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Where to file?

-
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Planning for Filing

U Have you evaluated the risk of state or federal antitrust investigation
into the proposed transaction?

U Have you considered the impact of potential antitrust review on deal
terms, such as conditions to close, termination clauses, deal
announcements/press releases, etc.?

U Have you trained deal teams on antitrust issues (including document
hygiene)?

U Have you put processes in place to identify and preserve materials
relevant to the HSR filing (if needed) and potential antitrust review?
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SAMPLE HSR TIMELINE

HSR waiting period
ends, parties can close

Close with no
remedies

{unlikely)

Pull-and-refile
(adds 30 additional days)

Close with remedies
(increasingly unlikely)

1-3 months, depending on new [
HSR rules (not yet released as of Y
7 May 2024)

30 days for HSR Assume 4-6 months to substantially comply
~Collect info for HSR filing ey Sue to block

. - initial waitin riod
-Project due diligence Epe

-Engage with agency staff
-Respond to agency subpoenas/CIDs for data,

-Clean team issues -Respond to initial
-Prepare antitrust arguments agency outreach documents, and interrogatories \ }
-Hire expert economist -“Do no harm” -Litigation-like document review/production

approach Y

120 days post

Total imeframe for HSR compliance likely now 2-4 months minimum for noncontroversial deals and up to substantial compliance

~15 months for a pre-trial investigation (trial would add another 6-12 months)

Evaluating Potential for Antitrust Scrutiny

U Identify the relevant market(s) potentially affected by the transaction
U Both product and geographic markets

U Identify potential competitive effects
U Price increases, output reduction, quality degradation
O Labor market effects
O “Cross market” effects
U Disadvantaging rivals
U Entrenchment of dominant firms

U Identify any offsetting benefits
U Efficiencies (e.g. cost savings, innovation)

U Enhanced competition (e.g. merger allows expansion and competition in new
markets)
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Other Considerations

L Have you considered (and developed a plan for) outreach to key
stakeholders (e.g. state AG, governor, other elected officials, etc.)?

U Have you trained the deal team to avoid “gun jumping”?
U What’s “your story” of the deal?
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