico  183.75B  Various; mergers  ● Pepsi Bottling Group and PepsiAmericas, Inc. deal 
(2010) - approved with behavioral settlement 

● Monopolization case filed by indep. bottler (2016) 
● Settled First Class Vending antitrust case in CA (2016) 

Broadcom  178.705B  Various; mergers, exclusive 
dealing 

● FTC exclusive dealing probe (2019) 
● European Commission civil investigations into chipset 

exclusive dealings (2019) – settle with weak 
commitments, end investigation (2020) 

● Merger with Brocade – FTC settles with behavioral 
agreement (2017) 

Thermo Fisher  178.672B  Mergers  ● Roper Technologies merger deal abandoned (2019) 
● Acquired Life Technologies Corp. -settled FTC 

concerns with divestiture (2014) 

Accenture  167.525B  None    

Medtronic  159.045B  Various; mergers; civil  ● DOJ investigation right now into ventilator price fixing 
● Merger with Covidien – settled FTC concerns with 

divestiture (2015) 

https://www.ftc.gov/news-events/press-releases/2010/02/ftc-puts-conditions-pepsicos-78-billion-acquisition-two-largest
https://www.pbwt.com/antitrust-update-blog/soda-bottler-bitter-taste-alleged-pepsi-price-fixing
https://www.jonesday.com/en/practices/experience/2009/08/pepsico-defends-california-vending-products-antitrust-litigation
https://www.bloomberg.com/news/articles/2019-05-20/broadcom-chip-business-targeted-in-widening-u-s-antitrust-probe
https://www.bloomberg.com/news/articles/2019-05-20/broadcom-chip-business-targeted-in-widening-u-s-antitrust-probe
https://www.theverge.com/2019/6/26/18759683/broadcom-eu-investigation-antitrust-anticompetitive-european-commission
https://www.theverge.com/2019/6/26/18759683/broadcom-eu-investigation-antitrust-anticompetitive-european-commission
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_1852
https://ec.europa.eu/commission/presscorner/detail/en/IP_20_1852
https://www.thestreet.com/investing/broadcom-agrees-to-sell-brocade-s-data-center-networking-business-to-extreme-networks-14065000
https://www.ftc.gov/enforcement/cases-proceedings/171-0027/broadcom-limitedbrocade-communications-systems
https://www.ftc.gov/enforcement/cases-proceedings/171-0027/broadcom-limitedbrocade-communications-systems
https://www.ftc.gov/enforcement/cases-proceedings/171-0027/broadcom-limitedbrocade-communications-systems
https://www.reuters.com/article/us-roper-tech-thermo-fisher/thermo-fisher-scraps-roper-deal-after-u-k-antitrust-hurdle-idUSKCN1TB1OE
https://www.reuters.com/article/us-roper-tech-thermo-fisher/thermo-fisher-scraps-roper-deal-after-u-k-antitrust-hurdle-idUSKCN1TB1OE
https://www.ftc.gov/news-events/press-releases/2014/01/ftc-puts-conditions-thermo-fisher-scientific-incs-proposed
https://www.ftc.gov/news-events/press-releases/2014/01/ftc-puts-conditions-thermo-fisher-scientific-incs-proposed
https://www.medtechdive.com/news/medtronic-doj-ventilator-antitrust-investigation/586226/
https://www.medtechdive.com/news/medtronic-doj-ventilator-antitrust-investigation/586226/
https://www.ftc.gov/enforcement/cases-proceedings/141-0187/medtronic-inc-covidien-plc-matter
https://www.ftc.gov/enforcement/cases-proceedings/141-0187/medtronic-inc-covidien-plc-matter
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McDonalds  157.107B  No poach  State AGs (examples below) 

● Illinois no poach lawsuit (2020) 
● Washington no poach investigation, ending provisions 

(2018) 

Wells Fargo  157.22B  Various civil and criminal; 
Mergers 

● Price fixing settlement – ATM fee class-action lawsuit 
(2020) 

● Merger with First Interstate Bancorp – settled with 
divestiture (1996) 

● VRDO bond rate collusion, class action lawsuit (2020) 

