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Annual HSR Threshold Adjustments Announced for 2023 
FTC adjusts the Hart-Scott-Rodino Act size thresholds, raising the minimum size for 
reportable acquisitions to $111.4 million.1 

On January 23, 2023, the Federal Trade Commission (FTC) announced new jurisdictional thresholds for 
the Hart-Scott-Rodino Act (HSR). The FTC is required to adjust the thresholds annually based on the 
change in gross national product. The FTC also announced the new HSR filing fees enacted as part of 
the 2023 Consolidated Appropriations Act.2 In future years, the new filing fee amounts will increase based 
on the consumer price index. The increased HSR thresholds apply to transactions closing on or after 
February 25, 2023, and the new filing fees apply to HSR filings submitted on or after February 25, 2023.  

The new thresholds will: 

• Increase the minimum size-of-transaction test to $111.4 million. Therefore, acquisitions of $111.4 
million or less will not be reportable. 

• Increase the transaction size to which the size-of-persons test applies to $445.5 million. Acquisitions 
of more than $445.5 million will be reportable regardless of the size of the parties unless an 
exemption applies. 

• Increase the size-of-persons test to $22.3 million and $222.7 million. Acquisitions of $445.5 million or 
less are not reportable unless one person has assets or annual net sales of $22.3 million or more and 
the other person has assets or annual net sales of $222.7 million or more. The size-of-person test for 
an acquired person not engaged in manufacturing is sales of $222.7 million or assets of $22.3 million. 
 

The new thresholds for 2023 are below. The chart on the next page illustrates how the HSR thresholds 
will apply and lists the new filing fee amounts. 

 Original Threshold New Threshold 
 
Size-of-transaction 

 
$50 million 

 
$111.4 million 

 
Size-of-persons 
 

 
$10 million and $100 million 

 
$22.3 million and $222.7 million 

Transaction size above which size-
of-persons test does not apply 
 

 
$200 million 

 
 $445.5 million 

Notification thresholds $50 million 
$100 million 
$500 million 
25% of stock worth $1 billion 

$111.4 million 
$222.7 million 
$1.1137 billion 
$2.2274 billion 
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2023 Adjusted Thresholds 
 

HSR Reportability Thresholds 
§7A(a)(2) 

Size-of-Transaction Test 
Value of equity or assets held as a result of the acquisition (aggregate with current holdings) 

Small Medium Large 

≤ $111.4 m > $111.4 m 
≤ $445.5 m 

> $445.5 m 

One person’s assets/ 
sales are ≥ 

Size-of-Person Test 
Annual net sales and  

total assets 

No 

No 

$222.7 m 

$22.3 m 

One person’s assets/ 
sales are ≥ 

No filing required if 
(i) acquired person is 
not engaged in 
manufacturing; and 
(ii) has assets of less 
than $22.3 m; and 
(iii) has net sales of 
less than $222.7 m, 
§7A(a)(2)(B)(ii)(II, III) 

 

Yes 

No filing required Filing required unless an exemption 
applies 

Size of Transaction Filing Fee 
(acquiring person only) 

< $161.5 million $30,000 

$161.5m – $499.999m $100,000 

$500m – $999.999m $250,000 

Some common exemptions: 
- Ordinary course of business acquisitions, 802.1, §7A(c)(1) 
- Certain acquisitions of real property, 802.2, 802.5 
- Acquisitions solely for investment purposes, 802.9, 802.64 
- Intraperson transfers, restructuring, 802.30 
- Foreign assets, if US sales below threshold, 802.50 
- Voting securities of foreign issuer without US nexus, 802.51 
- Acquisitions subject to US agency approval, 802.6 
- Acquisitions by or from a foreign government 802.52  
 
 
 
 

Sources: HSR Act (§7A Clayton Act,15 USC §18a), Coverage Rules and Exemption Rules (16 CFR Parts 801 and 802) 

$1 billion – $1.999 billion $400,000 

$2 billion – $4.999 billion $800,000 

≥ $5 billion $2,250,000 
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You Might Also Be Interested In 

New FTC Rulemaking Seeks to Ban Most Non-Competes 

US Legislation Implements New Filing Fees, Adds Foreign Subsidy Disclosure Requirements to HSR 
Rules 

New FTC Policy Statement Expands Scope of “Unfair” Methods of Competition 
 

Client Alert is published by Latham & Watkins as a news reporting service to clients and other friends. 
The information contained in this publication should not be construed as legal advice. Should further 
analysis or explanation of the subject matter be required, please contact the lawyer with whom you 
normally consult. The invitation to contact is not a solicitation for legal work under the laws of any 
jurisdiction in which Latham lawyers are not authorized to practice. A complete list of Latham’s Client 
Alerts can be found at www.lw.com. If you wish to update your contact details or customize the 
information you receive from Latham, visit our subscriber page. 

Endnotes 

1 All values are in US$. 
2 See Latham’s Client Alert 3046 - US Legislation Implements New Filing Fees, Adds Foreign Subsidy Disclosure Requirements to 
HSR Rules. 
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