
United States: Sweeping Changes to the HSR Form Effective

Merger Filing HSR Notification Merger Clearance Hart-Scott Rodino Act M&A FTC US Election 24

In brief
The new premerger filing form and rules for complying with the Hart-Scott-Rodino Act (HSR Act) are now effective.

While a legal challenge to the changes remains pending, any revisions or recissions by a federal court or the Trump

Administration's Federal Trade Commission (FTC) or Antitrust Division (DOJ) leadership have not stopped today's

implementation.

As such, parties to all M&A transactions that require an HSR Act filing must use the new notification forms, which (as

we have previously described here) require the submission of substantially more information and documents. Parties

should be prepared to spend additional time and to incur increased costs associated with HSR Act compliance.

Cooperation provisions in M&A agreements will require adjustment to account for the additional preparation time. 

Key takeaways
Different Forms—There are different HSR forms for the buy- and sell-side. 

Transaction Rationale—Parties must "describe all strategic rationales for the transaction."
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Copyright © 2025 Baker & McKenzie. All rights reserved. Ownership: This documentation and content (Content) is a

proprietary resource owned exclusively by Baker McKenzie (meaning Baker & McKenzie International and its member

firms). The Content is protected under international copyright conventions. Use of this Content does not of itself create a

contractual relationship, nor any attorney/client relationship, between Baker McKenzie and any person. Non-reliance and

exclusion: All Content is for informational purposes only and may not reflect the most current legal and regulatory

developments. All summaries of the laws, regulations and practice are subject to change. The Content is not offered as

legal or professional advice for any specific matter. It is not intended to be a substitute for reference to (and compliance

with) the detailed provisions of applicable laws, rules, regulations or forms. Legal advice should always be sought before

taking any action or refraining from taking any action based on any Content. Baker McKenzie and the editors and the

Documents Prepared in the "Ordinary Course" of Business—Parties have to submit certain plans and

reports created within one year prior to the HSR filing that were shared with the CEO or any board member if

the document addresses competition, competitors, markets, or market shares relating to a product or service

that the counterparty also sells or plans to sell. 

Drafts of Transaction-Specific Documents—Parties must submit draft documents shared with a board

member if they were prepared (a) "for the purpose of evaluating or analyzing the acquisition with respect to

market shares, competition, competitors, markets, potential for sales growth, or expansion;" and (b) by or for an

officer or director or a "supervisory deal team lead." Previously, such draft documents were captured only if they

had been provided to the entire board of directors.

Overlapping Business and Top 10 Customers—Parties must provide details of any actual or potential

competitive overlaps and identify top customers by name. 

Prior Acquisitions—Both notifying parties—not just the buyer—must provide details on acquisitions involving

overlapping products/services during the preceding five years.

Conclusion
Absent some action from Congress (e.g., under the Congressional Review Act), the FTC, or a federal court—none of

which seems likely to happen soon—parties to M&A transactions triggering an HSR Act filing obligation will need to

comply with these onerous changes for the foreseeable future. The Baker McKenzie antitrust team is available to

answer your questions and guide your teams on how best to comply with these new burdens in the most efficient and

effective manner.
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contributing authors do not guarantee the accuracy of the Content and expressly disclaim any and all liability to any

person in respect of the consequences of anything done or permitted to be done or omitted to be done wholly or partly

in reliance upon the whole or any part of the Content. The Content may contain links to external websites and external

websites may link to the Content. Baker McKenzie is not responsible for the content or operation of any such external

sites and disclaims all liability, howsoever occurring, in respect of the content or operation of any such external

websites. Attorney Advertising: This Content may qualify as “Attorney Advertising” requiring notice in some

jurisdictions. To the extent that this Content may qualify as Attorney Advertising, PRIOR RESULTS DO NOT GUARANTEE A

SIMILAR OUTCOME. Reproduction: Reproduction of reasonable portions of the Content is permitted provided that (i)

such reproductions are made available free of charge and for non-commercial purposes, (ii) such reproductions are

properly attributed to Baker McKenzie, (iii) the portion of the Content being reproduced is not altered or made available

in a manner that modifies the Content or presents the Content being reproduced in a false light and (iv) notice is made to

the disclaimers included on the Content. The permission to re-copy does not allow for incorporation of any substantial

portion of the Content in any work or publication, whether in hard copy, electronic or any other form or for commercial

purposes.
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