T-Mobile  159.103B  Mergers  ● Sprint merger deal – won in court (2020) 
● AT&T failed deal – sued by DOJ before abandoning 

(2011) 

Texas 
Instruments 

154.416B  None    

https://www.lieffcabraser.com/2020/04/judge-allows-workers-claims-to-proceed-in-mcdonalds-no-poach-employee-antitrust-case/
https://www.lieffcabraser.com/2020/04/judge-allows-workers-claims-to-proceed-in-mcdonalds-no-poach-employee-antitrust-case/
https://www.atg.wa.gov/news/news-releases/ag-ferguson-announces-fast-food-chains-will-end-restrictions-low-wage-workers
https://www.atg.wa.gov/news/news-releases/ag-ferguson-announces-fast-food-chains-will-end-restrictions-low-wage-workers
https://www.hbsslaw.com/press/visa-mastercard-atm/667-million-settlement-reached-against-big-banks-in-atm-fee-fixing-class-action-lawsuit
https://www.hbsslaw.com/press/visa-mastercard-atm/667-million-settlement-reached-against-big-banks-in-atm-fee-fixing-class-action-lawsuit
https://www.naag.org/multistate-case/in-the-matter-of-wells-fargo-first-interstate-bancorp-merger/
https://www.naag.org/multistate-case/in-the-matter-of-wells-fargo-first-interstate-bancorp-merger/
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://venturebeat.com/2020/02/11/t-mobile-and-sprint-win-antitrust-suit-paving-road-to-merger/
https://venturebeat.com/2020/02/11/t-mobile-and-sprint-win-antitrust-suit-paving-road-to-merger/
https://dealbook.nytimes.com/2011/12/19/att-withdraws-39-bid-for-t-mobile/
https://dealbook.nytimes.com/2011/12/19/att-withdraws-39-bid-for-t-mobile/
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Morgan 
Stanley 

151.055B  Various; criminal  ● Price-fixing case - anti-competitive agreement with 
KeySpan Corp., restraining trade and manipulating 
electricity prices in NY– settled with fine by DOJ (2011) 

● Stock lending antitrust lawsuit brought by investors 
(2018) 

● Rigging prices on bonds issued by Fannie Mae and 
Freddie Mac (2019) – settled with fine 

● VRDO bond rate collusion, class action lawsuit (2020) 

Citigroup  147.511B  Various; criminal; civil  ● Price-fixing – DOJ case on foreign currency exchange – 
guilty plea agreement (2015) 

● State-led Libor manipulation lawsuit – settled (2018) 
● Rigging prices on bonds issued by Fannie Mae and 

Freddie Mac (2019) – settled with fine 
● VRDO bond rate collusion, class action lawsuit (2020) 

Qualcomm  145.544B  Various; FTC; Mergers; 
Numerous antitrust losses 
abroad 

● FTC monopolization case – failed in court (2017-2020) 
● Merger, abandoned NXP acquisition after China 

antitrust challenge (2018) 

https://dealbook.nytimes.com/2012/08/07/federal-judge-grudgingly-approves-morgan-stanley-price-fixing-case/
https://www.justice.gov/opa/pr/justice-department-requires-morgan-stanley-disgorge-48-million-profits-anticompetitive
https://www.justice.gov/opa/pr/justice-department-requires-morgan-stanley-disgorge-48-million-profits-anticompetitive
https://www.businessinsider.com/r-goldman-jpmorgan-4-others-must-face-stock-lending-antitrust-case-2018-9
https://www.businessinsider.com/r-goldman-jpmorgan-4-others-must-face-stock-lending-antitrust-case-2018-9
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://www.justice.gov/opa/pr/five-major-banks-agree-parent-level-guilty-pleas
https://www.justice.gov/opa/pr/five-major-banks-agree-parent-level-guilty-pleas
https://oag.ca.gov/news/press-releases/attorney-general-becerra-announces-100-million-multistate-settlement-against
https://oag.ca.gov/news/press-releases/attorney-general-becerra-announces-100-million-multistate-settlement-against
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://www.reuters.com/article/fannie-mae-freddie-mac-bonds-lawsuit/big-banks-settle-fannie-mae-freddie-mac-bond-rigging-litigation-in-u-s-idUSL1N28R0IJ
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://www.reuters.com/article/qualcomm-antitrust/u-s-antitrust-regulator-loses-bid-to-revive-qualcomm-case-idUSKBN27E09X
https://www.reuters.com/article/qualcomm-antitrust/u-s-antitrust-regulator-loses-bid-to-revive-qualcomm-case-idUSKBN27E09X
https://www.scmp.com/business/companies/article/2156885/qualcomm-drops-us44-billion-nxp-bid-after-failing-secure-chinese
https://www.scmp.com/business/companies/article/2156885/qualcomm-drops-us44-billion-nxp-bid-after-failing-secure-chinese
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Honeywell  144.768B  Various; Mergers  ● FTC investigated potential collusion with DuPont (only 
two suppliers of a new refrigerant for automotive AC) – 
closed with on action (2017) 

