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1. Decision 

1.1. On 10 October 2025, Ampol Limited lodged a notification in respect of Ampol Retail 
Holding Pty Ltd’s proposed acquisition of 100% of the share capital in EG Group 
Australia Pty Ltd and EG AsiaPac Holdings Limited (the Acquisition) with the 
Australian Competition and Consumer Commission (ACCC).  

1.2. The ACCC is satisfied that the Acquisition, if put into effect, could, in all the 
circumstances, have the effect, or be likely to have the effect, of substantially 
lessening competition in any market. 

1.3. Accordingly, the ACCC has decided under section 51ABZJ(1) of the Competition and 
Consumer Act 2010 (Cth) that the Acquisition is to be subject to Phase 2 review 
(Phase 2 Notice). 

2. Parties to the Acquisition 

The acquirer – Ampol 

2.1. Ampol Retail Holding Pty Ltd is a wholly owned subsidiary of Ampol Limited (Ampol), 
which is listed on the ASX (ALD). Ampol is a vertically integrated fuel company with 
upstream fuel production and importing assets, wholesale supply and distribution 
facilities and a network of fuel and retail convenience sites across Australia. Ampol 
operates its sites under both the Ampol brand and the U-GO brand. Ampol sites are 
full-service sites with fuel and convenience offerings, whereas U-GO sites are 
unmanned self-service- sites selling fuel only with no convenience offering.  

2.2. The brand of the retail site will often, but not always, reflect the owner or fuel price 
setter of the retail site. Some independent chains or single site retail operations use a 
fuel supplier brand, such as Ampol, but set their own retail fuel prices.   

The target – EG Australia 

2.3. EG Group Australia and EG AsiaPac Holdings are the entities that carry on EG Group’s 
business in Australia (together, EG Australia), which includes the retail supply of fuel, 
food to go and convenience products. EG Australia is owned by EG Group, a UK-based 
independent fuel and convenience retailer with sites across Europe and North 
America. EG Australia commenced operations in Australia in April 2019 when EG 
Group acquired Woolworths’ retail fuel and convenience sites. 

Overlap and relationship between the parties 

2.4. Ampol and EG Australia (the Parties) are both retail suppliers of fuel and convenience 
products in all Australian states and territories. Ampol owns and operates 576 sites 
under the Ampol brand, and 46 under the U-GO brand.1 EG Australia owns and 
operates 512 retail fuel sites. Ampol intends to accelerate the rollout of U-GO sites via 

 
1  Ampol conducts its fuel and retail convenience operations in Australia largely through its wholly owned subsidiary Ampol 

Australia Petroleum Pty Limited (Ampol Australia). 22 sites are owned by Ampol Petroleum Distributors Pty Ltd (APD), a 
wholly owned Ampol subsidiary. 
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the Acquisition and proposes to convert a number of EG sites to U-GO sites post- 
acquisition.2  

2.5. Ampol also has 50% interests in the following two fuel distributors and retailers: 

• Bonney Energy Group Pty Ltd (Bonney Energy) is a distributor of Ampol fuel. 
Bonney Energy operates 45 retail fuel sites across regional Victoria and 
Tasmania under the Ampol brand.  

• Geraldton Fuel Company Pty Ltd (trading as Refuel Australia) is a fuel 
distributor operating in Western Australia and the Northern Territory. Twenty-
eight of Refuel Australia’s 38 locations operate under the Ampol brand. 

2.6. Additionally, the Parties have an existing supply agreement, whereby Ampol is EG 
Australia’s exclusive wholesale supplier of fuel. Pursuant to agreements between the 
Parties, EG Australia’s retail sites must carry the ‘Ampol’ brand, while its convenience 
stores carry the ‘EG’ brand.  

2.7. While the Parties both engage in convenience grocery retailing co-located at fuel sites 
across Australia, due to the extent of competitive constraint provided by alternative 
grocery retailers, the ACCC does not consider that there is likely to be a substantial 
lessening of competition in the retail supply of groceries if the acquisition were put 
into effect. Accordingly, we do not propose to consider this issue further.  

