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The Federal Trade Commission recently announced its annual adjustments 
to the Hart-Scott-Rodino Act thresholds for 2023. These thresholds 
determine which mergers and acquisitions must be reported to federal 
antitrust agencies for review before consummation. 
 
The FTC also updated the filing fees associated with HSR filings in 
accordance with a statute enacted at the end of 2022. The FTC is required 
by statute to annual adjust the filing thresholds and filing fees for inflation. 
 
The new thresholds and filing fees will take effect Feb. 27 and will remain 
in effect until the 2024 adjustments are made. All transactions closing on 
or after the effective date will be governed by the new thresholds and 

filing fees. 
 
This article details the threshold adjustments and their effects on 
transactions.  
 
HSR Thresholds 
 
The threshold for a notifiable transaction, or the size-of-transaction 
threshold, under the HSR Act has increased from $101 million to $111.4 
million. 
 
This substantial increase will likely result in fewer notifiable transactions, 
lessening the current burden on the FTC and U.S. Department of 
Justice who conduct their review of most transactions within a 30-day 
window. 
 
Size of Transaction Threshold 
 
Under the new thresholds, the parties to a reportable transaction — which 
can include mergers, consolidations, acquisitions of assets, or acquisitions 

of voting securities or certain noncorporate interests — will, in most cases, need to file 
preacquisition notifications with the FTC and the DOJ and observe the applicable HSR Act 
waiting period before closing.  
 
The reporting requirement may apply if the transaction will result in either of the following: 

• The acquiring person will hold more than $111.4 million worth of voting securities (or 

certain noncorporate interests) and assets of the acquired person and the parties 
meet the "size of person" requirements below; or 

• Regardless of the parties' sizes, the acquiring person will hold more than $445.5 
million worth of voting securities (or certain noncorporate interests) and assets of 
the acquired person (size of person test is not applicable). 

Size of Person Threshold 
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In addition to meeting the size of transaction threshold, for a transaction to be reportable it 
must also satisfy a size-of-person test. Meeting any one of the following three subtests 
satisfies this test: 

• A person with $222.7 million or more of total assets, on its most recent regularly 
prepared balance sheet, or annual net sales — from its most recently completed 
fiscal year — proposes to acquire voting securities, or certain noncorporate interests, 
or assets of a person engaged in manufacturing that has $22.3 million or more of 
annual net sales or total assets;  

• A person with $222.7 million or more of total assets or annual net sales proposes to 
acquire voting securities, or certain noncorporate interests, or assets of a person not 
engaged in manufacturing with $22.3 million or more of total assets — net sales test 
does not apply in this scenario; or 

• A person with $22.3 million or more of total assets or annual net sales proposes to 
acquire voting securities — or certain noncorporate interests — or assets of a person 

with $222.7 million or more of annual net sales or total assets. 

 
The new thresholds are set forth in the chart below: 
 

 
 
 
HSR Filing Fees 
 
This year marks the first time the FTC has published updated filing fees pursuant to the 
Merger Filing Fee Modernization Act, which became law at the end of 2022.  

 
This legislation decreased the filing fees for most transactions that are subject to HSR Act 
requirements — those valued below $500 million — but substantially increased the filing 



fees for the largest transactions subject to the HSR Act. 
 
The new filing fees are detailed in the chart below. 
 

 
 
 
Key Takeaways 
 

The substantial upward adjustment in the HSR Act jurisdictional thresholds is commensurate 
with significant levels of inflation experienced in the U.S. over the past year.  
 
The adjustments will likely outpace changes in deal valuations in an M&A environment that 
continues to cool from the feverish pace of deal making seen in the period between 2020 
and 2022. This means it is likely that fewer deals will be subject to the level of antitrust 
scrutiny that can be precipitated by HSR Act reporting requirements.  
 
However, in the same omnibus legislation at the end of 2022 establishing the new filing 
fees, Congress appropriated significant additional funds for the FTC and DOJ, the agencies 
tasked with reviewing transactions subject to HSR Act filing requirements.  
 
These appropriations — funded in part by expected significant increases in the total amount 
of filing fees to be collected by the agencies — will be used to reinforce and expand the 

FTC's and DOJ's antitrust scrutiny of transactions the reviewing agencies believe may have 
negative impacts on competition.  
 
As such, although the agencies will likely have fewer transactions to review under the HSR 
Act, they will have greater ability to further scrutinize the deals that make the cut.  
 

With leadership at the FTC under Chair Lina Khan, and the DOJ Antitrust Division under 
Assistant Attorney General Jonathan Kanter, continuing to ratchet up scrutiny on 
transactions that may have escaped notice in prior transactions, these developments further 



highlight the importance for deal makers to thoroughly consider antitrust risks to deal 
timing and closing certainty. 
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