● Merger with General Electric – faced no opposition 
from US regulators, but blocked by European 
Commission (2001) 

UPS  142.455B  Various  ● DOJ investigation into UPS and FedEx potentially 
blocking out bargain shipping consultants (2011) 

● DOJ case brought about by civil case AFMS LLC v. 
United Parcel Service Co – plaintiff failed to define 
market (decided 2017) 

Costco  139.768B  None    

Union Pacific 
Corp. 

142.171B  Price fixing  ● Ongoing rate litigation – claiming surcharge on rail 
rates between 2003-2008 

Philip Morris 
International 

134.205B 
  

Mergers  ● Altria deal abandoned after antitrust concerns (2019) 
  

Bristol-Myers 
Squibb 

138.462B  Various; Mergers  ● Plavix pay-for-delay fine (2009) 
● Celgene merger – settled with divestiture (2019) 

https://www.ftc.gov/news-events/press-releases/2017/08/federal-trade-commission-closes-investigation-honeywell
https://www.ftc.gov/news-events/press-releases/2017/08/federal-trade-commission-closes-investigation-honeywell
https://ec.europa.eu/commission/presscorner/detail/en/IP_01_939
https://ec.europa.eu/commission/presscorner/detail/en/IP_01_939
https://www.reuters.com/article/us-usa-transport-investigation/ups-fedex-subject-of-u-s-antitrust-inquiry-idUSTRE70653Q20110107
https://www.reuters.com/article/us-usa-transport-investigation/ups-fedex-subject-of-u-s-antitrust-inquiry-idUSTRE70653Q20110107
https://caselaw.findlaw.com/us-9th-circuit/1871564.html
https://www.freightwaves.com/news/shippers-warn-of-antitrust-ramifications
https://www.nasdaq.com/articles/philip-morris-altria-call-off-merger-talks-2019-09-25
https://www.nasdaq.com/articles/philip-morris-altria-call-off-merger-talks-2019-09-25
https://www.ftc.gov/news-events/press-releases/2009/03/bristol-myers-squibb-pay-21-million-penalty-failure-disclose
https://www.ftc.gov/news-events/press-releases/2009/03/bristol-myers-squibb-pay-21-million-penalty-failure-disclose
https://www.ftc.gov/news-events/press-releases/2019/11/ftc-requires-bristol-myers-squibb-company-celgene-corporation
https://www.ftc.gov/news-events/press-releases/2019/11/ftc-requires-bristol-myers-squibb-company-celgene-corporation
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Amgen  134.076B  Various  ● Sensipar reverse payment/ pay-for-delay lawsuit 
(2020) 

Shopify  138.367B  None    

Boeing  130.832B  Various  ● FTC settled with Boeing and Lockheed’s United Launch 
Alliance joint venture, behavioral agreements made 
(2007) 

● FTC exclusive dealing investigation on rocket engine 
supply (2014) – closed without action 

Starbucks  125.547B  None    

Anheuser-Bus
ch Inbev 

123.366B  Mergers  ● Inbev acquires AB with divestitures approved by DOJ 
(2008) 

● Grupo Modelo merger approved with divestitures 
(2013) 

● SAB merger approved with divestiture (2016) 

