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After more than ayear in effect, the FTC’s burdensome new rule for HSR filings has been
suspended. Effective immediately, parties to HSR-reportable deals may comply with the HSR
Act by preparing filings under the FTC’s former, less onerous rule.

On February 12, the U.S. District Court for the Eastern District of Texas struck down the FTC'’s
2025 expansion of the regulatory requirements for HSR filings. But since February 12, the
district court’s order has been temporarily stayed to allow the FTC to appeal the district court’s
decision to the U.S. Court of Appeals for the Fifth Circuit. Yesterday (March 19, 2026), the Fifth
Circuit denied the FTC’s motion to stay pending appeal, causing the district court’s order
vacating the new rule to finally take effect.

Immediately following the ruling, the FTC’s Premerger Notification Office announced that the
“Commission is now accepting HSR filings using the Form and Instructions that were in place
before the February 10, 2025, effective date of the new rule.” The FTC also noted that it will
“continue to accept HSR filings made pursuant to the February 10,2025, Form and Instructions
should filers voluntarily decide to submit them.”

With the return to the old form, filing an HSR will be substantially less burdensome. Parties will
no longer be required to provide (1) narrative descriptions and customer information for
horizontal overlaps and vertical supply relationships; (2) transaction rationale for the deal; (3)
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ordinary course documents about competition; or (4) transaction-related documents froma
“supervisory deal teamlead.” Additionally, buyers will not need to provide information about
overlapping officers or directors or non-transaction-related agreements between the parties.

The FTC’s openness to “voluntary” use of the longer form bears watching in practice, including
whether FTC staff might suggest tofilers that the longer submission be made “voluntarily” in
order to stave off amore in-depth investigation (either a preliminary investigation involving a
voluntary access letter, which would ask for much of the information that the “new” form
required, or aSecond Request).

Although the FTC has lost its motion for a stay pending appeal, it may still continue to pursue
its appeal on the merits before the Fifth Circuit (and ultimately, the U.S. Supreme Court). While
businesses have been granted areprieve from the new HSR rule for the time being, the new
rule is only “mostly dead” — winding litigation through the appellate process will determine
whether it is revived.
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