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ARTICLE 

 

An analysis of competition policy social conversation has found that news coverage around 
the topic of antitrust has created a network of online commentary relentlessly focussed on 
so-called big tech companies. Regardless of their involvement to the story of the day, 
coverage of high-profile tech companies is disproportionately skewed by a narrative that 
places these businesses as targets of attention by antitrust authorities. This provides the 
backdrop and context for future news coverage – creating a perpetual news cycle on big tech 
and antitrust.  

FTI Consulting ran a digital media analysis spanning three years from H2 2018 to H2 2021, based on publicly accessible 

information from news sites and online conversation from Twitter, Reddit and other blogs or forums – in total, this 

covered 628,560 items analyzed for key themes and sentiment around competition and antitrust. In the last year alone, 

coverage and conversation on these topics has increased by 73%. 

This analysis highlights a trend of antitrust being used as a prism and a tool for activists to campaign and threaten action 

against a company to seek change. This has taken on a wide interpretation of the theme of antitrust, covering a range of 

issues including tax, data privacy, environmental issues and labor relations. In particular, FTI has found that in the 

majority of these instances (52%), the primary conversation is not necessarily about a competition issue, but antitrust 

regulation is the prism through which a separate grievance is raised against a corporate entity or group of companies. 

When looking at these topics in detail, the past 12 months has seen a significant growth in online conversation referring 

to competition concerns in relation to issues affecting the technology sector. In particular, debate around harmful 

content and free speech that is often associated with social networks and online platforms rose by 96% year-on-year. 

Meanwhile, the topics of privacy, data and internet security saw a 78% rise in volume year-on-year with references 

throughout by commentators and campaign groups citing competition issues. 
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Often these conversations are highly personalized, not 

just attacking the practices of a particular business but 

invariably also targeting the company leadership or 

founder to demonize their wealth or other personal 

interests. A common link is made between imbalance of 

power in a market and imbalance of income between 

company leadership and the average employee or public 

purse. For example, as online conversation around Bill 

Gates surged in 2020/21, one might have expected 

coverage to be broadly positive in relation to his 

involvement in Covid vaccination funding. However, away 

from the Covid-19 vaccine conversation, the 

overwhelmingly negative sentiment was driven by two 

factors – past government antitrust investigations into 

Microsoft and more recent news on his divorce. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Within FTI Consulting’s analysis, a number of stakeholder 

groups emerged driving the online conversation in this 

area, including: 

▪ Political leaders, with the most influential group 

being US Senators sitting on the Subcommittee on 

Competition Policy, Antitrust,  and Consumer Rights 

▪ Media outlets, particularly key business outlets such 

as Bloomberg and antitrust specialist titles such as 

MLex and Concurrences 

 

Looking in particular at examples of notable drivers of the 

public debate around antitrust, one such instance is the 

conversation created around the publication of ‘Antitrust: 

Taking on Monopoly Power from the Gilded Age to the 

Digital Age’, a book by Senator Amy Klobuchar who also 

chairs the Subcommittee on Competition Policy, 

Antitrust, and Consumer Rights. A Washington Post 

opinion article by Senator Klobuchar summarizing the 

arguments in her book generated significant social media 

traction earlier this year. Other examples include Matt 

Stoller, author of ‘Goliath: The Hundred Year War 

Between Monopoly Power and Democracy’ and publisher 

of monopoly-focused newsletter BIG, as well as D. Daniel 

Sokol from the University of Florida Levin College of Law 

and Editor of Antitrust and Competition Policy Blog. 

 

FTI Consulting’s previous studies have shown that COVID-

19 has also dramatically affected the nature of 

international disputes, particularly around antitrust, 

finding that media coverage “strongly affects” the 

investment decisions of 61% of institutional investors. 

48% of hedge funds surveyed expect litigation funding to 

be deployed in competition cases, amid the rise of 

antitrust activism by regulatory authorities across several 

international markets. The hedge fund community is 

more acutely aware of the risk than the average 

https://twitter.com/BLaw
https://twitter.com/mlexclusive
https://twitter.com/CompetitionLaws
https://www.washingtonpost.com/opinions/want-to-reform-antitrust-amy-klobuchar-knows-where-to-start/2021/02/08/49131606-6a4e-11eb-ba56-d7e2c8defa31_story.html
https://www.washingtonpost.com/opinions/want-to-reform-antitrust-amy-klobuchar-knows-where-to-start/2021/02/08/49131606-6a4e-11eb-ba56-d7e2c8defa31_story.html
https://www.washingtonpost.com/opinions/want-to-reform-antitrust-amy-klobuchar-knows-where-to-start/2021/02/08/49131606-6a4e-11eb-ba56-d7e2c8defa31_story.html
https://mattstoller.substack.com/
https://lawprofessors.typepad.com/antitrustprof_blog/2021/06/index.html
https://fticommunications.com/wp-content/uploads/2020/07/Decade-of-Disputes-The-Trillion-Dollar-Investor-View-.pdf
https://fticommunications.com/wp-content/uploads/2020/07/Decade-of-Disputes-The-Trillion-Dollar-Investor-View-.pdf
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institutional investor, where only 31% of respondents 

foresee competition claims backed by litigation funding. 

FTI Consulting has also sought the views of 2,800 senior 

decision makers in large companies across the G20 with 

average global turnover of USD 17 billion and average 

global headcount of approx. 25,000. This research, 

conducted in July 2021, shows: 

▪ A quarter of large businesses are being investigated for 

market dominance or expect to be investigated by 

regulatory bodies over antitrust concerns over the next 12 

months 

▪ UK businesses are significantly less concerned about 

competition concerns following the UK’s withdrawal from 

the EU, despite the assertive approach recently taken by 

the Competition and Markets Authority. Fewer than one-in-

five surveyed UK businesses are expecting antitrust 

investigations in the coming year, compared to one-in-four 

surveyed businesses based in the US or EU. 

▪ Corporations in the EU are likely to get antitrust scrutiny in 

the context of broader EU objectives such as digitalization 

and taxation. EU competition/regulatory initiatives likely 

to be adopted in the next year or so will give the EC more 

tools achieve EU industrial policy and control state aid and 

foreign subsidies. 

▪ Businesses in the technology, telecoms and energy sectors 

were amongst the most prepared for potential antitrust 

investigations, while those in the infrastructure and 

transportation sectors were less concerned about their 

exposure to antitrust regulatory risk. 
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 About FTI 

FTI Consulting is an independent global business advisory firm dedicated to helping organisations manage change, mitigate risk 
and resolve disputes: financial, legal, operational, political & regulatory, reputational and transactional. FTI Consulting professionals, located in all major business centres 
throughout the world, work closely with clients to anticipate, illuminate and overcome complex business challenges and opportunities. 
 
For more information, visit www.fticonsulting.com and connect with us on Twitter (@FTIConsulting), Facebook and LinkedIn. 
 
The views expressed in this article are those of the author(s) and not necessarily the views of FTI Consulting, its management, 
its subsidiaries, its affiliates, or its other professionals. 
©2021 FTI Consulting, Inc. All rights reserved. www.fticonsulting.com 
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