3. Basis for Phase 2 Notice 

3.1. During Phase 1, the ACCC may decide that a notification of an acquisition is to be 
subject to a Phase 2 review if it is satisfied that the acquisition, if put into effect, 
could, in all the circumstances, have the effect, or be likely to have the effect, of 
substantially lessening competition in any market. 

3.2. The basis for the ACCC’s Phase 2 Notice is explained below, including the theories of 
harm being tested by the ACCC and the matters the ACCC intends to investigate 
before making a determination. 

3.3. The ACCC has taken into account the material received during its Phase 1 
assessment. Material received includes information provided by the Parties in the 
notification and in response to information requests, and submissions from third 
parties.  

3.4. The ACCC invites submissions, including on the matters that the ACCC intends to 
investigate further, outlined in the boxes below. Submissions should be provided by 4 
February 2026 via email to mergers@accc.gov.au with the title Submission re: Ampol 
– EG Australia.   

 
2 See Ampol’s ASX Release – Proposed acquisition of EG Australia dated 14 August 2025. 
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Competitive effects in the retail supply of fuel in metropolitan areas   

3.15. The ACCC is satisfied that the Acquisition could have the effect, or likely effect, of 
substantially lessening competition in the retail supply of fuel in one or more of the 
Brisbane, Canberra, Melbourne and Sydney metropolitan areas. 

3.16. Analysis undertaken on information currently before the ACCC indicates that: 

• EG Australia appears to be a significant competitor to Ampol, providing a 
significant competitive constraint across multiple metropolitan areas.  

• The pricing approaches used by the industry involve incorporating, and 
responding to, the prices of rival retailers, both at local area and -metropolitan 
wide levels. 

• In Brisbane, Canberra, Melbourne and Sydney, prices at EG Australia owned 
and operated sites appear to be lower than Ampol owned and operated sites 
on average, excluding Ampol’s ‘U-GO’ branded sites. There appears to be 
some disparity between the price and non-price strategies of Ampol’s sites 
that are branded ‘Ampol’, and those sites branded ‘U-GO’. 

• Major retailers, being those with large, national fuel retail networks or those 
that are vertically integrated, appear to have distinct price and non-price 
strategies compared with the strategies of smaller retailers that are often 
confined to specific states or local areas and compete largely on price. As a 
result, as a major retailer, Ampol has a limited number of competitors 
providing a competitive constraint metropolitan-wide.  

• There appears to be a low likelihood of timely new entry or expansion at the 
scale to replace any loss of constraint.  

3.17. Post-acquisition, Ampol is likely to implement its own pricing strategies to significant 
parts of the EG Australia network. Given Ampol’s current strategy produces, on 
average, higher prices than EG Australia at Ampol owned and operated sites 
(excluding U-GO sites), post-acquisition prices at most EG Australia sites across 
Brisbane, Canberra, Melbourne and Sydney would likely increase.  

3.18. The Acquisition, in removing EG Australia and any strategic uncertainty that EG 
Australia generates in fuel markets, also reduces the competitive constraint on other 
major retailers across a metropolitan area. As a result, the Acquisition could lead to 
higher pricing from remaining retailers, particularly those that track and respond to 
pricing at Ampol and EG Australia sites across metropolitan areas 

3.19. The ACCC is also continuing to consider the extent to which the Acquisition would 
make coordination between major retailers more likely, more complete, or more 
sustainable by removing a major player and altering the structure of the relevant 
markets. This reflects that retail fuel markets tend to display characteristics that may 
make them vulnerable to coordination, including a high degree of price transparency, 
similar cost structures and repeated interactions across many markets.4 As EG 
Australia appears to be a significant competitor to Ampol, as well as the other major 
fuel retailers, the removal of EG Australia could reduce the competitive tension 

 
4 Conditions that make a market vulnerable to coordination are contained in the ACCC’s merger assessment guidelines – June 

2025, paragraphs 3.7 – 3.14. 






