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The Federal Trade Commission (“FTC”) has announced revised monetary thresholds for the Hart-Scott-Rodino
Antitrust Improvement Act of 1976 (“HSR Act”). The revised thresholds were published in the Federal Register on
January 24, 2022 and will be effective on February 23, 2022, applying to all transactions that close on or after that
date.

The primary revisions to the thresholds are increases to the “size-of-transaction” and “size-of-person” tests for
filing under the HSR Act. Most notably, transactions valued at $101.0 million or less will not be reportable under
the HSR Act. The thresholds are tied to GNP, and this is a significant increase from last year’s threshold ($92
million). With respect to the size-of-person thresholds, acquisitions valued above $101.0 million but less than
$403.9 million will be reportable if one party has annual net sales or total assets of at least $202.0 million and the
other has annual net sales or total assets of at least $20.2 million. Acquisitions valued at or above $403.9 million

will be reportable without regard to the sales or assets of the parties.

The revisions will also increase the notification thresholds for acquisitions of additional voting securities from the
same party (i.e., when an investor increases its shareholding in a company). Notifications will be required at each
of the following thresholds: $101.0 million; $202.0 million; $1.0098 billion; 25% of the shares if the value of
shares to be held is above $2.0196 billion; and 50% of the shares if their value is above $101.0 million.

The filing fees for reportable transactions will not change, but the size-of-transaction thresholds that trigger those
fees will change. The acquiring person will pay a filing fee of $45,000 for transactions valued above $101.0 million
but less than $202.0 million, $125,000 for transactions valued at or above $202.0 million but less than $1.0098
billion, and $280,000 for transactions valued at or above $1.0098 billion.

Finally, the dollar amounts used for determining the applicability of certain exemptions to filing have also been

adjusted to reflect the new thresholds, where indicated by the term “as adjusted” in the HSR rules.
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For further information regarding the issues raised above or any other aspects of the HSR Act and rules, please

contact:

NEW YORK CITY

Peter Guryan Richard J. Jamgochian James Goldfeier
+1-212-455-2750 +1-212-455-3019 +1-212-455-2246
peter.guryan@stblaw.com richard.jamgochian@stblaw.com james.goldfeier @stblaw.com
Kelly Karapetyan

+1-212-455-7268
kelly.karapetyan @stblaw.com

WASHINGTON, D.C.

Preston Miller Sara Y. Razi John Goheen
+1-202-636-5822 +1-202-636-5582 +1-202-636-5567
preston.miller@stblaw.com sara.razi@stblaw.com john.goheen@stblaw.com

The contents of this publication are for informational purposes only. Neither this publication nor the lawyers who authored it are
rendering legal or other professional advice or opinions on specific facts or matters, nor does the distribution of this publication to
any person constitute the establishment of an attorney-client relationship. Simpson Thacher & Bartlett LLP assumes no liability in
connection with the use of this publication. Please contact your relationship partner if we can be of assistance regarding these
important developments. The names and office locations of all of our partners, as well as our recent memoranda, can be obtained
from our website, www.simpsonthacher.com.
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