Charles 
Schwab 

118.531B  None    

Charter 
Communicatio
ns 

119.063B  Mergers  ● Time Warner Cable merger settled with behavioral 
agreements (2016) 

https://news.bloomberglaw.com/antitrust/amgen-teva-ordered-to-face-generic-delay-claims-over-sensipar
https://news.bloomberglaw.com/antitrust/amgen-teva-ordered-to-face-generic-delay-claims-over-sensipar
https://www.ftc.gov/enforcement/cases-proceedings/0510165/lockheed-martin-corporation-boeing-company-united-launch
https://www.ftc.gov/enforcement/cases-proceedings/0510165/lockheed-martin-corporation-boeing-company-united-launch
https://www.jonesday.com/en/practices/experience/2014/05/boeing-obtains-closure-of-ftc-antitrust-investigation-regarding-exclusive-supply-agreement
https://www.jonesday.com/en/practices/experience/2014/05/boeing-obtains-closure-of-ftc-antitrust-investigation-regarding-exclusive-supply-agreement
https://www.justice.gov/archive/atr/public/press_releases/2008/239430.htm
https://www.justice.gov/archive/atr/public/press_releases/2008/239430.htm
https://www.justice.gov/opa/pr/justice-department-reaches-settlement-anheuser-busch-inbev-and-grupo-modelo-beer-case
https://www.justice.gov/opa/pr/justice-department-reaches-settlement-anheuser-busch-inbev-and-grupo-modelo-beer-case
https://www.bloomberg.com/news/articles/2016-07-20/ab-inbev-said-to-win-u-s-antitrust-approval-for-sabmiller-deal-iqv5qbe6
https://www.bloomberg.com/news/articles/2016-07-20/ab-inbev-said-to-win-u-s-antitrust-approval-for-sabmiller-deal-iqv5qbe6
https://www.justice.gov/opa/pr/justice-department-allows-charter-s-acquisition-time-warner-cable-and-bright-house-networks
https://www.justice.gov/opa/pr/justice-department-allows-charter-s-acquisition-time-warner-cable-and-bright-house-networks
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General 
Electric 

122.357B  Mergers; old conduct cases  ● Electrolux merger abandoned after antitrust concerns 
(2015) 

● US v. GE –civil non-merger suit (1996-1999) 
● Baker Hughes Inc. merger – approved by DOJ with 

divestitures (2017) 

Caterpillar  118.996B  None  ● Some private litigation 

American 
Express 

116.747B  Various  ● The DOJ and 17 State AGs sued Visa, MasterCard, and 
American Express (2010) – regarding merchant fees - 
Visa and MasterCard settled. American Express 
litigated to the U.S. Supreme Court, and won (2018) 
*DOJ had dropped case in 2017, but 11 states went to 
Supreme Court 
  

Raytheon 
Technologies 

114.204B  Mergers  ● United Technologies merger settled with divestiture 
(2020) 
  

Lowe’s 
Companies 

122.581B  None    

https://www.reuters.com/article/us-ge-equity-electrolux/ge-calls-off-electrolux-appliance-deal-amid-u-s-antitrust-fight-idUSKBN0TQ0MP20151207
https://www.reuters.com/article/us-ge-equity-electrolux/ge-calls-off-electrolux-appliance-deal-amid-u-s-antitrust-fight-idUSKBN0TQ0MP20151207
https://www.justice.gov/atr/case/us-v-general-electric-co
https://www.justice.gov/atr/case/us-v-general-electric-co
https://www.justice.gov/opa/pr/justice-department-requires-divestiture-general-electric-company-s-water-process-technologies
https://www.justice.gov/opa/pr/justice-department-requires-divestiture-general-electric-company-s-water-process-technologies
https://www.reuters.com/article/us-usa-court-american-express/u-s-supreme-court-backs-american-express-in-merchant-fee-dispute-idUSKBN1JL1RG
https://www.reuters.com/article/us-usa-court-american-express/u-s-supreme-court-backs-american-express-in-merchant-fee-dispute-idUSKBN1JL1RG
https://www.wsj.com/articles/justice-department-drops-antitrust-case-against-amex-but-11-states-press-on-1496445584
https://www.wsj.com/articles/justice-department-drops-antitrust-case-against-amex-but-11-states-press-on-1496445584
https://www.justice.gov/atr/case/us-v-utc-and-raytheon
https://www.justice.gov/atr/case/us-v-utc-and-raytheon
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Goldman 
Sachs 

