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Where to file?

Where to File?

Federal HSR (FTC 
and DOJ)?

Generally, filings required for transactions valued >$126.4 
million and if at least one party has total assets or annual 
sales >$252.9 million and 1 other party has total assets or 

annual net sales >$25.3 million

Key Takeaways: 

√ Filing is more burdensome under new HSR rules

√  Engage counsel and economists to evaluate the risks 
early; Be prepared

√ Train deal teams on antitrust and document hygiene

State Notifications?

State notification process varies by state

Key Takeaway: 

√  Involve antitrust counsel early to determine whether 
state filings are required

4

Planning for Filing

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

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

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

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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Evaluating Potential for Antitrust Scrutiny

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

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

 Identify any offsetting benefits
 Efficiencies (e.g. cost savings, innovation)
 Enhanced competition (e.g. merger allows expansion and competition in new 

markets)
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Other Considerations

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

Have you trained the deal team to avoid “gun jumping”?

What’s “your story” of the deal?
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