113.645B  Various civil and criminal  ● Price fixing fine, settling investor lawsuit for rigging 
prices on bonds issued by Fannie Mae and Freddie Mac 
(2019) 

● VRDO bond rate collusion, class action lawsuit (2020) 
● Subsidiary fined by EU for cartel with cable makers 

(2021) 

IBM  112.646B  Various  ● DOJ opened antitrust probe following T3 Technologies 
antitrust suit – which was dismissed (2009) 

  

Deere & 
Company 

111.268B  Merger blocked  ● Precision Planting acquisition blocked by DOJ (2017) 

Estee Lauder  102.099B  None    

3M  106.21B  Merger; Private litigation  ● Avery Dennison Corp. merger abandoned after DOJ 
challenge (2012) 

● LePage wins private litigation against 3M for violating 
Section 2 of Sherman Act (2003) – 3rd circuit 

BlackRock  109.054B  No major investigations  ● Common ownership FTC investigations (2019) 

Intuit  105.077B  Various civil  ● No poach with eBay – settled (2014) 
● Merger with Credit Karma led to DOJ investigation, but 

cleared after a small divestment (2021) 

https://www.bloomberg.com/news/articles/2019-11-15/goldman-sachs-to-pay-20-million-in-bond-rigging-settlement
https://www.bloomberg.com/news/articles/2019-11-15/goldman-sachs-to-pay-20-million-in-bond-rigging-settlement
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://news.bloomberglaw.com/antitrust/goldman-citi-bofa-others-to-face-muni-bond-price-fixing-suit
https://www.reuters.com/article/us-eu-cartel-goldman-sachs/goldman-sachs-loses-legal-fight-against-eu-cartel-fine-idUSKBN29W0WV
https://www.reuters.com/article/us-eu-cartel-goldman-sachs/goldman-sachs-loses-legal-fight-against-eu-cartel-fine-idUSKBN29W0WV
https://www.reuters.com/article/us-ibm-antitrust/justice-department-opens-ibm-antitrust-probe-idUSTRE59706O20091008
https://www.reuters.com/article/us-ibm-antitrust/justice-department-opens-ibm-antitrust-probe-idUSTRE59706O20091008
https://www.justice.gov/opa/pr/deere-abandons-proposed-acquisition-precision-planting-monsanto
https://www.justice.gov/opa/pr/deere-abandons-proposed-acquisition-precision-planting-monsanto
https://www.cnn.com/2012/09/04/justice/3m-antitrust
https://www.cnn.com/2012/09/04/justice/3m-antitrust
https://caselaw.findlaw.com/us-3rd-circuit/1169758.html
https://caselaw.findlaw.com/us-3rd-circuit/1169758.html
https://www.bloomberg.com/news/articles/2020-12-17/index-funds-antitrust-regulators-weigh-whether-they-deserve-more-scrutiny
https://www.bloomberg.com/news/articles/2020-12-17/index-funds-antitrust-regulators-weigh-whether-they-deserve-more-scrutiny
https://www.nytimes.com/2014/05/02/technology/ebay-settles-antitrust-case-over-no-poaching-deal.html#:~:text=SAN%20FRANCISCO%20%E2%80%94%20The%20auction%20site,to%20hire%20each%20other's%20employees.
https://www.nytimes.com/2014/05/02/technology/ebay-settles-antitrust-case-over-no-poaching-deal.html#:~:text=SAN%20FRANCISCO%20%E2%80%94%20The%20auction%20site,to%20hire%20each%20other's%20employees.
https://www.natlawreview.com/article/anticompetitive-concerns-addressed-intuit-credit-karma-deal-moves-forward
https://www.natlawreview.com/article/anticompetitive-concerns-addressed-intuit-credit-karma-deal-moves-forward
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